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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES] 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Cerner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO.., Ine, 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


ae res se 








ee ee eS 


First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 


ACCOUNTS 


INVITED 


HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST 


Capital 
Surplus & 


$3,000,000.08 
4,000,000.00 





The National Park Bank 


of New York 
$5,000,000 00 


19,500,000 08 
- 200,000,000 00 


Capital- Ld 4 = = o ad s 
Surplus & Undivided Profits- - 
Deposits (Mar.4, 1919) - 

Prestaont 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - - 
Surplus and Profits- - 
Deposits Mar. 4, 1919 - 


Fereign Exchange Department 


$6,000,000 
« $11,000,000 
$210,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


09-111 SOUTH FOURTH STREET 





PHILADELPHIA 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





Epwarop B.SmitH &Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuestNuT STREET, PHILADELPHIA 
30 Ping STREET New Yore 





Capital 
Surplus and profits 
Deposits (March 4th, 1919) - - 








The Chase National Bank 


of the City of New York 
aap oieave see 


326,388,000 
Ba. 
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Investment Wouses and Brawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & O©O., PARIS 
14 Place Vendome 


» Securities bought and sold on Commission. 
Poreign Exchange, Commercial Credits. 
Cable Transfers. 
Circular Letters for Travelers, available in ali 
parts of the world. 

















BROWN BROTHERS & CO. 


Pamapetrais NEW YORK Bosror ° 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchangé 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. | 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 





Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Bonds for Investment. 





5 Nassau Street 
NEW YORK 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
NSommercial Credits. Foreign Exchange: 


Cable Transfers. 
MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Eee OF Sat ot Corporations and nagewete ens 


Bilis Exchange, T 
ot Letters gf 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI¥ 
for Travelers 
Available in all parts of the world. 


Dra’ Is of Excha make 
esRiar bls SURSPENE 36a "ann geteotie 
other W Mexico and 


Transfers, 





California, 
f 9 hase and sal 
etd cotene or the pure ec of 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


drafts and cable 
Lopdea Bankers London Joint Stock 
k, Limited. 


Paste Bankers:—Banque Francaise—Heine 


REIDELBACH, ICKELHEIMER & C0. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber : 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


“Commercial Credite issued fn Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. | 


London Agents: Messrs. Fruhling & Goschen 


New York 








‘Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital P e $1,000,0097 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Trav of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 





KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 








Redmonds.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons X Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents fer 
Public Utility and Hydro-Ziects\a 
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Subvbestment and Financial Houses 

















Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E- C. 


Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK. BOSTON AND 
C4RCAGO STOCK EXCHANGES 
Givers wirer te afi principal markets 


Sostor 


) Chicago 
watson Providence 


Portland 
Getablished 1888 


321, Chestnut St., Philadelphia 
Beston Chicago 





Gitgh-grade tavestment securities 


Siember: Philadelphia. New York 
emi G@hicege Stock Exchange 


FRAZIER & (. 


Investment Bankers 





Bread and Sansom 
PHILADZELPHIA 


211 B. Redweed Street, Baltimere 





HALSEY, STUART & CO. 


incorperated—Successors to 
&. W. HALSEY & CO. CHICAGO 
CHICAGO 


@Ew Yorse PHILADELPHIA 
GOSTON DETROIT 
St. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BOND5 


39 SOUTH LASALLE STREET 
CHICAGO 








Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
187 So. LaSalle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


50 Congress Street 
BOSTON 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


[Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 


Stocks 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


49 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Underwriters oa Distributors 
Howe, Snow, 

Corrigan & Bertles 
Investment Bankers 
GRAND RAPIDS, MICH. 
Municipal ana 
Corporation. BONDS 
SHAPKER, WALLER & CO, 


886 SOUTH LA SALLE STRERY 
CHICAGO 








M. C. BOUVIER & CO. 


Members 
New York Steck Exchange 
Since 18698 


20 BROAD STREET NEW YORK) 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAT 





PHILADELPHIA 
Members Philadelphia Stoch Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 

















Short Term Notes 
Acceptances 


Moin Offices National City Bank Building 
Optown Offices Fifth Avenue and 43rd St. 
Correspondent Offices in 47 Cities. 


ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


96 Exchange Place New Yos? 
Members New York Stock Exchange 











| 
Bonbright & Company 


Incorporated 
9 Nassau Street New York 


PHILADELPHIA 


BOSTOR « 
GHICAGO DETROIT 
pone. Bouttidht bh Gs 


Wiliam P. Bon & Co. 





SIMON BORG & OO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street « « New VYes® 





HIGH-GRADE 
INVESTMENT SECURITIES 





| MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


dl 


- Colgate, Parker & Co. 


49 Wall Street, Mew York 








lV 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





4 yy 
H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, 


61 Broadway 
NEW YORK 





CONNECTICUT 
WE PURCHASE 


Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


Corr 


da 





invited. 


> 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 


ESTABROOK & CO. 





CHASE & COMPANY 


BONDS 





William |2 @mpton 


Gevernment and Municipal Bonde 
Over @ Quarter Century in this business 
14 Wall Street, New York 


St. Louis OClnmcinnad 
Chicage New Orleans 

















24 Broad Street, NEW YORK 19 CONGRESS ST., BOSTOE, 
BALTIMORE SPRINGFI£ZELD 
United States Bankers & Brokers entsihe . P. 
Government and ) DENVER 
Municipal Bonds Mountain States 
—_—— Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bends—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 








DENVER 





C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchange< 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOCIPALZOITIES 





JAMES D. 


ACEY |IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
.of underlyingassete 














332 So. MICHIGAN AV., CHICAGO 





ESTABLISHED 1865 


AM IDNALC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





pS .H.SONES g G 


ICIPAL RAILROADA? 
CORPORATION BONDS 
20 Broad StREET = New York. 


PHONE RECTOR G140—CABLE ADDRESS “ORIENTMENT™ 





List C gives current offerings. 





NORFOLK, VA. 


MOTTU & CO. 


Established 1802 
NORPOL , VA. 





NEW YORK 
@8 Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, = = = ALA. 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 





Prices and particulars upon application. 
BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 

















W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 
MACON GEORGIA 











PORTLAND, MAINE 





Wanted— wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 








MONTGOMERY, ALA. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5.207, to 644% 
‘Wood,Gundy & Go. 


” €. P. R. Building 


Goutreat TORONTO, London 





CANADIAN 
SECURITIES 





Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terente Montreal 








CANADIAN 


Government, Municipal 
Corporation 





BONDS. 
Lists on request. 

R. C. Matthews & Co. 
Cc. P. R. Bldg. Toronto. 
CANADIAN 
'Municipal and Public Utility 
Bonds 


opel . THOMSON 


& COMPANY, LIMITED 
2 ST. JAMES ST MONTREAL 
MERCANTILE TRUST BLOLHAMILTON. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 


Correspondence Solicited 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 86 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Reo 
14-16 Yeser Meree. 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST. « d¢%:5 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., — 
Sir Frederick Williams-Taylor 
ral Manager. 


NEW YORE ORK AGENCY 


64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, A. T. SMITH 


Chicag Bes h, 108 South La Salle St. 

oO c! ut 

goamane, W Was ico_Cit 
Peanclenscaiet ritish-American Bank 

seman and controlled lled by Bank of Montreal) 


Foreign age bought and sold. 
Commercial available 
m aay part of the world. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommmon Securmes 
CORPORATION- LIMITED 


TOROMTO. MONMNTRIEAL.LONDON ENG 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Finanelal Agents 


BOARD OP DIRECTORS. 
O. Meredith, President 
Siz Chas. B. Gordon, G. B E 





CO. RB. Hosmer, Wm. McMaster, 
a O. Macarow, rw 2 "ne 
. Baumgarten, . BE. Holt, 
3.3. Reed. 





J. M. Mackie, Manager. A. P.B. Williams, Sec. 


113 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 


Bonds 
Bought—Sold—Quoted 


GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 











17 St. John Street, Montreal 








 Aceountants 


FEDDE & PASLEY 


Certified Public Accountants 
New York 





55 Liberty St., 





GEORGE W. MYER, JR. 
Certified Public Accountant 


60 WALL ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Ineome Tax Returns. 
Talemhane Heamove 6266 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 





- $15,000,000 
President, Sir Edmund Walker,.C.V.O.,LL.D.,.D.C 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jonee. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, |e és 
n 
&. * * STEPHENSON at 


B d Sell Ste lin: Continental Ex- 
uy ane arr er Io Aang a 


lecti 
made at Lt a eee “ad 


Travelers’ and Letters of Credit issued 
ivaiebic ls ct nes of as ae, 


Banking and Eachenee. husigese of every de- 
LONDON OFFIOE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 














THE BANK OF NOVA SCOTIA 
(Ineorporated 1882) 

PAID-UP CAPITAL.............- $6,500,006 

FUND 12,000,000 

TOTAL ASSETS OVER........... 160,000.000 


187 ¢ Canada nd, 
Ouba,. Jamaica, Porto Rico, and in Boston, Ohi- 
: a Nex York. 0 fiabio ts all parts of the werd. 
Bilis on Canada or West Indian favorably 
or collected by our io the 
U States. Oorrespondence 
New York Agency, s3 Bhs Street 
H. F. Patterson, A 


fm Great Britain rout of Seotiand. 





THe 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up..-- ns $14,000,006 
Reserve Funds....-.. $16,500,006 
kaw ? y Pn MBAS $427,000,600 
ead Office. ... Montreal 
SIR HERBERT 8. | eed President 
KB. L. PEASE, Vice-Pres. ¥ Ph. Man. Directes 
NEILL; Gen. 


530 Branches vain 
BPO Da ned NEWFOUNDLAND in HA ANA 
and all nts in CUBA PORTO B 
DOMINIO PUBLIO COSTA RIGA vied 
VE: Also ANTIGUA. AHA- 
JAMAI BARBADOS” DOMINION, GHENADA r 
ORAS « and BR RITISH Cane 
AIN—Barcelona. 


LON wand peng ee * aes 
Princes Street, E. 
New York Agency—Cor. Me & Cedar Sts, 
KENZIE ané 


F. T. WALKER, O. BE. MAO 
3. A. BEATSON, Agente. 








Soreign 


——_—oomnees msm 


'The 
Anglo-South American 





-|Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,976 





HEAD OFFICE, OLD BROAD STREET; 
LONDON, &. C. 


NEW YORE (Agency), 66 WALL STREEYV 





Every description of Banking arc4 
Exchange business 
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Foreign 








AUSTRALIA & NEW ZEALAND | 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
| “ponitint Ceoital 8 Lag RS be ieee $19. 088-000 


eee we eee neem 


$54,173,600 
Agzrezate Assets Sept. 30, 1918_-_-$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


336 BRANCHES and AGENCIES In the Aus- 

States, New Zealand, Fiji, Papua (New 
owe, and London. 

The Bank transacts every description of 





Ausealian Banking Business. 
Wool and other uce Bare arranged. 
Head Office don Office 
EORGE eel 29 THREADN oo? 
. SYN STR EET, E. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


xathorized aod test 10056061 “too mee 
r Georve Pund.-£2 2,050. Sos lgethor £4,025,000 
eserve Liability of Proprietors---- £4,000,000 
Total Capital and Reserves_...-.. £8,025,000 
The Bank has 41 Branches in vigTonts. 3 in 


Head Setice: 71 CORNHILL, sgl BE. Cc. 
Manager—A. ©. WIL 
Assistant Manager—W. ; i 


The Colonial Bank 


Established 1836. 


Capital Subscribed. _.315,006,000.00 
Paid-up Capital__.___- $4,250,000.00 
a RMS ie 625,000. 00 
$5 =: 21 
WEST INDIES, LIVERPOOL, 
WEST wets MANCHESTER 





American Banks and ingivtape are invited to 
avall themselves of this B s services in con- 
aection with U. 8. Suis as now in Europe. 


Head Office 
29, Gracechurch St., weet E.C. 3, Eng. 


New York Agency: 
22 William Street. 


he Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurck Street, London 
Capital £1,500,000. Paid up £562,500, 
Reserve Fund £ 600,600. 
Branches in India. Burma, Ceylon, Straite 


Jettlements, Federated Malay States, Chin. 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Offi oa. Bish ag a , 2 Cc. 
eS in i India, Dorma, *Bovion. British East 
Africa, Uganda and at Aden and Zanzibar. 

bscribed Capital... £23,000,000 











scores Pande ----- et 800-008 
The Bank conducts every descr ption of banking 
and exchange 





Chartered Bank of India, 
Australia & China ,i2ovporsted by 
Head Office, 88 Bishopsgate, L° don, E. C. 
Paid up Cap’l £1,200,000; Re £2,000,000 
Reserve Liability of Shareholders, £1, 200,006 

Undivided Profits, 1917, £167,261 


New York Peon, 
WILLIAM BAXTER 86 Wall Street 


CLERMONT & CO. 
BANKERS 
GUATEMALA, 


Central America 
Cable Address: “‘Olermont” 


THE COMMERCIAL BANK OF F SCOTLAND, Lid 


bana Heed Office RDINBURGH 
Capital Sudseribed £5.000.000 Paid up 








LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 


000 | THREADNEEDLE STREET, LONDON, E. C¢, 


Overseas Brap** 
63 & 66 OLD BROAD STREET, E. C. 2 


ee ne” 


(35== £1) 

Subscribed Capita! $172,144 000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 

serve Fund - - 71,726,000 
Deposits $1,674,492,000 
Cash in hand and at Bank 

of England - 318,780,000 
Money at Call and at Short 

Notice - - - . 329,045,000 
Investments - - - 308,003,000 
Bills of Exchange - - 196,246,000 
Advances on Current and 

other Accounts. - - 496,068,000 
Advances on War Loans - 71,091,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


international Banking Corporation 





65 WALL STREET, NEW YORK CITY 
CaGtEA .ccoccnascdosnccncccsescoes $3,250,000 
Surplus & Undivided Profits_-.-.--- $5,813,000 

Branches in: 





India Straits Settlements 
China Java 

Japan Panama 

Philippine Islands Colombia 

London Santo Domingo 





Banco Espanol del Rio de La Plata |x 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves w legal 147,828,797.88—£12,905,687 | B 


All classes of Argentine, Spanish and 
European banking business conducted. 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 











apital Authorized ......--.-----.- $10,000,00¢ 

apital Subscribed-_-_-_....--.----- ,500, 

api PRI Gs ctidvctesuweeaaen 4,250,000 
PENOOEUO TUNE bewcccaccnsataceae ,000,00C 














$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 te Y Days’ Notiee, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
g7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C. 
Cable Addrese—Natdis, London. 





Subscribed Capital_ $21,166,625 
Paid-up Capital 4,233,326 





Reserve Fund... 
($5—£1 STERLENG.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 





‘eee | Three per cent per annum. 


£30,698,000 Reserve Fund 
- ROBB, Gen. Mer. MAGNUS IRVINE, Bee 
Lombard Street, E.C. 8 
Glasgow hy eae Buchanan Street 
. Clreular N and Letters of Credit issued 
cad aveay deumlatian of'erak Colonial and Foreigs 
Banking and Exchange business transacted. 
New York Adeuts—-Amerivan Exchange Nat. Haak 


_ 


Approved bank and mercantile bills discounted. 
Money received on d t at oo sptes advertised 
for fixed periods upon 


from time to ione. 
Loans granted on approved negotiable securities. 





PHILIP HAROLD WADR. Mamazear. 


BARCLAYS BANK 
LIMITED 
with which is amalgamated the Londes 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 





the World. 
CAPITAL SUBSCRIBED_._.._- $63,397,220 
CAPITAL PAID-UP___________ $36,447,220 
RESERVE FUND._.____._.____- $30,000,000 
TOTAL RESOURCES..________ $1,130,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Chairman WALTER LEAF, Esq. 


Depute- (gre MONTAGU TURNER, 
Chairmen:\R. HUGH TENNANT, Esq. 
Authorized Cagtesh Wei die cee ewes £33,000,000 
Subscribed Capital 

Paid-up Capital___.._.__......._ 
NO titiscish isis sicilaabinaraniihibltantaininasis 7,430, 


(31st December, 1918.) 
Cuswent, ‘Deposit and other Ac- 
I i iia ik in a dill we £262,857,781 
= S ‘Hand and at Bank of Eng- 67,476.004 
ee eee ’ ° 
Money at Call and Short Notice... 36,970,158 
vances and Discounts____._._.- 141,501,912 


HEAD OFFICE: 41, LOTHBURY, E.C.3. 


F. J. BARTHORPE 
Joint General Managers|{. W.BUCKHURST; 
J. O. ROBERTSON. 











Foreign Branch Office: 
82, CORNHILL, E.C. 3. 
sr Aisa BRANCHES: 
BARCELOR. Paseo de Gracia 8 & 10 
ADR - -© = = Calle - Alcala 43 
AFFILIATED IN FRANC 
London County & Westminster B ank Parte , Ltd. 
PARIS erat ts , Place Vendome 
LYONS - - 37. "Rue de L R biique 
OR DEAUX | 22 & 24, Cours de 1’In 


MARSEILLES - -- 31. Rue Paradis 
AFFILIATED | IN i LIMPPED 


All Chains 9 on Lid ister Ban 
for Customers of this Bank, vo of Co 
The Bank is represented by Branches or A 
tn all the ete ag and Towns o 
United notes has Corr 
throughout the World 


EXECUTOR AND TRUSTEE DUTIES 
NDERTAKEN. 





Imperial Ottoman Bank 


Capital: £10,000,000 or 
? Frs. 250,000,000 half paid up. 


GENERAL'COMMITTEE (Paris & London). 
PARIS. 
Messrs. le Baron” de AS dae 
Charles de CERJA 
le Comte Adrien.de {GERMINY 
Georges Ft 


le Baron HOTTINGUER 
MA 





LONDON. 
Messrs.the Borie of BESSBOROUGH,C.V.O.,C.B 
E. W. BARRY 


Fleas ‘GOSCHEN 

Sir John P. manon G.C.8.I. 
Lord HILLINGDON 

Hon. HERBERT A. LAWRENCE 
Lord'‘ORANMORE and BROWNE 
sir,W. LAWRENCE YOUNG,§Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (1 Xo) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.2. 
MANCHESTER, 25 Pall Mail. 

NEAR-EAST. 
CONSTANTINOPLE = PERA -*?STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE, 

ger RROPOTAMIA. SYRIA, CYPRUS, 
nm and in different parts of the 
ma Ottoman Empire. 
Bean 80 ,Branches in the Near, Bast Wai 
ee i we he 4, 











GENERAL} BANKING BUSINESS. 


























May 3 1919.] THE CHRONICLE hae 
as Se Foreign Foreign Foreign 
SPERLING & CO. |Banque Nationale de Creit| NATIONAL BANK 
London, E. C of EGY PT 

aT Smead Cape. aaa 3 oe Head Office—Cairo. 
FISCAL AGENTS FOR ee Established under Egyptian Law 
Public Utility June, 1898, with the exclusive right to 


and 
Hydro-Electric Companies 
NEW YORK AGENTS 


SPERLING & CO., INC.. 
120 BROADWAY. 








oe we eee we 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 
Lendon Office, 1 OLD BROAD STREET, E. C, 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W. 


Correspondents‘to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


** Representatives in New York and Agents 
a Italy” of the Banque Francaise et Italienne 
cour VAmerique du Sud. 


%uenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d@’Oriente, Tripoli. 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 


Authorized and Subscribed 


Ce ie eo le ire 180,000,000 
Paid-up | Ca atal Jan. 31, 1919 * 179° 143,000 

eserved Funds__ ” 000,000 
Current Accounts 

and Deposits a ** 2,240,600,000 
Cash in hand and with the 

_ TE are Ree “* 122,493,000 


Central Management and Head Office: 
ROME 


BRANCHES at: Genoa, Milan, Napl 
frme. Turin, Venice, Bologna, Catania, » Leghorn: 

jorence, Ancona, Mess an Como 
oul 50 others in OHIEF CENTRES OF ITALY, 


PARIS OFFICE, 2 Rue le Peletier 
Lendon ae ty Agents: Barclay’s Bank, Ltd., 
. Lombard 8t., E. C. 
Jeint oom... with the Guaranty Trust Co. of 


New York of the Italian juaranty and Trust 
Company, New York, 399 Broadway. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD phy» LONDON, E. C. 
Paid-up Capital... £1 
Reserve Fund..... £2,000,000 or $10,000,000 
Total Resources... 250,300,754 or $251,508,770 


About Two Hundred and Fifty Branches 
agencies throughout South Africa. ons 


Ww. an’ MACINTYR: a ent 
Wall St., New 
Also The Bank un New South 
with throughout Australasia. 


Wales 





CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Sranches at Basie, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
444. G@GANKINC BISINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











Capital Paid up etd} - Ue. 51,600,000 
Reserve} Fund 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 


SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 





LONDON OFFICE, 43 Lothbury, E.C, 2 


West End Branch....1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . .. . Frs.27,750,000 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
PORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves’ - - ** 15,000,000 





Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 300 Branches in Africa 





Feid-Up Capital and 


Reserves - - - - - $18,575,000 


Offers to American banks and bankers its superior 


facilities for the extension of trade and com- 
"_ merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 





Incorporated by Royal Charter, 1727. 
Paid-up Capital_.........--.-.---- £2,000,000 
Rest and Undivided Profits...-.-.-.. £1,080,470 
DaeGOMtatimadcibiksdiunncahinypoaes £29,202,380 


Head Office =- St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Otiwe == - 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office --------= Exchange Square 
Agent: A. Dennistoun. 

167 Branches Throughout Scotland 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Carreapondencs Invited. 











Issue Notes payable at sight to bearer. 


Capital, fully paid___.£3,000,090 
Reserve Fund__._...-- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 
($5== £1.) 
SUBSCRIBED CAPITAL + $141,422,100 
PAID-UP CAPITAL “ = $27,384,420 
RESERVE FUND - ® + $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve Fund 
Reserve eeainy of Propriectors.... 2,000,800 
BEN cna 





Oredit are iomued. by" mst I gn yo es 

Head Office and Agsacies of of ar 
in Australia and sleewhere, Bile on 4 

negotiated or 


Head Office, Sydney, New South oa Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 3. 


The National Bank of New Zealand 


Limited. 
Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellingten. 
Eund 


Reserve 4 ° 
Uncalled capital * eiboeooe 
Correspondents n all oarts of the werld. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 


Members of the American Bankers’ Association 

Offers every Banking Facility. Payments and 
collections made and Drafts sold on all parts of 
Mexico and the United States » Hong- 
Kong, Paris, Barcelona and Madr 


BANK OF BRITISH WEST AFRICA LTD. 





Authorized Capital . 
Subscribed « . . 
Paid-up * 











Authorized Capital $10,000,008 
Subscribed Capital..........-....----- 7,250,000 
Capital (Paid Up).......--..----<-.-<- 2,900,000 
Surplus and Undivided Profits_....... 1,295. 
B throughout Egypt, orocco, 
West Africa and the C Islands. 


anary 
Head Office, 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portland Street 
Liverpool . 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 








with Greece, where it-has been established fer 
80 years, and has tee throughout the 
Head’ Office: iden House, = 
oorgate 
LON -&2.C.2. 
Hong Kong & Shanghai 
KING c RPORATIO 


Paid-up Capital (Hong Kong Curren )~--$48 000.000 
Reserve tne} — Gold. mot, 000 ,000) _ . ..$36,000,00 @ 
In Silver. ~ $21,000,000 

meserve Liabilities of Proprietors. ..._._.. 15,000.00 0 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
Fanaa BN te ne See STRAITS, SET - 


- Adent. 34 Wall Se, 
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Bankers and Brokers outside Mew Pork 





ST. LOUIS 


cHICAG®e 


CINCINNATSE 





A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith Ohartes W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


509 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
300 Broadway 


ST. LOUIS 
ST. LOUIS SECURITIES 


Members St. Louls Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
= 








ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 











1G DeiNE ie AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
@stabliahed 1886 











CLEVELAND 


~~ 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Branch Offices: Columbus, Ohio; Akron, 
| Sewers: C Ohio; Denver, Colo.; — 
Celorado - Colo 
Members of i‘ew York, Chicago, Columbus 


and Cteveland Stock Exch 
chicase Board of Tank °*4 











STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 


We buy and sell bonds isqued by 
Ohie Cernerations 


Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bldg. 
111 W. Monroe St. 


GREENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 

GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{New York Stock Exchange 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange,J 
Chicago Stock Exchan¢ge, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange; 
Winnipeg Grain Exchange. 


A. G. Becker & Co. 
COMMERCIAL PAPER 








Members: 











187 South La Salle Street 111 Broadway 
Chicago New York 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 














We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 





108 So. La Salle St. 
CHICAGO 





ROBERTS & HALL 


York Stock 
Mens {Onis c Pgones 
Cincinnati Stock Exchange 


INVESTMENT SECURITI 





CINCINNATI ono 
$100,000 
CORPUS CHRISTI, TEX. 
5% BONDS 


Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


CHANNER & SAWYER 


£2) INVESTMENT SECURITIES 


Union Trust Bldz., 
CINCINNATI, OHIO 


Ohio Securities—Municipali Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-830-332 Walnut St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











LOUISVILLE 


JOHNSTON & COMPANY 








INVESTMENT SECURITIES 


Paul Jones Bidz., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


Dealers in all pleirarase securities. 
Continuously in Brokerage business 
since 1868 


Both telephones 55. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 














PHILADELPHIA 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 
Philadelphia. 
Bell. Lom. 2781, 2782. 








Key... Main 2427 








BALTIMORE CINCINMNAT! 





PPP PAPAL LAA PALL _— 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago,» Board of Trade 





CINCINNATI, OHIO 
BALTIMORE. MD. 
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 £OS ANGELES 


Pecific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 





SAN FRANCISCO 
We Specialize in California 
Municipal and Corporatien 


ME 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS 


PACIFIC COAST 


Security Bidz. Los Angeles, Cal. 


R- H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Inmeuranee Building, LOS ANGELES 
American Nat'l. Bank Bidg., San Francisco. 











DETROIT, micn. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds. 


Municipal and Corporation Bonds 


Specialist in 
MICHIGAN ISSUES 


MATTHEW FINN, 


714-716 Penobscot Blidg., 
DETROIT, MICH. 








OO An 


SAN FRANCISCO 


F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Cerner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacifie Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE Co. 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


tuformation and Quotations on ali Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 


San Prancisco 
416 Mentgomery St. 








Member 
San . Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





—_—— 





__.... PORTLAND, ORE. 


‘MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSB 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Seourities 





LEWIS BUILDING, PORTLAND, OREGO!I 








MILWAUKEE — 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
“AILWAUKEE, WIS. 


Specializing in 


WISCONSIN CORPORATION ISSUES 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 











INDIANAPOLIS 


_a 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stocks 


Pletcher-Amer. Bank Bldg., INDIANAPOLIS 











PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
cicesbures Stock Exchange 

hicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
323 Fourth iy op Pittsburgh, Pa. 
nch Office: 
National Bank Buildins. Wheeling, W. Va. 


Pittsburgh Securities a Speciality 


CHILDS, KAY & WOODS 


Jmion Arcade PITTSBURGH, PA 


Members 
NEW YORK 8TOOK BXCHANGB 
PITTSBURGH STOCK EXCHANGE 
OW@4Ga BOARD OF TRADE 



































STONE & WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric developments, transmission 


lines, city and interurban railways, 
¢as plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de=- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. . 


NEW YORK BOSTON ery 

















Financiers 
Engineers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 


49 Wall Street New York 








SAINT PAUL 


F. E. MAGRAW 
MUMNIOIPAL AND CORPORATION 
BONDS 


Oemmercial Paper 
Local Securities of the Twin OClsies 


stebe Buliding ST. PAUL, MINN. 











SPARTANBURG, Ss. c. 


LLLP MY 


os M. LAW & CO., Gad: 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 





! 





__..__ MUUNNEAPOLIS 
WE WILL BUY 
Minnesota & Ontario Pow. 1st 6s 
Powell River Company ist 6s 

ed River Lumber Co. ist 5s 
inneapolis St. Ry. Extended 7s 


WELLS-DICKEY COMPANY, Minneapolis 
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Current Bond Inquiries 
F. J. LISMAN & CO. ne 
Members Nee York and Chieago Stock Exchanges Emme rrigation Cc 8 
San Antonio Water S ly Ist 6 
61 BROADWAY, NEW YORK Rot long WA io 
Toledo & Ohio Central, St. Mary’s Div.4s 50 —— paw & 
Terminal RR. Association of St. Louis 4s — ater supply os 
Peoria Water Works 4s & 5s 
WE DEAL IN Waterloo Cedar Falls & Northern Ry. 5s City Wat. Co. of Chattanooga 68 


Chicago Lake Shore & East. Ry. Ist 414s 
Peoria & Pekin Union Ry. 6s and 2nd 414s 


Mobile & Birmingham RR. P. L. 5s and 4s 


Acquackanonk Water Co. Pur- 
chase Money 5s 
Birmingham Water Co. 5s 


City Light & Trac. (Sedalia) 5s 
Green Bay Water 6s 
York Haven Water & Pow. Co. 5s 


Chicago Indiana & Southern RR. Cons. 4s 
Duluth Rainy Lake & Winnipeg Ry. Ist 5s 
Denver & Rio Grande RR. Adjustment 7s 


Wisconsin Central Railway Refunding 4s H. C. SPILLER & CO. 
INCORPORATED 
Northwestern Terminal Railway Ist 5s Pg ac po EE 


Peoria Railway Terminal Ist 4s 


Transylvania Railroad ist 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Panama Canal 3s 1961 
Peoples Gas Lt. & Coke 6s ’43 
Amer. Coal Co., Alle. Co. 


Davies Thomas & Co. 


Members N. Y. Stock Exchange , 
§ Nassau St., New York 


Telephone Rector 5620 





Argentine Govt. 5% Loan of 1909 
First Land Bk. of Chic. 5s, 1923-38 
Consolidation Coal 5s, 1950 

Cohoes Pow. & Lt. 6s, 1929 

Manila El. Ry. & Lt. 5s, 1953 

“Big Four,” St. Louis Div. 4s, 1990 
Home Insurance Co. 

Columbia Trust Co. 

Whitman & Barnes Mfg. Co. 

Prairie Oil & Gas Co. 


McKinley & Morris 


ii WALL ST., N. Y. Tel. 2244-5-6 Rector. 





Finish the Job 


Buy Victory Notes 


Our Services are at Your Disposal. 


J. S. FARLEE & CO. 
66 BROADWAY 





WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 





N. Y. Central Ist 314s, 1997 
Union Pacific lst & Ref. 4s, 2008 
C. B. & Q., Ill. Div. 4s, 1949 
Great Northern Ref. 414s, 1961 
Oregon Short Line Ist Cons. 5s, ’46 
Penna. Co. 3s, Series A, 1937 


AMERICAN ROAD MACHINERY 
COMPANY 
PREFERRED STOCK 


SAMUEL K.PHILLIPS& CC. 
507 Chestnut St. PHILADELPHIA 


Kirby Lumber Co. 








BREITUNG & CO. 


ii Pine St., N. Y. Tel. Rector 6189 





WANTED 
Nationa!Rys. of Mexico Prior L. 44s, 1957 
Nationa iRys. of Mexico’'Gen. Mtge. 4s, 1977 
National ie of Mexico 2d Pref. Stock 


State o Jaiisco, Mex., Gold 6s, 1928-30 


G. F. Redmond & Co.,Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Te Main 3138 - F. H. 920 


Lehigh Power Sec. Corp. 6s, 1927 
Texas Power & Light, Preferred 
Duluth Edison Elec., Preferred 


American Power & Lt., Common 





° 








H. L. NASON & CO., 


85 Devonshire St. BOSTON 





New York 
California Packing Preferred 


Union Oil Co. of Calif. 
SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Boston 

















City Investing Co. 
Mechanics Bank of Bklyn. 
Lawyers Title & Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y 
Tel. 6460 Bowling Green 
Armour & Co. 6s, 1919-24 
Studebaker 7s, 1921-29 
Bethlehem Steel 7s, 1919-23 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8466 











Big 4, St. Louis Div. 4s, 1990 
Chic. & Grt. West. Term. 5s, 1936 
Ches. & Ohio Gen. 4's, 1992 
Erie Consol. 7s, 1920 

Kanawha & Mich. 2nd 5s, 1927 
Lehigh & New York ist 4s, 1945 
Michigan United Ry. 5s, 1936 

N. Y. & Rockaway Beach 5s, 1927 
Phila. & Erie 6s, 1920 

R. I. La. & Ark. 4%s, 1934 

St. Louis Iron Mt. & So. 4s, 1929 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1&2 

















Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Columbus Ry. Pow. & Lt. 5s, 1940 
Connecticut Power 5s, 1963 

Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 
Detroit Edison Co. Conv. 7s, 1928-29 
Duquesne Light 6s, 1921 

Island Oil & Trans. 7s, 1920 

New Brunswick Power 5s, 1937 
Niagara Falls Power 5s, 1932 
Norwich St. Ry. 5s, 1923 


Ontario Power 5s, 1943 

Portland General Elec. 5s, 1935 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 6s, 1944 
Syracuse Lt. & Pow. Coll. 5s, 1954 
Union Elec. Lt. & Power 5s, 1933 
United Elec. Lt. & Pow. 4%s, 1929 
Utah Securities 6s, 1922 

Virginia Ry. & Power 5s, 1934 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3. 


Berdell Brothers 
lie Mitility § 


ecurilies 
io age bene NG. 


We specialize in 


Standard Gas & Electric Co. 
Common & Preferred 
Stocks 

















Private Phones te Philadelphia & Boston 











May 3 1919.] 


THE CHRONICLE 





xt 





a 





LARP PAL PP 


Buffalo & Lake Erie Tract. 5s 
Cleveland Painesville & Ashtab. 5s 
Empire Lumber 6s 

Cape Breton Electric 5s 

York Light & Heat 44s & 5s 
Butte Water Co. 5s 

Kirby Lumber Common & Preferred 
Waltham Watch Common & Pref. 
Northwest Water & Light 
Birmingham Water Co. 5s (Ala.) 
Richmond Radiator Preferred 
Guanajuato Reduction & Mine 6s 
Guanajuato Power & Elec. 6s 
Southern Wisconsin Power 5s 





HOTCHKIN & CO. 


Telephone 63 State St., 
Main 460 Boston, Mass. 





Established 1865 


BIOREN & Co. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadeiphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 


Texas Pac. Coal & Oil Stock & Rights 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Interboro Rapid Transit 7s, 1921 
Wilson Co. Conv. 6s, 1928 

Miami Conservancy Dist. 514s 
Farm Loan 6s, 4s 

Studebaker 7s, 1921-1929 


MATT. H. CONNELL 


111 Broadwa New York 
: Rector 5467. 


Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
ae guaranteed by the strongest 


This booklet will be matled free upon request. 


Poseph GHalher & Sous 


New York Stock Exchange 
New York 











61 Broadway 





BUY 
VICTORY BONDS 


TOBEY & KIRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 








Missouri Kans. & East. 5s, 1942 
Datias & Waco 5s, 1940 

Chic. & East. Illinois 5s, 1937 
Evansville & Terre Haute 5s, 1942 
Tol. & Ohio Cent., West. Div. 5s, 1935 
Vicksb. Shrev. & Pac. Pr. L. 5s, 1940 
South & North Alabama 6s, 1963 
New Mexico Ry. & Coal 5s, 1951 
Mexican Government 4s of 1904 

St. Louis Southwest 2nd Inc. 4s, 1989 
Northwestern Elevated ist 6s, 1941 
Hudson Navigation 6s, 1938 

No. Car. Public Service 5s, 1934 
Augusta So. 1st 5s, 1924 


WOLFF & STANLEY 


Tel, 2860 or 6557 Broad 
27 William St., New York 


eo 


Bklyn. Union Gas Co. ist 5s, 1945 
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Central Union Gas Co. ist 5s, 1927 
Edis. El.Ill. Co., Bklyn., 4s, 1939 
Flatbush Water Co. Gen. 6s, 1931 
New Amsterd. Gas Co. Cons. 5s, 1948 
N.Y. & Westch. Lght. Co. 43, 2004 
N.Y. & Westch. Lght. Co. 5s, 1954 
Pittsb. & Allegh. Tel. 5s, 1949 
Shawinigan Wat. & Pow. Co. 6s, 1919 
Westch. Lightg. Co. ist 5s, 1950 





Atlantic Ave. RR., Bklyn., 5s, 1931-34 
Bleecker St. & Fulton Fy. 4s, 1950 
B’way & 7th Ave. RR. 5s, 1943 
Brooklyn City RR. Co. ist 5s, 1941 
Columbus & 9th Ave. ist 5s, 1993 
Dry Dock E. Bway. & Batt. 5s, 1932 
Lexington Ave. & Pav. Fy. 5s, 1993 
Michigan United Rys. Co. 5s, 1936 
Nassau Electric RR. Cons. 4s, 1961 
Thirty-Fourth St. Crosstown 5s, 1966 


Wm. Carnegie Ewen 


Tel Reotor 3273-4. 


Chic. & East. Ill. Ref. 4s, 1955 


Chic. & East. Ill. Cons. 5s, 1937 
Chic. & East. Ill. Cons. 6s, 1934 
Denv. & Rio Grande Adj. 7s, 1932 
Evansv. & T. H. Ref. 5s, 1941 
Evansy. & T. H. Gen. 5s, 1942 
Sinclair Gulf Corp. 6s, 1927 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
26 Broad St., New Yerk Tei. 7160-i-2 Broad 


Federal Land Bank 4)%s and 5s 
Louisiana Port Com. 5s, New Iss. 
Dom. of Can. 54% Victory Loan 
Baltimore, Md. Long 4s 

Miami Conservancy 54s, Long Bonds 
New York State 3s, 4s, 414s, 44s 
New York City 3s, 314s, 4s, 4448, 44s 


Bought — Sold — Quoted 
Barr & Schmeltzer 


Members New York Stock Exchange. 
14 Wall St. New York 
Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & C0; 


Members New York & Ohicage Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 














Am. Pipe & Foundry 6s, 1928 

Am. Steel Foundries Deb. 4s, 1923 
Amer. Graphophone 6s, 1919-1926 
Buff. & Susq. Iron Deb. 5s, 1926 
DuPont Powder 4%s, 1936 

Ellicott Square 5s, 1935 
International Paper 5s, 1935 

Lima Locomotive 6s, 1932 
Standard Motor Const. 6s, 1927 
United Lead Deb. 5s, 1943 





2 Wall Street, New York. 


Caddo Oil & Reftning 


6s When Issued 


Aetna Explosives 6s 
When, as & if issued 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Bidz. 42 Broad Street 
Tel. Spruce 381 Tel. Broad 7300 





Russian Currency and 
Bonds 
Bought & Sold en Order 


Shuman & Seligmann 


Members New York Stock Bachange 
8@ Broad St., N. Y. Tel. Broad 7270 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Inetted 


GRANVILLE HARTMAN 


Investment 
gg Wall Street NEW YORK 











Augusta Southern 5s, 1924 

C. & O., Craig Valley 5s, 1940 
Chattahoochee & Gulf 5s, 1930 
Central Pacific 34s, 1929 

Louisv. Hen. & St. L. Eq. 4'48, 1922 
Macon Terminal 5s, 1965 

N. Y. Central 34s, 1997 
Richmond & Allegheny 2d 4s, 1989 
Spokane International 5s, 1956 
Union Terminal of Dallas 5s, 1942 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 516) to 5169 Hanover 








Scioto Valley & N. E. 4s 
“Soo” Cons. 4s 

Wisconsin Cent. Ref. 4s 
Cent. RR. & Bkg. of Ga. 5s 
St. Louis Peoria & N. W. 5s 
So. Car. & Ga. 54s 

New Haven 4s, 1922 

New Orleans Gt. Nor. 5s 
Seaboard Air Line 6s 

New York Cent. 444% Equipts. 
Long Island Deb. 5s, 1937 
Denver & Rio Grande 4s 
M. K. & T. Issues 


Sinclair Gulf 6s 

Bethlehem Steel p. m. 5s 

So. Cal. Edison 6s & 7s 
Cincinnati G. & E. 5s & 6s 
Metropolitan Gas 5s 

Steel & Radiation 6s 
Brazilian Tr., Lt. & Pow. 6s 
Augusta Aiken Ry. & Elec. 5s 
Kansas City Ry. 2nd 6s 
United Traction & Elec. 5s 
Detroit United 7s 
Federal Lt. & Tract. 5s 
Nashville Ry. & Light Ref. 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 


’Phone 5380-1-2-3 Broad 





XII 


THE CHRONICLE 





[Vox. 108. 





Current Bond Inquiries 








FISK RUBBER 
INDIAN REFINING 
EMERSON-BRANTINGHAM 


J. S. Bache & Co. 


Members of the New York Steck Exchange 
NEW YORK Tel. 6406 Broad 
Branches and Oorrespondents 


i 


- Leute 





LIBERTY BONDS 


$16, $50, $100 and $500 Bonds 


Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 








KARL F. DIVENER 


Union Bank Building 
Pittsburgh, Pennsylvania, U.S.A. 


Oil Securities 
Investments Royalties 
Exclusively 
Properties in 

All Leading Fields 


Drilling Propositions 
Gasoline Plants 


Production 
Reports Refineries 
Examinations Petroleum Products 


You may have the benefit of et sag Joarviaws 
based upon perso unbiased 
judgm my and knowledge of rintriisle © veome. 

nD many years’ e con 
vith the oil My? yt Bead - . . 


Correspondence Invited 














American Chicle 

Air Reduction 
Chalmers Motors 
General American Tank Car 
Lima Locomotive 

Lone Star Gas 

Midland Securities 

New England Fuel Oil 
Penn. Coal & Coke 
Port Lobos Petroleum 
Remington Typewriter 


DUNHAM & CO. 


Investment Securities 
43Exchange Place "Phone 1950-6 Hanover 





Duquesne Light 6s, 1921 
Cities Fuel & Power 7s, 1919 
Minn.St.Ry.& St.P.C.Jt.5s,1928 
Nashville Ry. & Lt. 5s, 1958 
Buffalo Ry. 5s, 1931 

Rochester Ry. 5s, 1930 
Laurentide Co., Ltd. 
Automatic Elect. Chic. 

Carib Syndicate 

Tidewater Oil 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 


120 Broadway 'Phone 3900 Rector New York 











a Se 








Southern 
Investments 


High Grade 
| Municipal Bonds 


Exempt from Federal 
Income Tax. 


Yield 4%% to 5% % 
Write for Descriptive Circular 


Bond Department 
Hibernia 
Bank © Trust Co. 


New Orleans 























WE WISH TO BUY 
Indianapolis Trac. & Term. 5s, 1933 
Michigan ag 6s, 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & Trcetrie 6s, 1945 


Henry D. Boenning & Co. 


" os Boe aap 
PHI ILAD SpHIA 


Direct Private Telephone to Berdell Bros.. N, Y. 


MACKIE § Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 








STANDARD 


Weekly Summary () Will be malied 


ca i to 
Standard Oil Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t.. N. Y. 





Superior Calif. Farm Lands 6s, 1928 
Twin Falls Oakley Ld.& Wat.6s, Ser. 
Twin Falls Salm. Riv.Ld.& Wat.6s,Ser. 
Greely Poudre Irrigation 6s, 1929 
Canadian Puget Sound 6s, Serial 


William P. Lemley & Co. 


Arrott Bidz., PITTSBURGH, P> 





H. M. Byllesby & Company 
Engineers and Mitiiibete 


CHICAGO 
Centinental & Com 
mercial Bank Bidz. 


NEW YORK TACOMA 
Trinity Building Washingten 
Purchase, F inance, Design , 


Construct and Operate Elee- 
tric Light,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Beught and Seld 











WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson's Reports 
are a proven reliable guide to safe and profit- 
able investment. 

Avoid worry. Ocase depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental! statistics. 


Particulars sent free. Write Dept. F.C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. . 


Largest Organization of its Charac a 
in the World, 














GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
Standard Refractories 6s, 1929 
Philadelphia Co. 6s, 1922 


We specialize in 
STOCKS AND BONDS 
with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. ¥. Telephone - Canal 1674 
connects direct with Boston 








NATIONAL SURETY 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 





Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 
BANKERS 


Members N. Y. and Baltimore Stock Exchanges 
CALVERT BLDG., BALTIMORE 





Shert Term Bonds for Banks 


Banks are buying our First Mertgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 


Oorrespondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Foreign Ezchange Letters of Credté 
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Financial Financial 
aeev ei W ' ] 3 KH 
ae ison § am 
FOUNDED 1852 
A Steady and 
Monthly Income rua 
a pete Certified Bacon 
a diversified list 
of substantial se- 
curities, yielding : , 
crass Given our slow, old-fashioned cure and 
erent is due in smoking—Wilson’s “Certified”? Hams 
—" —— and Bacon have a character and taste 
Inquiries invited which appeal instantly to the appetite. 
Knauth Nachod & Kuhne Everything bearing the Wilson Label 
is prepared and handled with respect— 
Members New York Stock Exchange ° me 
Beuteabie Sutthting er the respect it deserves because it is to 
reach your table. 
Founded 1909 
Our BUSINESS 
ba by ole ae The Wilson Label Protects Your Table. 
analysts and statisticians of 
the highest type. j 
What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 


and stocks of every character; 
in ret fundamental business 
and financial conditions; pub- 
lish Moody’s Standard Invest- 
ment Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


What we charge: We charge 
$140 a year for full service. 
Send for further details. 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 

















New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgomery 








Jersey City, N. J. 


New Jersey Municipal Bonds 


Descriptive List eon Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEW4°K. HN. 2 


Aome White Lead & Color Werks 6s 
Detroit United Ry.—Issues 

M Munieipals 

Local t Stocks 


JOEL STOCKARD & CO. 


Members Detrott Stock Exchange 
DETROIT MICH, 














TO THE HOLDERS OF THE 


First Mortgage 5% Bonds of the 


United Traction and Electric Conisalll 


As a number of bondholders have not been able to make deposit of their 
bonds before April 15, 1919, but have signified their intention of so doing at 
an early date, the Protective Committee has decided to extend the time and 
to accept under the Agreement of March 15, 1919, all bonds deposited on or 
before May 15, 1919. 


Deposited bonds should bear March 1, 1919, and subsequent interest war- 
rants. Registered bonds should be accompanied by transfers in blank. 


Copies of the Deposit Agreement of March 15, 1919, are available at either 
of the Depositaries or the Agent, and negotiable receipts will be issued for all 
bonds deposited. 


The interests of the bondholders will best be protected by concerted action, 
and all bondholders are urgently requested to make immediate deposit of their 
bonds. 


Please address all communications to the Secretary of the Committee, William: 
P. Goodwin, Treasurer of the People’s Savings Bank, Providence, R. I. 


Depositaries: 
RHODE ISLAND HOSPITAL TRUST 
CO., Providence 
THE FIRST NATIONAL BANK OF 
BOSTON 
Agent for Deposits: 


CENTRAL UNION TRUST CO., 
New York 


Protective Committee: 


PHILIP L. SPALDING, Chairman 
STEPHEN 0. METCALF 
HENRY D. SHARPE 

EBEN N. LITTLEFIELD 
MALCOLM G. CHACE 

GEORGE C. LEE 

WILLIAM P. GOODWIN, Secretary 


Counsel: 


RICHARD B. COMSTOCK, Providence 
ROPES, GRAY, BOYDEN & PERKINS, Boston 


April 15. 1919. 
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Financial Coparinerships 
ON and after May ist, 1919 
fo aie the firm name of F. V. Z. 
Cc. P. KING CHARLES EVANS, JR. Ce Didrichsen will be changed 


W. K. HOAGLAND H. B. JUDSON 


KING, HOAGLAND & COMPANY 


ANNOUNCE THE REMOVAL OF THEIR OFFICES TO 
THE OTIS BUILDING 
OCCUPYING TEMPORARY QUARTERS 
UNTIL THE FIRST OF JULY 1919 WHEN THEIR 
PERMANENT OFFICES NOW BEING REMODELED 
ON THE GROUND FLOOR IN THE SAME BUILDING 
WILL BE AVAILABLE WITH ENTRANCES AT 


14 AND 16 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


GOVERNMENT, MUNICIPAL, RAILROAD AND 
CORPORATION BONDS 


CHICAGO MAY 1ST 1919 TELEPHONE MAIN 2374 























to Didrichsen Bros. 
Ferdinand V. Z. Didrichsen, 
Charles V. Z. Didrichsen. 


Tel. Han. 7885-6-7-8. 15 Broad St. 











May 1, 1919. 
We announce that 
MR. AL Ae WATEROUS 


ane ile Cay DOS Oe ee e firm. 


KIDDER & CO. 
* pa. St., New York. 








Removable 








WINSLOW & COMPANY 


Members New York Stock Exchange 


ANNOUNCE THE REMOVAL OF 
THEIR OFFICES TO 


20 NASSAU ST. 


AND THE ESTABLISHMENT OF AN 
UPTOWN BRANCH AT 


16 VANDERBILT AVE. 


Subscriptions for Victory Liberty 
Loan Received at Both Offices 











VILAS & HICKEY 
ANNOUNCE THE ADMISSION TO PARTNERSHIP OF 
LLOYD 8S. EMORY 
Formerly with Curtis & Sanger, and Recently Released from the U.S. Navy. 
Also the Removal of their Offices to 
49 WALL STREET 


New Telephone Hanover 8317. 


May Ist, 1919. 





























We take pleasure in announcing that 


MR. RICHARD HORWITZ 
has been admitted to general partnership. 


MacQuoid & Coady 
Members New York Stock Exchange 


Bankers Trust Building, 14 Wall St., New York 
Telephones Rector 9970-9975 


























Financial 








Among the securities discussed 
in the current number of the Market 
Review are the following: 

Southern Pacific 
Corn Products 
Texas & Pacific 
Ohio Cities Gas 

Industrial Alcohol 
U. S. Steel 


Sent on request for C-380. 


HUGHES & DIER 


Mee Stock Exchange 
Chicago Board of e 
560 BROAD ST 2 NEW YORK 
Suite 612-620. Broad 1262-3-4-5 
Uptown Office 67 W. 126th St. 

Philadelphia 1435 Walnut Street 














S.N. BOND & CO. 
Commercial Paper 
Manicipal Bonds 

111 Broadway New York 


6@ State Street, Boston 
W. F. Baker, Manager Bond Dept. 











STOCKS AND BONDS 
bought and sold for cash. or carried on 
Inactive and unlisted securities. 











May 1, 1919 FINCH & TARBELL 
190 BROADWAY ee ee are ORK 
NEW JERSEY P CENTRAL UNION TRUST CO. 
MUNICIPALS H. D. Walbridge & Co. | 80 Broadway 
14 Wall Street, New York venue at at Cork Street 
B.3J.Van Ingen &Co. i eo ™ Medliton Avene a5 aod Seroet 
52 Broadway New York | Public Utility Securities Capital, Surplus and Undivided 
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Oar Foreign Affilia- 
tions transact all 
phases of international 
banking. 


















| RIAU I 





Hi 


Banco Mercantil Americano 
de Cuba 


Havana 


Banco Mercantil Americano 
de Colombia 
Bogota, Barranquilla, 
Cartagena, Medellin, Manizales, 
Girardot, Cali, Honda 


Banco Mercantil Americano 
del Peru 
Lima, Arequipa, Chiclayo, 
oO 


| a itl 


HA AUN 








Banco Mercantil Americano 
de Caracas 
Caracas, La Guayra 


American Mercantile Bank |= 
of Brazil = 

Para, Pernambuco = 
National Bank of Nicaragua |= 
Managua, eer Leon, 


Grana 


Banco Atlantida 


(Honduras) 
La Ceiba, Tegucigalpa, : 
San Pedro Sula, Puerto Cortez |= 


Also Agencies in = 
Ecuador, Costa Rica, Salvador, |= 
Guatemala, China, Japan, Eng: 

land and the Philippines 

Representative in Genoa, Italy 










Mercantile Bank| 


of the Americas| 


Paris NEW YORK Barcelona |_— 
44 Pine Street : 


Capital and Surplus, $4,900,000 


MANOA 








AT 


=| 








The New Railroad Legislation 


CLARK ON INTER-STATE 
COMMERCE 


Consisting of 


Testimony given by Hon. Edgar E. Olark 
(a member of the Inter-State Commerce Com- 
powey, before the Senate Committee on Inter- 
State mmerce. 

Introduction by Francis B. James (Chairman 
of Committee on Commerce, Trade and Com- 
mercial Law of the American Bar Association.) 

Pomerene-Esch Bill. 

Alphabetical Index to Mr. Clark's testimony. 

The Introduction covers 28 topics, including 
among others mergers and consolidations; - 
ing; competition; war expense and 
A tion contracts; issue of securities; 
diversion of funds; adequate revenue; Federal 
and State Commissions; reconstruction of Inter- 
state Commerce Commission; utilization of water- 
ways and weak roads. More than half of the 
Introduction is devoted to “‘weak roads’’ problem, 
including therein Mr. Warfield’s plan. 


Cloth binding Price $3 delivered 
Ready for delivery May 10, 1919 
Published and for Sale by 


JOHN BYRNE & CO. 


715 14th St., N. W.. WASHINGTON, D. C. 


Sivancial 
































A Bank that Has Not Outgrown 
Personal Contact with Its Customers 


en mutual value of personal acquaintance and 
relationship between our officers and our cus- 
tomers has, from an early date, been recognized by 
this institution. It was foreseen that as the bank grew 
larger the tendency might be to reduce business trans- 
actions to a mere mechanical routine and thus lose 
this valuable personal contact. To overcome this pos- 
sibility it has been our policy to keep in close touch 
with our customers and to ascertain and conform 
whenever possible to their requirements. 


The National Park Bank 
of New York 


Resources Over $250,000,000 









































REMOVAL NOTICE 


Merrill, Lynch & Co. 


Members New York Stock Exchange 


have removed their offices 
to the 31st floor of 


EQUITABLE BUILDING 
No. 120 Broadway 


Telephone Rector 6070 





























Why We Can 
Give You Good Service 


The close “personal” contact which we 
endeavor to maintain with every ene of our 
correspondent banks enables us to give each 
the most intelligent service possible. 


If you are contemplating opening or chang- 
ing your Chicago account we would be pleased 
to have you write us. 


The National City Bank 
of Chicago 


DAVID R. FORGAN, President. 
BANKS & BANKERS]DEPARTMENT 


FP. A. CRANDALL........-- Vice-President 
SCHUYLER P. JOHNSON.-.-.Asst. Cashier 
Ti Ve EES benwewccnccces Asst. Cashier 


RESOURCES OVER $40,000,000 

















INTEREST 
TABLES 


Showing interest on $1,000 (both 
360 and 365-day basis at rates 
; 2 to 7) 
Including 334 and 4% per cent 


Flexible leather cover, 75c. 


100 copies, 40c. each 


Che Financial Publishing Co. 


Controlling the Publications of 
Montgomery Rollins 


17 JOY STREET, BOSTON, U.S.A. 




















xvi THE CHRONICLE [Vou. 108. 


Financial 

















.TrO BE SOLD 


ALIEN PROPERTY. 
CUSTODIAN 





1,548 out of an issue of 4,000 
Shares of the Capital Stock of the 


GUARDIAN LIFE INSURANCE COMPANY OF AMERICA 


a New York Corporation. 


NOTICE IS HEREBY GIVEN that the Alien Property Custodian will offer for sale at public 
sale to the highest bieder, at the office of The Guardian Life Insurance Company of America, 50 Union 
Square, New York, N. Y., at 10:00 o’clock A. M. on the 8th day of May, 1919, the following ptoperty, 
to wit: 

Those certain 1,548 shares of the capita! stock of The Guardian Life Insurance Company of 
America, a corporation organized and existing under and by virtue of the laws of the State of New 
York, held by the Alien Property Custodian, fcr which certificates are now held by the Bankers Trust 
Company, Continental Bank of New York, United States Mortgage and Trust Company, Hanover 
National Bank, Importers & Traders National Bank, United States Trust Company and Equitable 
Trust Company, as depositary for the Alien Property Custodian. 


Further information concerning the property to be sold, 
including the terms and conditions of sale, may be had by 
application to MR. WM. C. SCHEIDE, Chief, Division 
of Insurance, Alien Property Custodian, Washington, D. C. 


FRANCIS P. GARVAN, 
Alien Property Custodian. 





























Pacific Coast 


~ A copa of ee Moc gp 
. P aving a wide and valuable ac- 
Liberty Bonds and Victory Notes quaintance among Bankers and 
Investors of the Pacific Coast 
and Summary of Tax Exemptions desires to represent in that ter- 
ritory a New York Stock Ex- 
change firm dealing in Commer- 
cial Paper, Bonds and Preferred 
Stock. Highest Banking refer- 
ences. Address W. C., care 


Folder describing each issue of 


We have prepared a folder giving detailed informa- 
tion in regard to all of the issues of Liberty Bonds 
and Victory Notes. In addition to a description of 














each issue the folder contains a summary of the tax Chronicle. 

exemptions, and a comparison of income from Liberty 

Loan and Victory Liberty Loan issues with income co Loman Soe aieeen ast tine ak bes 

derived from taxable sources. The comparison is conmiceraSie Sasersenee in the lnvesmenk 

based on the Federal Income Tax Rates affecting tion. with reputable Wall Street firm. Ad- 

1919 income. We have endeavored to arrange this cial Chronicie, P. ©. 8B so T Wall Stove Stas 

information in convenient and easily understandable ee eee ee 

form. We shall be pleased to send copies of this 

folder to investors upon request. DIEGO FERNANDEZ 
COMMISSION MERCHANT 
We suggest you ask for folder E 10 San Andres 69-71 


CORUNA, SPAIN 


Harris, Forbes & Co ] I desire to secure representa- 


Pine Street, Corner William, New York tions for all Spain, and eon- 
signment of steamers. 


References: 
Bank of Nova Scotia, Havana, Cuba. 
Royal Bank ef Canada, Havana, Cuba. 


























May 3 1919.] 


oo 








<a 


xVIL 


























.1.O BE = OLD 
ALIEN PROPERTY ~ 
CUSTODIAN 


4505 out of an issue of 5000 
Shares of the Capital Stock of 


THE FIRST REINSURANCE COMPANY OF HARTFORD 


a Connecticut Corporation 


NOTICE IS HEREBY GIVEN that the Alien Property Custodian will offer for sale at public 
sale to the highest bidder, at the office of the First Re8nsurance Company at Hartford, 18 Asylum Street, 
Hartford, Connecticut, at 1 o’clock P. M., the 7th day of May, 1919, the following property, to wit: 

Those certain 4,505 shares of the capital stock of the First Reinsurance Company of Hartford, a 
corporation organized and existing under and by virtue of the laws of the State of Connecticut, held 
by the Alien Property Custodian, for which certificates are now held by the Farmers Loan & Trust 
Company in New York as depositary for the Alien Property Custodian. 

It is expected that at the same time and place there will also be offered for sale by the present 


owners thereof about fifty shares (more or less) of the Capital Stock of the Capital Stock of the said The 
First Reinsurance Company of Hartford. 


Further information concerning the property to be sold, 
including the terms and conditions of sale, may be had by 
application to MR. WM. C. SCHEIDE, Chief, Division of 
Insurance, Alien Property Custodian, Washington, D. C. 


FRANCIS P. GARVAN, 


Alien Property Custodian 














Dividends 


CREEK CENT 

AL ASSET DISTRIB 
NUMBER 1. 

By order of the Board of Directors a distribu- 
tion of One Per Cent on the Preferred Capital 
stock of this Company has been ordered to be 
paid out of funds heretofore realized from the 
sale of capital assets, yable to all stockholders 
of record as of May 15th, 1919. Checks will be 
anailed June lst, Yo 9. Stock books do not Goss. 

HARTWELL, 

Dated Colorado, Springs, Colo., 

April 28th, 1919. 


AL 
TIO 


i Aa PPLE Y. CO. 





GEORGIA, SOUTHERN & FLORIDA 
RAILWAY COMPANY 
wy (4 con, Ga., April 28, 1919. 
Semi-annual dividends of $2'50 per share have 
to-day been declared on the First and Second 
Preferred stocks of Georgia Southern & Florida 
Railway Company payable at the office of Mer- 
cantile Trust & Ow, Company of Baltimore 
Md., on May 13, 1 to — of recor 
at the close of business a. 8, 
F. YN N Secretary. 


DETROIT UNITED BAILWAY 
DIVIDEND NO. 
A quarterly dividend of Two Deilars per share, 
at the rate of Eight Per Cent per annum, 
eS) e a ee eee ee re) A ig’ ae: has been 
ayable June stockholders 
of record May 16, at o ogee P.M. 


ETERS, Secretary. 
Detroit, Mich., pur 30, 1919. 


PACIFIC GAS & FLECTRIC co. 
FIRST PREFERRED DIVIDEND NO. 19. 
ORIGINAL PREFERRED DIVIDEND NO. 53. 

aa ar quarterly dividend of $1 50 per 
upon the full-paid First Preferred and 
Original Preferred Capital Stock ot the Com 
ny, for the period commencing February 1 
iy 4 one ending April 30, 1919 will be 
by check at 3:30 0 Kos ** 








will be paid | Co 
ecks mailed May 15, i919, to stockh 


i reasurer 
San Francisco, California, April 30, 1919. 


NTERNATIONAL HARVESTE FOMPARY 
' Quarterly Dividend, No. 3, of $ share 
upon the *600, 000 shares of Prefer Stock, 

able June 2, 1919, has been declared to stock- 
bo lders of record at the close of business May 10, 


G. A. RANNEY, Secretary. 





Dividends 
FALL RIVER GAS WORKS COMPANY, 


Fall River, Massachusetts. 
DIVIDEND NO. 98. 
porterty dividend of $3 00 per share has 
nets eclared on the capital stock Pot Fall SS 
Gas Works Company, payable May 1, 1919 
Stockholders of record at the close of on a 


April 26, 1919. 
STONE & WEBSTER, 
Transfer Agente. 





Dividends 





United Drug Company 


Second Preferred Stock Dividend No. 13. 


seca rae -- ae ne oor bet: > 
c a ar qua y end o os 
the second preferred stock of United D 
payable Fake 2nd, 1919, to stockholders S 
record May 15, 1919. 
JAMES C. McCORMIOK, Treasurer. 
Boston, April 28, 1919. 





THE J. G. WHITE ENGINEERING 
CORPORATI 


ENGINEERS—CONTRACTORS 
43 Exchange Place, New York. 

The regular quarterly dividend (Twenty-Fifth 
quar) = One and Three-Quarters Per Cent 
(1% %) has been declared on the Preferred Stock 
of 1 Corporation, p va’ May 15 SO 1919, to 


stockholders of record ey Pe a. 
ecretary . 





THE J. G. WHITE MANAGEMENT 
CORPORA 

43 Exchange Place, ae York. 
r quarterly dividend (Twenty-Fifth 
ani of One Dollar and Seventy-Five Cents 
1 75) per share has been declared on the Pre- 
erred Stock of this Corporation, payable June 1, 
fore to aoe o 1919. 


record May 15, 
W. MOFFAT, Treasurer 





J.G. WHITE & COMPANY, INC., 
Eprhan e Place, 


ork. 
The regular q uarterty dividend (Gisty- Fouts 
Quarter) of One and One-Half Per Cent (145%) 
has been declared on the erred Stock of this 
patign. pa able June A; 1919, to stock- 
f recued was 15, 19 
DeOAMP, Secretary. 


holders 





SOUTHERN CALIBORNIA EDISON, CO. 
Edison Los Angeles 


e regular Re. dividend of 1% 75 per 
Pa y on the outstan Common capital Re 3 
(being Common Stock Dividend No. 
paid on May 15th. 1919, to stockholders of record 
at the close of business on o Ansil Boh, 1919- 
T 


reasurer. 





THE YALE & TOWNE MANUPACTURING 


ial dividend, No. 101, of five 
(5%) as been declared by the Board of 
out of past earnings, payable May 5th to stock- 
holders of record at the close of business April 29th. 
J. H. TOWNE, Secretary. 


cent 





GENERAL CHEMICAL COMPANY. 

25 Broad Street, New York, April 25, 1919. 

A quarterly dividend of two cent (2%) 
will be paid June 2; 1919 to, Common stock: 
holders of record at 3 P 

LANCASTER MORGAN -Troseurer 








ESTABLISHED 1868 


GUSTAVUS MAAS 
20 BROAD ST. 


DEALS IN 


Genl. Gas and Elec. Convert. Pref. 
Genl. Gas and Elec. Cumulative Pref. 
Genl. Gas and Elec. Common 
International Paper Co. 5s, 1947 
Kelly Springf. Motor Truck Co. 
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TO BE SOLD 


ALIEN PROPERTY 
CUSTODIAN 


8,000 Shares of the Capital Stock of 


MERCK & CO. 


A New York Corporation 


(Manufacturers of Drugs and Chemicals) 


NOTICE IS HEREBY GIVEN that the undersigned, Francis P. Garvan, 
Alien Property Custodian, will offer for sale, at public sale, to the highest bid- 
der, at the principal office of Merck & Co., No. 45 Park Place, Borough of 
Manhattan, City of New York, at eleven o’clock A. M., on the 9th day of May, 
1919, 8,000 shares of the capital stock, par value $100 each, out of a total au- 
thorized and outstanding issue of 10,000 shares of Merck & Co., a corporation 
created and existing under and by virtue of the laws of the State of New York. 


Full description of, and information concerning, the property to be 
sold, terms and conditions of inspection and sale, and the order 
thereof, may be obtained by application to JOSEPH F. GUFFEY, 
Director, Bureau of Sales, 110 West 42nd Street, New York City. 


FRANCIS P. GARVAN, 
Alien Property Custodian. 





























SELLING TO THE 
INDIVIDUAL 


—an interesting and valuable nineteen page 
booklet which we will send any security sales- 
man who may be interested in our 


30 LESSON COURSE ON 
INVESTMENTS AND SECURITY 
SELLING 
—a Course which will save you time, money 
and costly hard knocks—a Course which will 
prevent those “lost sales’’—which will make 


you a far better Security Salesman, as you will 
need to be to make good in the face of the ever 






















Before Everything 


Before the commerce and industry of our country can 
proceed with the big tasks before them the Victory Loan 
must be made a success and the obligations of the nation 
promptly met. Patriotism and advantageous investment 


are additional considerations. The success of the Loan 
comes first, therefore. 


Capita, $2,000,00 Surplus, $4,000,000 aie corinne 
Metropolitan Trust Company — atid 
OF THE\CITY,OF NEW YORK ° 
60 Wall Street 716 Fifth Avenue Babson Service Company 


Member of Federal Reserve System formerly 


Investment Bankers Bureau, Inc. 
WELLESLEY HILLS, MASS. 
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To the Holders of the 
St. Louis Transit Company 


Improvement Twenty Year 
Five Per Cent Gold Bonds 
due October 1, 1924 


N April 12, 1919, the United States District Court at St. Louis appoliiad | a Receiver for 

O the property of the United Railways Company of St. Louis, the corporation a 
provement Twenty-Year Five 

1924, of the St. Louis Transit Company. 


er Cent Gold Bonds due October 1 
The undersigned have been ae by the holders of a large amount of the above 
bonds to form an INDEPENDENT COMMITTEE made up of members representing the 
various localities in which the bonds are most widely held. In view of the situation of the 
said bonds and the appointment of a Receiver, it is very important that the holders of the 
bonds, for their own protection, should organize at once for united action under a committee 
having adequate power and authority. 


Holders of the bonds are therefore requested to deposit their bonds with the Depositary 
or the Sub-Depositaries named below, on the terms and conditions set forth in a bondholders 
agreement to dated April 22d, 1919. All bonds so deposited must be in negotiable form 
and bear the unmatured coupons. All depositors will be entitled to receive certificates of 
deposit issued in their names in negotiable form. 


Copies of the bondholders’ agreement when completed may be obtained by application 
either t. ough the Depositary or the Sub-Depositaries. 


Dated, Philadelphia, April 22d, 1919. 


= 


Depositary 
ries sRUST a 
New vox Oley. 


Committee 


WILLIAM P. - GEST. Chairman, 
President Fideli YT aphie ore Company, 


Sub-Depositaries 
FIDELITY TRUST COMPANY, 
325 Chestnut Stret 


’ 


D ° 
N 
LE ROY W. BALDWIN, ae eee eee 


Chestnut 
President ee Trust Company, oe Louis, a 
New York City. FIDELITY & COLUMBIA TRUST COMPANY, 
oagar fF  harme hf mote Spolrmen, of shee Board, ate Louisville, Ky. ‘ 
wisville, Ky. Counsel 
MORGAN, LEWIS & BOCKIUS 
HARRISON NESBIT Land ding 
President Bank of pittsburgh Ne National Association, Philaneiohin. ‘ 
Secretary 
J. C. VAN RIPER, T. HOMER ATHERTON 
President American Trget Company, 4 N. E. Gor. Broad & Chestnut Streets, 
St. Louis, hiladelphia. 



































Meetings 


HAVANA ett we) RAILWAY. 
LIGHT & P 
Notice of Annus! Meeting of Stockholders 


Notice is hereby 7 Fy that the Annual M 
“ 4... Stockholders of the ee Electric 


i-* & Power Com 
May, LS ae the third Th 





Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


fice of ‘the Bankers and Brokers 


ee See om mpany, the agent i ie oars trad oe : ; ; 
elect of three D id office for 


Investors’ Book of Booklets should address 
RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


25 Broad Street, New York 
Telephone 3732 Broad 


three oases, and for the the KK A, or such other 
business as may properly come before the meet- 
ing, including the considering -p- = voting upon 
the approval and ratification of the reports of the 
Officers and Directors, and of ni the acts and 
oem of the Board of Directors and of the 
xecutive Committee since the last annual 
of the stockholders of the ration. 
transfer books will be closed from 














The Stock 
Apes ieee. 1919, to May 15th, 1919, both in- 





c 
Dated this 10th day of A 1919. 
By order of the Boars of 














irecto: 
. KRAEMER, "“becrotary. 
Office » of Th The United ¢ Gas mprovement Co. 


orn taghia, Apel Lavisto. Cudahy Packing Co. 
The ual MMos of the 5 4 ‘of J 
held at the office pa FE NEW YORK AND CHICAGO MARKETS 
Corner of Broad and Arch 8 Philadel elphia, 
Monday, a ag 1919, ~ og o’clock, noo 
when an ion’ will be held for a President 
and Pg ‘© Directors to serve for the 
year, and such other business will be 
as may be poouess before the m 
3p stock, sranet er books 


be 
Ape i" 1919, bi 
GRRAN, Secretary. 





Bought—Sold—Quoted 


Ware & Leland 


MEMBERS NEW YORK STOOK EXOHANGE 


M., 
toma. M., ‘ Tuceday. a 











W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY 











Tel. Bowling Green 10090-9. 61 Broadway, N. Y. 








NEW YORK 
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§ How High Will | 
| Meat PricesGo? | 








Swift & Company does not know i 
7 whether prices will go higher or lower. | 
fl, . Hi 
HH 
i | It depends upon country-wide and 

i) world conditions that Swift & Company 

4 cannot control and cannot foresee. 

i 

‘ All the world needs meat, and only 

\ a small part of the world is raising live 

| stock. So live stock is dear now, and 


meat prices must keep pace. 


| Competition will continue to keep 
i) the “spread” low so that the price you 
iif pay for meat will be as close as possible 
| | to what must be paid for live stock. 
; 





Our profit of only a fraction of a 






H cent a pound, is no greater when prices 
al are high than when they are low. 

i 

iy 

|| Swift & Company, U.S. A. 
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Madison Avenue at 45th Street 


What the SUCCESS of the 


Victory Loan Means to You 


OME MEN are saying that with the incentive of emotional 

patriotism lacking the public will not buy Victory Loan Bonds. 
An analysis of this attitude reveals the fact that men who make 
such statements have in mind the sacrifices they have already made 
—the sacrifices of taxes paid and bonds already purchased. But 
what are these when measured by what has been endured in Fland- 
ers and France? 





“The banks will take the bonds in any event,” they say. YES, 
the banks will take the bonds willingly. The terms of the loan, as 
announced, offer an extremely attractive short-term investment. 
It is a business loan which does not need the ‘element of patriotism 
to make it a success. 


Attractive as the loan may be, if purchased by the banks without 
the whole-souled support of the American public the result will be 
detrimental to business. 


The working man, the employer of labor and the investor all will 
suffer. 


WHY ?—Because the banks exist primarily to extend credit to the 
business community. The banks cannot buy billions of dollars of 
Victory Loan Bonds and still continue to loan money in sufficient 
quantities and at a fair rate to the business man. 


The purchasing power of the money you withhold will decrease, 
because your bank must buy your share of bonds, causing additional 
inflation of currency, more credit liability and higher prices. 


Higher prices for everything—that phrase has been a nightmare 
to the average citizen for some time past. 





If you buy your share of these Victory Bonds you will aid in lowering 
the cost of living. If you refuse to buy, you aid in advancing the 
cost of living to a still higher plane. 


Think this matter over while the opportunity remains—then enter 
your subscription to your utmost capacity. It will mean a lighter 
burden of taxes in future years. Please consider the facilities of this 
entire organization at your disposal in entering your subscription. 


The Equitable Trust Company of New York 


37 Wall Street, New York 
New York Offices Foreign Offices 


222 Broadway Paris: 23 Rue de la Paix 





London: 3 King William St., E.C. 4 
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CORPORATIONS 
AND THE VICTORY LOAN 


The fully tax-exempt 334% Victory Notes are free not only from 
the flat 10% tax on income of domestic corporations but from the 
excess profits tax. This exemption makes the return from 334% 
Victory Notes equivalent, in the case of a corporation subject to 
the highest 1919 rate of excess profits tax, to a return from fully 
taxable securities yielding 7%. 


A further advantage accrues from the fact that in computing 
its excess profits tax, a corporation may include its holdings of 
Victory Notes in admissible assets. The combined advantage of 
admissibility and of exemption from tax make the yield from 334% 
Victory Notes equal, in the case of a corporation subject to the 
highest 1919 rate of excess profits tax, to an 8.79% yield from an 
investment in municipal bonds and stocks. 


Furthermore a subscription to Victory Notes, continually 
held until the date of tax return, carries with it a full tax exemption 
on an amount of 4% and 414% Liberty bonds equal to three times 
the amount of Victory Notes subscribed, up to $20,000 of such 4% 


and 414% Liberty Bonds. This exemption is in addition to all 
other exemptions heretofore existing on Liberty Bonds. 


There are other advantages to corporations from an invest- 
ment in the Victory Loan that the bureau of tax experts, estab- 
lished by the Liberty Loan Committee at its offices, 120 Broadway, 
will be glad to explain to you. F 


Send for the pamphlet “Tax Exemption Features of the Victory 
Loan” issued by the Liberty Loan Committee. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St, New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland 
Baltimore Seranton Detroit Minneapolis 
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Clearings at— 








Week ending April 26. 





1919. | 


1918. 


Inc. or 
Dec. 1917. | 
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For Qne 2 oe #10 00 +81 500,653,877 274 Beo,142 
su Months......... a ae se eeeeee tase)... "9 eeccce 13 00 7-5 61. J 
ay eyo Rictedineccamiictn Pe 50 54,577,183 37,295 ite 
ececccccssceccoce ° 8. ’ ’ . 
Six Mor Months 8u' in 1 in London (incl postage).............. #1 lis. 12,933 9,288 
Canadian Subscription (including postage) ........... eee soll 8,936, 8,607,200 
7 muleirapmen includes following Supplements— ea Seen aee 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (twice yearly) 4.861,51 ew 
RAILWAY EARNINGS (mon ELECTRIC RAILWAY (twice yearly) 2'679 2/926, 
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Transient matter per inch space (14 agate lines). ....................... $4 20 1'633.709 1,094,709 
. Fro Mon Months (13 3 tiie} ee - 33 So 3,443,040 2.470.608 
Standing Business Cards » Six Months (26 times)......2-22272.2. 60 00 i RE 
Twelve Months (52 times)............... 2. 87 00 3,649,756| 2,371,390 
OHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 1,139,486 825,155 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. pony : ite 'ane 
WILLIAM B. DANA COMPANY, Publishers, 776,621 "682.910 
Front, Pine and Depeyster Sts., New York. 903, 643,248 
1,120,791 866,026 
Saturday morning by WILLIAM B. DANA COMPANY. 650, 638,464 
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Clearings—Returns by Telegraph. Per 35 io 141| 31,819,857 20,795,820) 13,940,619 
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THE FINANCIAL SITUATION. 

In the activity and buoyancy of the stock market, 
which is now extending to the railroad shares, the 
fact should not be lost sight of that, under Govern- 
ment management, the condition of the railroads is 
steadily growing worse. The perfectly frightful way 
in which expenses are running up furnishes occa- 
sion for the deepest concern, if not for actual 
alarm, and that circumstance is our reason for pres- 
sing the subject so constantly upon the attention 
of our readers. 

It would seem as if the augmentation in expenses, 
which is reaching such prodigious dimensions, could 
not be ascribed alone to the increase in wages, albeit 
this is adding enormously to the annual pay-roll of 
the roads, but that there is at the same time a great 
and growing loss in operating efficiency. As bearing 
out this theory there are ominous reports from all 
parts of the country that under Government control 
the properties have not been kept in the fine physical 
condition which wasa matter of pride with so many of 
them when under private control—in other words, that 
physically considerable deterioration is taking place. 

The occasion for again referring to the unfortunate 
plight of the railroads is the appearance the present 
week of the earnings statements for the month of 
March. It had been hoped that by this time some 
modification of the adverse character of these 
monthly statements would have been accomplished. 
Instead of that, the comparisons are even worse 
than in the months preceding and it looks very much 
as if when the results for the month are finally 
tabulated it will be found that the showing for 
March is the poorest of any month since the great 
advance in railroad rates made in June of last year. 
In many cases the gross earnings are now falling off, 
while at the same time expenses are running up as 
markedly as before. 

Take a few examples of roads in the Southwest, 
which, on the strength of the oil developments in 
that part of the country, have become such specu- 
lative favorites on the Stock Exchange; the Missouri 
Kansas & Texas for March, as compared with the 
corresponding month last year, suffered a decrease 
in gross earnings of $118,932; expenses, on the other 
hand, increased $368,253; therefore net earnings 
have diminished $487,185. The Rock Island reports 
a decrease of a $133,529 in gross, with an increase 
of $1,163,547 in expenses, leaving net diminished 
in amount of no less than $1,297,076; the Denver & 
Rio Grande loses $112,147 in gross with $382,632 
addition to expenses and consequently the net for 
March 1919 is only $186,816, as against $681,595 in 
March 1918; the Southern Pacific shows $1,039,574 
improvement in gross, but this was attended by an 
augmentation of $2,375,240 in expenses, leaving a 
loss in net of $1,335,666. 

These are typical instances which are duplicated 
over and over again in all parts of the country. The 
smaller roads are faring as badly as the larger sys- 
tems. Thus in the South the Nashville Chattanooga 
& St. Louis, while seeing its gross diminished by 
$85,776, finds its expenses run up $445,152, the two 
together causing a loss in net of $530,928. This 
little system fell $67,119 short of earning bare oper- 
ating expenses in March 1919, as against net above 
expenses in March 1918 of $463,810. 

It is the literal truth to say that the railroads, in 
their operating results, are going from bad to worse 
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and that unless a radical change is quickly brought 
about, a deficit of $1,000,000,000 a year, and per- 
haps more, is staring the country in the face. 





This was an eventful week at the Peace Confer- 
ence. Monday, April 28, undoubtedly will be 
written down in its annals as one of the most memor- 
able days up to that time. That morning the re- 
vised draft of the covenant of the League of Na- 
tions, which had been cabled to the State Depart- 
ment at Washington, and to the leading capitals of 
the world, subject to release, was made public in the 
newspapers in all those centres. In the afternoon, at 
3 o’clock, the Peace Conference assembled in plenary 
session and adopted the document by a unanimous 
vote, after some rather long speeches by representa- 
tives of several of the smaller Powers. To President 
Wilson this ending of weeks, and even months, of 
determined argument on his part, coupled with 
severe criticism from political opponents, both in the 
United States and Europe, was a distinct personal 
victory, and unquestionably a source of great satis- 
faction. He had realized not only the adoption of 
the covenant of the League of Nations by the Peace 
Conference as a whole (with the exception of the 
Italian delegates), but its incorporation into the 
Peace Treaty as well. 

At Monday’s session Chairman Clemenceau pre- 
sided. A notable feature from the outset was the 
absence of the five Italian delegates whose regular 
seats were at his right hand. According to the rec- 
ords this was the first plenary gathering of the Peace 
Conference at which Italy had not been represented. 
President Wilson, the chief sponsor of the League of 
Nations idea from the beginning, very naturally and 
properly moved the adoption of the covenant, after 
having given a detailed explanation of the principal 
changes in the revised draft as published by the 
morning newspapers. Baron Makino, head of the 
Japanese delegation, called attention once again to 
the amendment on racial equality, which had been 
proposed previously and discussed frequently at 
sessions of the Council of Four. The accounts state, 
however, that the amendment was withdrawn on the 
understanding that it would be dealt with by the 
League of Nations. Paris dispatches later in the 
week intimated that the matter would not be post- 
poned that long, but would be dealt with through 
the medium of private negotiations. M. Bourgeois, 
representing France, did not press the amendments in 
behalf of his country which have become more or less 
familiar. The “Old Tiger,’”’ Chairman, then put the 
question of the adoption of President Wilson’s mo- 
tion. Following his procedure at a similar session of 
the Peace Conference several months before, when 
the general question of having a League of Nations 
was up for consideration and action, he declared 
the adoption of the covenant without a formal vote. 

President Wilson’s motion relative to the covenant 
also included the nomination of Sir James Eric 
Drummond as Secretary-General of the League, and 
provided, furthermore, for a committee to have in 
charge the inauguration of it. Later it became 
known that Sir James Eric’s salary would be $25,000 
a year, and that a like amount would be set aside 
for the expenses of his office. The first official of 
the League of Nations to be formally named has 
served as private secretary to Arthur J. Balfour, 
British Foreign Secretary, since December 1916. 
Previously he had occupied a similar position with 
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Viscount Grey and Herbert H. Asquith, who at that 
time was Prime Minister. Paris advices on Tuesday 
made it clear that it had been practically decided to 
hold the first meeting of the League of Nations in 
Washington next October, although Geneva, Switz- 
erland, has been agreed upon as its permanent home. 
On ,Wednesday Colonel E. M. House gave a lunch- 
eon in Paris to the new Secretary-General of the 
League, Lord Robert Cecil, and others, at which 
plans for launching the undertaking were outlined. 
It appears that the preparatory details will be worked 
out at temporary headquarters in London during 
the coming summer and that, as already indicated, 
the inaugural meeting will be held in Washington in’ 
October under the presidency of Woodrow Wilson. 
The League will be permanently established in 
Geneva during the fall or winter. The working out 
of preparatory details will be in the hands of a com- 
mittee, such as called for by President Wilson’s 
motion, and will consist of nine members. It is 
expected that Colonel House and Lord Robert Cecil 
will be among that number. 





The changes in the covenant of the League of Na- 
tions are intended ‘to safeguard the Monroe Doc- 
trine; to remove domestic questions, such as the 
Japanese immigration issue, from the operation of 
the League; to permit nations to withdraw upon two 
years’ notice, and to make clear that the rule of 
unanimity. shall control the decisions of the League 
Council.” It develops also that all of the changes 
suggested by former President Taft were covered, 
and that most of those urged by former Justice 
Hughes were adopted. The modifications offered 
by those two eminent lawyers and judges, as well as 
those of Elihu Root, former Secretary of State, and 
United States Senator P. C. Knox, relative to Arti- 
cle X, were not carried out by the Commission on the 
League of Nations. It is still held by critics of the 
covenant that this article obligates the United States 
to guarantee the territorial integrity of all nations 
joining the League. 

The most severe critics of the covenant asserted 
that the changes were largely verbal and that only in 
the article relating to the Monroe Doctrine did the 
revisions meet the many vital objections that had 
been made to the first draft. Senator Borah, one 
of the most outspoken of the critics in this country 
of the League of Nations idea, and of the draft of the 
covenant that President Wilson brought back with 
him from Paris, was quoted in Washington dis- 
patches as pointing out that ‘‘some of the most objec- 
tionable features are left unchanged,” and that Article 
X is a “breeder of war,” and “‘turns the League of 
Peace into a league of war.’’ Tuesday evening in 
Washington Senator Lodge, another prominent op- 
ponent of the covenant as originally framed, issued 
a statement in which he declared that the latter 
would require still further amendment. Senator 
Curtis, the Republican whip, joined the Massachu- 
setts Senator in sending telegrams to Republican 
Senators warning them to reserve ‘final expression 
of opinion until there has been an opportunity for 
conference.’’ Oscar 8. Straus, representative in Paris 
of the League to Enforce Peace, was ,quoted as ex- 
claiming, when asked for an opinion on the revised 
covenant, “Far better than I had ever dared to ex- 
pect we should get.” 

Both the London and French press appeared to 
be about equally divided in their opinion of the cove 





nant as finally adopted by the Peace Conference on 
Monday. Some of the Paris papers denounced the 
document in plain terms. For instance, the “Echo 
de Paris” went so far as to assert that ‘‘the League of 
Nations is dead before birth.’”? The London “Chron- 
icle,” while not so severely outspoken, said, ‘It is 
a grave question whether in its present form the 
League of Nations covenant will meet any of the 
real demands which the future is likely to make on 
it.” The “News” approved the amended draft, but, 
referring to the changes proposed by Japan, said: 
“We can have no color bar in the confederacy of na- 
tions.” 





The adoption of the League of Nations covenant 
in final form was not the only important business 
transacted at Monday’s session of the Peace Con- 
ference. George Nicoll Barnes, a British delegate, 
outlined the nine points which the Labor Commis- 
sion desired to have incorporated in the Peace Treaty. 
It was set forth in the clauses presented that “‘the 
standard set by law regarding conditions of labor 
should have due regard for the equitable economic 
treatment of all workers lawfully resident in a coun- 
try, and also that a 48-hour week should be aimed 
at.’”’ As already indicated, evidently Premier Clem- 
enceau does not believe in formal votes, even on 
highly important questions, for after a few explana- 
tory remarks by Sir Robert L. Borden, Canadian 
Premier, the venerable Chairman of the Peace Con- 
ference declared the nine points carried: Yesterday 
afternoon in Washington Joseph P. Tumulty, Secre- 
tary to President Wilson, gave out a Paris statement 
received from the latter in Paris in which he charac- 
terized the labor program of the peace treaty as “one 
of the most important achievements of the new day in 
which the interests of labor are to be systematically 
and intelligently safeguarded and promoted.” 





But another matter of far greater public interest 
was presented at that eventful session on Monday 
by the Council of Three, or the Council of Four as it 
was known previous to Premier Orlando’s with- 
drawal, but, so far as the accounts show, however, 
no action was taken. Reference is made to the text 
of a provision of the proposed peace treaty calling 
for the prosecution of former Emperor William by a 
court of five judges “for a supreme offense against 
international morality and the sanctity of treaties.” 
It was stated that the court will be composed of 
representatives of the United States, Great Britain, 
France, Italy and Japan. Already former President 
Taft and former Supreme Court Justice Hughes have 
been mentioned as possible members of the tribunal 
for the United States. From Paris came the sugges- 
tion that Count von Bernstorff might serve as chief 
counsel for his former emperor. Banishment to 
some spot from which he could take no part in 
German affairs was about the only punishment sug- 
gested in the gossip on the matter. The State 
Department in Washington has made public the 
four articles presented at Monday’s session relative 
to the prosecution of the ex-Kaiser, and in which it 
was declared that he would not be tried “for an offense 
against criminal law.” On Wednesday it was 
claimed in a Paris cablegram that doubt had arisen 
as'to whether responsibility of the former Kaiser for 
the war would be included in the peace treaty, inas- 
much as no action was taken at the plenary session 
of the Peace Conference on Monday on the articles 
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presented at the request of the Commission on 
Responsibility for the War. The suggestion was 
offered, however, that at a secret session of the 
Peace Conference to be held before the treaty is 
presented to the German delegates final action would 
be taken, so that the report would be included in the 
treaty. The London ‘Evening News” of Tuesday 
asserted that it had “the highest authority for de- 
claring that William Hohenzollern will be prosecuted 
and tried, not as an originator of the war, but as 
one of the instigators of crime as outlined in the 
report of the Commission on Responsibility for the 
War.” It was declared in Paris advices that a 


separate tribunal would be appointed to try other 
German military officers. 





Before taking up the Italian situation, which in 
most respects was regarded as constituting the big- 
gest problem before the Peace Conference this week, 
it may be well to note that it absorbed attention in 
Paris and’London, as well as in Italy, to the exclusion 
of practically everything else. We reported last 
week the withdrawal of Premier Orlando and his 
associate delegates from the Peace Conference and 
their decision to return to Rome, which they did on 
Friday and Saturday. In Paris, while regret was 
expressed over the break with the Italians, the 
opinion appeared to be entertained and was quietly 
voiced, that, in due time, a basis for a settlement 
would be found. Rome advices, as early as last 
Saturday, stated that popular feeling against Presi- 
dent Wilson, but not against the American peo- 
ple, was “running high”’ in Italy, and that demon- 
strations were in progress in the leading cities and 
towns. An Italian Senator, who had just returned 
to Paris from his country, was quoted the same day 
as saying, “we have no feeling of enmity against the 
American people, for whom we feel friendship, but 
their President has not treated us justly.”” Speaking 
specifically regarding Italy’s territorial demands, the 
Senator said: “‘We desire what the Treaty of Lon- 
don promised us, namely the Trentino, Trieste and 
Dalmatia, plus Fiume, a town of 50,000 inhabitants, 
85% of whom are Italians.’ 

Just what the position of the British and French 
delegates in this controversy has been and is at the 
present time, is somewhat difficult to determine. 
Last week it was claimed positively—and the asser- 
tion was repeated again this week—that the Premiers 
of those two countries were in full accord with Presi- 
dent Wilson, and had not only read, but approved, 
his statement on the Italian matter before it was pub- 
lished. That this was an inaccurate statement of 
facts was alleged in an official announcement made 
in Paris, in which it was claimed that, after listen- 
ing to his statement, Lloyd George and Clemenceau 
“‘were anxious that Mr. Wilson should postpone pub- 
lication in the hope that an agreement might be ar- 
rived at.” According to the announcement, how- 
ever, the President, believing that ‘the time had 
arrived,” issued the statement on his own responsi- 
bility. Furthermore, the announcement disclosed 
the fact that “before Orlando left, Clemenceau and 
Lloyd George handed him a statement, setting forth 
the French and British points of view.” There is 
ample evidence that the British Prime Minister is 
eager to effect a settlement with Italy. It will be 
recalled that late last week, just before Orlando left 
Paris, Lloyd George succeeded in persuading him to 
attend a session of the Council of Four, after an ab- 





sence of several?days, in the hope of bringing about 
a reconciliation between President Wilson and him. 
On Wednesday of this week it became known in 
Paris that Lloyd George had “again intervened in 
the Italian situation by sending one of his trusted 
associates—said to have been a member of the 
Asquith Cabinet with Lloyd George—to communi- 
cate personally with Premier Orlando in Rome.” 
So far nothing has come to hand regarding the re- 
sults of the interview. It will be interesting in the 
extreme to note the extent to which the Chief Ex- 
ecutive of our nation will be required to bear the fur- 
ther onus of the Italian incident, and to what extent, 
possibly, he may have to step aside and leave the 
clearing up of the muddle to the British and French 
authorities. 





Tuesday was the day to which the members of the 
Italian Chamber of Deputies, Government officials, 
and the people generally, had been looking forward 
since the break at the Peace Conference occurred. 
Then it was that Premier Orlando was scheduled to 
address the Chamber on the whole question of Italy’s. 
demands and of President Wilson’s refusal to grant 
them. Apparently the feelings of the people had 
been worked up to the highest pitch—by skillful 
propogandists, according to assertions in some ad- 
vices. The Premier, in his address, declared that 
the situation for the world at large was ‘“‘grave,” and 
for Italy ‘very grave.” He urged his fellow citizens, 
nevertheless, ‘‘to preserve the greatest calm and 
serenity.”’ For his assertion that ‘Italy believed 
her claims were founded on such high reasons of 
justice and right that any international treaty should 
be set aside so that they might be accepted,” it is 
gravely doubted that Orlando will receive general 
support outside of his own country, if there even. 

Following the Premier, Professor Luigi Luzzatti, 
representing the Majority Sociatist Party in the 
Chamber, spoke briefly and asserted “‘that the Al- 
lies had never rewarded Italy’s sacrifices as they 
deserved to be rewarded,” and added that “Italy’s 
restoration ought at least be equal to that of the 
other Allies.” In Paris and London, where Or- 
lando’s speech was published more fully than in New 
York, the belief became more general as the week 
advanced that it left the door open for future nego- 
tiations. After listening to his address, the Cham- 
ber of Deputies gave the Orlando Government a vote 
of confidence by 382 to 40. The latter, it was stated, 
represented the Socialists. An even stronger en- 
dorsement was accorded the Government at an even- 
ing session of the Senate the same day, for its vote 
was unanimous. A great demonstration was re- 
ported to have followed the address of the Premier. 

Paris advices have indicated from the beginning 
that neither the Peace Conference nor the Council 
of Three would make formal overtures to the Italians 
for a renewal of negotiations. Ag early as Wednes- 
day, however, there were indications that ‘‘overtures 
from Paris would- not be unacceptable and would 
receive every attention.”” From Rome came mes- 
sages stating that since the vote of confidence by the 
Chamber and the Senate the excitement of the 
previous days had abated. ‘Everybody,’ it was 
stated, ‘‘was waiting to see what effect the vote would 
have on the attitude of President Wilson and the 
Allied Powers.’”’ General expression was given to 


the hope that a way would be found “to avoid a 
“Populo Romano,” discussing 


complete rupture.”’ 
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this idea said, ‘The world is now confronted with 
the following dilemma: Either the five great Powers 
must agree on the Italian question, or Italy will be 
obliged to act independently of the others.” On the 
whole, the newspapers, by Wednesday, were less 
vehement in their attacks on President Wilson, al- 
though ‘‘Messaggero” sarcastically referred to him 
as “Professor Wilson,”’ while the ‘“Tempo’’ spoke of 
his “obstinate savagery.’’ United States Ambassador 
Page had a long interview with Premier Orlando on 
Wednesday, and again the next day. It had been 
reported from London on Monday, but apparently 
without any foundation in fact, that he had resigned 
and was on his way to Paris to confer with President 
Wilson. Thursday evening it was claimed in the 
latter centre that “virtually every one” expected an 
amicable settlement of the Adriatic controversy. 
The French newspapers declared that they found ‘‘a 
spirit of conciliation” marking the address of Orlando. 

Aside from the Italian matter, about the biggest 
question before the Peace Conference early in the 
week, after the adoption of the covenant of the 
League of Nations, was that presented by the de- 
mands of Japan for Kiao-Chau and the Shantung 
peninsula. Wednesday evening there were definite 
rumors in Paris that ‘a formula for the solution of 
the problem of Kiao-Chau had been reached by the 
Powers which, it is hoped, will remove any possi- 
bility of a definite break and prove mutually accep- 
table to the Chinese and Japanese.”’ The details of 
the settlement did not become generally known un- 
til Thursday morning, when an official statement was 
made public. Apparently the Council of Three had 
reached the following conclusions: Japan is to receive 
without reserve all the German rights at Kiao-Chau 
and to the Province of Shantung; Japan, on the other 
hand, “voluntarily engages to hand back the Shan- 
tung Province in full sovereignty to China, retain- 
ing only the economic privileges granted Germany, 
and the right to establish a settlement at Tsing-tao, 
south of Kiao-Chau.” 

The terms were said to have constituted a compro- 
mise that was presented to the Council of Three by 
the Chinese delegation. The American delegation 
was reported to have been particularly well pleased 
with the adjustment, regarding it as the “best 
possible solution of the Far Eastern problem, with- 
out risking a break similar to that which resulted in 
the Italian delegation leaving Paris.’”’ According to 
Thursday’s cablegrams from Paris, ‘“‘President Wil- 
son and Premiers Lloyd George and Clemenceau are 
all especially eager for the withdrawal of Allied troops 
from all enemy colonies, and are confident that the 
League of Nations can speedily solve pending disputes 
when military forces are eliminated.’”’ There was 
said to be considerable difference of opinion in Peace 
Conference circles as to the effect of the decision upon 
the Far Eastern situation in general. Naturally,the 
Japanese delegates were greatly pleased. -At the time 
the Chimese delegation remained silent, but yester- 
day advices from Paris stated that they had re- 
quested the Council of Three to give them an official 
statement of the Kiao-Chau agreement. Although 
they were reported to have been greatly disappointed, 
still they withheld comment, pending the receipt of 
the official statement. In both European capitals 
and throughout this country the opinion was ex- 
pressed that some sort of compromise would have to 
be made with the Italians also. 








A future event in which there was unusual interest 
in Paris throughout the week was the coming of the 
German peace delegates to Versailles and the prepara- 
tions for the reception of them, and also for their 
first meeting with the representatives of all the 
European Powers, except those of Italy. As noted 
briefly in last week’s “‘Chronicle,’’ official couriers for 
the German delegates arrived in Paris last Friday 
evening. They were Herr von Warendorff, Council- 
lor of Embassy; Herr Walter, a postal inspector, and 
Herr Duker, of the supply department. They were 
received by Colonel Henry and other French officials 
and taken to the Hotel des Reservoirs, in Versailles, 
which had been specially reserved for the German 
plenipotentiaries, their advisers and assistants. 
During the next few days the delegation reached such 
large proportions that. it became necessary to secure 
two other hotels in Versailles. A week ago to-day . 
announcement was made of the decision of the 
Peace Conference authorities to allow the German 
delegates to use codes in communicating with their 
country; to have direct telephonic and telegraphic 
communication, and also to use couriers, who would 
have full diplomatic immunity. ! 

Monday evening two more installments of dele- 
gates reached Versailles. As when the first lot ar- 
rived, no untoward incident developed. The main 
plenipotentiaries and the technical delegates, who 
would complete the delegation, were expected the 
following day. It was stated that the only pleni- 
potentiary who speaks French is Count von Brock- 
dorff-Rantzau, Foreign Secretary, and head of the 
delegation. Consequently, it was announced that 
the speeches of the delegation would be made in their 
native tongue and immediately translated. Ver- 
sailles advices stated that the delegates ‘passed freely 
through the streets without incident and with no 
police guards.”” The main section arrived in Ver- 
sailles Tuesday evening on schedule time. 

Announcement was made the next day that the 
first session of the Peace Congress would be held in 
the room now used by the Supreme War Council and 
would be devoted to the verification of credentials, 
while the second session would be held in the dining- 
room of the Trianon Palace Hotel. The delegation 
was accompanied by fifteen German newspapermen, 
upon whom it was stated no censorship would be 
imposed, but who would not be permitted to com- 
municate with the Allied representatives or news- 
paper correspondents. Count von Brockdorff-Rant- 
zau, when asked upon his arrival how he had en- 
joyed his trip, replied: “All right—up to the present.” 

Thursday afternoon at 3 o’clock the preliminary 
session of the Peace Congress for the reception of 
credentials was held, as had been planned. The 
documents for the Germans were presented by For- 
eign Minister von Brockdorf-Rantzau and Herr 
Landsberg, and were received by Jules Cambon, 
Henry White and Japanese Ambassador Matsui. 
The formal credentials of the Allied representatives 
were handed to the Chairman of the German delega- 
tion by M. Cambon. All the advices state that the 
meeting lasted scarcely more than five minutes, and 
consequently must have been entirely formal. M. 
Cambon is reported to have made a brief speech, in 
which he expressed the hope that the meeting would 
“lead to a lasting peace.”” The Chairman of the 
German delegation was described as being almost 
unable to control his feelings and to have spoken 
only a few formal words. Thursday evening the 
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Credentials Committee of the Peace Conference met 
for a short time and passed upon the German cre- 
dentials. The German delegates were reported in 
Versailles advices yesterday as being very well pleased 
with the first meeting with the Allied representatives 
on Thursday. 

* It had been reported that the peace treaty would 
be handed to the Germans either yesterday or to-day, 
but at the time of the preliminary gathering on 
Thursday the opinion was said to prevail in Peace 
Conference circles that the document would not be 
delivered to the Germans until Monday or Tuesday. 
It was suggested that “questions relative to the 
adequacy of the powers of the German delegates and 
their qualifications to speak for Bavaria might fur- 
nish occasion for deferring the handing over of the 
treaty.’”’ Yesterday, however, it was reported from 
Versailles that there was “‘no disposition on the part 
of the Allies and the United States to raise any ques- 
tion regarding the competency of the Berlin Govern- 
ment to speak for the remainder of Germany.” 
Paris advices stated positively that the other 
great. Powers would go ahead with the making 
of peace with Germany “without regard to any 
action by Italy.” An official synopsis of the peace 
treaty is said to have been prepared for publication. 
Early in the week Washington began to receive in- 
stallments of the document by cable. Additional 
installments were received yesterday. The present 
plans appear to call for a simultaneous publication 
_of it throughout the world, but as yet the date has 
not been made public. In a statement reported 
to have been made at the French Foreign Office 
on Thursday, it is claimed that Premier Clemen- 
ceau “‘will publish the text of the American agree- 
ment guaranteeing assistance to France, simul- 
taneously with the treaty.’”’ According to a special 
cablegram from Paris received here yesterday, 
the treaty will practically present a dictated 
peace. It is said that the Germans will be told that 
they will have fifteen days in which to file their ob- 
jections to it in writing, and that, on the other hand, 
the Allied delegates will take five days for the con- 
sideration of any counter-proposals that may be made 
by the Germans. It was estimated that May 27th, 
the date that has been spoken of for the signing of the 
treaty, would prove to be too early. Marcel Hutin, 
‘in the “Echo de Paris’”’ of yesterday, said that it 
contains from fifteen to twenty chapters. The Coun- 
cil of Three is reported to have decided to give some 
of the German ships to France, some to Italy and to 
destroy the rest. 





The expected general May-day strike in Paris 
occurred, but did not prove to be as serious as had 
been feared. Paris cablegrams yesterday stated that 
more than 100 policemen had been wounded and 
that 350 civilians had been wounded and detained in 
custody by the police. No unpleasant incident oc- 
curred in the vicinity of President Wilson’s residence. 
Practically the only inconvenience said to have been 
suffered by the American delegation was the necessity 
of using candles and oil lamps at its headquarters. 

' It may be interesting to know in a word the demands 

of the strikers. According to a statement of the 
General Labor Federation of France they are: An 
eight-hour day, total amnesty, rapid demobilization, 
a'just peace and disarmament, opposition to interven- 
tion in Russia, protest against income taxes on wages 
and against martial law. 








With the peace treaty apparently about finished, 
and with preparations practically completed for its 
presentation to the German plenipotentiaries, natur- 
ally there was keen interest all the week, and par- 
ticularly toward the close, in Paris, London, the 
United States and throughout the world, in fact, 
as to what the Germans would do with it. Before 
leaving Berlin, Professor Walther M. A. Scheucking, 
a prominent member of the delegation, was quoted 
as saying that “the powers of the German delegates 
would be quite sufficient to enable them to sign 
the peace treaty on the spot,” but added that the 
“National Assembly must sanction it.”” When the 
withdrawal of the Italian delegates from the Peace 
Conference became known in Berlin, it was claimed 
in a special cablegram from that city to a New York 
newspaper that there was no intention on the part of 
German Government authorities to take advantage 
of the Italian situation, but that “the Germans 
would stand squarely on President Wilson’s basic 
points.”” Still other advices from Berlin at about the 
same time conveyed the impression that, while 
mass meetings were being held in various large cities 
of Germany, at which the idea was conveyed that 
the peace conditions imposed by the Allies could not 
and would not be signed, and while in the editor- 
ials of some of the newspapers an effort was being 
made to shape public sentiment in the same direc- 
tion, it was claimed that President Ebert and Count 
von Brockdorff-Rantzau would make many conces- 
sions in order to secure peace. Those who claim to 
know their minds expected before the German dele- 
gates left Berlin that the peace treaty would be 
signed within a reasonably short time. Marcel 
Hutin in “Echo de Paris’’ said yesterday that “there 
is every reason to believe the German delegation 
will end the negotiations by signing.” 

Apparently the Germans were relying, as has been 
reported for weeks, upon President Wilson to save 
them from “impossible conditions” being imposed by 
the peace treaty. In fact, one prominent German 
was quoted in Berlin as saying ‘‘We don’t believe that 
Wilson will consent to the plan of making Germany 
sign her own death sentence at the point of a re- 
volver.’”’ Count von Bernstorff was reported as 
being extremely pessimistic over the outlook for a 
prompt signing of the treaty, indicating that the 
proposals regarding the.Saar Valley and Danzig 
might prove the greatest stumbling-block to the 
representatives of hiscountry. What easily might be 
regarded as a significant statement was reported to 
have been made to the newspapermen by Herr 
Rudiger, private secretary to Count von Brockdorff- 
Rantzau, upon the former’s arrival in Versailles, 
when he said, ‘‘I hope the peace which we are about 
to sign will give satisfaction to all the nations that 
participated in the war.’’ 





There was considerable speculation in political 
circles in London as to the identity of the probable 
successor to Lord Reading as Ambassador to the 
United States. The ‘‘Evening News” believes that 
the successful aspirant will be Herbert H. Asquith, 
Prime Minister from 1908 to 1916, when his ministry 
was succeeded by that now headed by Lloyd George. 
Attention was called to the fact that if he were to 
receive the appointment it would be the first case of a 
Prime Minister being made Ambassador to Washing- 
ton. Among the other possibilities mentioned were 
Herbert A. L. Fisher, Minister of Education; Prof. 
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Hubert Murray, of Oxford; Sir Auckland Geddes and 
Lord Burnham, proprietor and editor of the “Daily 
Telegraph.”” London advices revealed above every- 
thing else a notable lack of definite and authoritative 
information on the subject. 





Political opponents of Lloyd George were disposed 
to give considerable prominence to the defeat at a 
by-election of Mr. Davidson, Coalition Unionist can- 
didate for Parliament in the Central District of 
Aberdeen and Kincardine, by Major M. Wood. 
The latter received 4,970 votes against 4,764 for 
Mr. Davidson, while Mr. Duncan, the Soeialist can- 
didate, polled 3,842. 





By far the most important and interesting finan- 


cial document made public in England during the 


week was the annual budget of the Government, 
which was presented to the House of Commons on 
Wednesday by Austen Chamberlain, Chancellor of 
the Exchequer. London advices for several weeks 
had indicated that various financial undertakings of 
more or less importance were being held in abey- 
ance and that trading on the Stock Exchange had been 
restricted, pending the announcement of the budget. 

The Chancellor stated that, of the total expendi- 
tures for 1918-1919, 34.4% was realized from revenue 
and the remaining 65.6% from borrowings. With 
special pride he declared that no other belligerent 
nation could equal the record of Great Britain in 
the proportion between receipts from revenues and 
taxes during the war. According to the official 
estimates, the expenditures for the current year will 
be £1,434,019,000, while revenues, without new 
taxes, are placed at £1,159,050,000, or £270,000,000 
in excess of last year’s receipts. 

On March 31 the national debt was £7,435,000,- 
000, compared with an estimate a year ago of £7 ,980,- 
000,000. At the outbreak of the war the amount was 
only £645,000,000. Since Nov. 16 last the daily ex- 
penditures of the British Government have been 
£6,476 ,000, against £7,443,000 from April 1 to that 
date. As is generally realized, Great Britain has 
large sums of money due her on account of advances 
made to her allies. The total was placed by the 
Chancellor at £1,739,000,000. The excess profits 
tax will be continued for one year at the reduced rate 
of 40%. While admitting that the floating debt of 
the nation could not be permitted to expand indefi- 
nitely, he pointed out that “inflation of currency is 
a world-wide phenomenon at the present time.” 
William Adamson, Opposition leader, characterized 
the budget as “extremely disappointing,” giving 
special attention to “fresh borrowings, reductions in 
excess profits taxes and the introduction of colonial 
preference.”” The features of the budget that 
appeared to cause the greatest discussion were the 
continuance of the policy of heavily taxing wealth, 
without an increase in taxes for people of moderate 
means, and the launching of the scheme of preferences 
for imports from the dominions and colonies.” 
Trading on the London Stock Exchange was quiet 
the early part of the week, in anticipation of the 
budget and the holiday on Thursday. In the City 
City the budget was well received, and Friday the 
stock market was stronger and the tone more cheer- 
ful. 





In Germany the interest of Government officials 
and the people was centred largely in the departure 
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of the peace delegates for Versailles. There was 
more than passing interest in the reports of serious 
differences between members of the German Gov- 
ernment, particularly between Matthias Erzberger 
and Count von Brockdorff-Rantzau. It was ru- 
mored that the National Assembly would be trans- 
ferred from Weimar to Berlin next week. Outside of 
Munich, conditions were quiet in comparison with re- 
cent weeks, at least so far as advices reaching this 
centre indicated. The Bavarian troops that had been 
approaching Munich for a week or more gradually 
closed in upon it until toward the end of the week it 
was said that the city had surrendered, that three of 
its ministers had resigned, and that the Government 
officials generally were endeavoring to make their 
escape in airplanes. Similar conditions appear to 
prevail in Budapest. Yesterday it was reported 
that the Government, under the leadership of Bela 
Kun, had been overthrown and that the Rumanian 
and French armies which had surrounded the city 


for some days had taken possession under King 
Ferdinand. 





A Paris dispatch early in the week stated that no 
reply had been received from Premier Lenine of 
Russia to the proposal cabled to Moscow announcing 
the plan for a neutral food commission under Dr. 
Fridtjof Nansen to feed Russia. Evidence was said 
to be accumulating that Lenine and Bolshevism were 
being financed by Germany. Wednesday Washing- 
ton was reported to have received advices through a 
neutral source that both Lenine and Trotzky, realiz- 
ing that their regime was nearing an end, were plan- 
ning to make their escape to some country outside 
of Russia. Their forces in the north of the country 
appear to be losing. On Monday it was reported 
from Archangel that Bolshevist troops that had been 
sent there for a new offensive had been withdrawn 
and rushed to another point not far distant, where 
still more serious trouble existed. The next day a 
National Assembly, it is claimed, had been organized 
at Olonetz, 110 miles northeast of Petrograd, and 
that the Finns had driven out the Bolsheviki. Yes- 
terday word came from Finnish sources that the 
Bolsheviki were evacuating Petrograd itself. Wash- 
ington had advices yesterday that were said to fore- 
shadow the complete collapse of Bolshevism at an 
early date. 





The British Treasury statement for the week end- 
ing April 26 was again somewhat disappointing, and 
the national financing for the week showed another 
decrease in the Exchequer balance, amounting to 
£475,000, and reducing the total to £6,133,000, as 
against £6,609,000 last week. The week’s expenses 
totaled £32,737,000 (against £22,636,000 for the 
week ended April 19), while the total outflow, includ- 
ing Treasury bills repaid and other items, was 
£89 301,000, against £91,558,000 the week preceding. 
Receipts from all sources amounted to £88,826,000, 
comparing with £91,195,000 last week. Of this 
total, revenues contributed £13,679,000, in compari- 
son with £11,595,000; war savings certificates 
brought in £1,500,000, against £500,000, while ad- 
vances added £10,000,000. From war bonds £5,- 
875,000 was obtained, against £4,446,000, and from 
other debts only £2,329,000, against £14,403,000 
the week previous. New issues of Treasury bills 
were £55,342,000, against £45,251,000. This is in 
excess of the amount repaid, which totaled £48,064,- 
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000; hence, the volume of Treasury bills outstanding 
was expanded and now stands at £985,941,000, as 
contrasted with £978,872,000 a week ago. Tempor- 
ary advances outstanding are reported at £474,392,- 
000. 

War bond sales through the banks last week aggre- 
gated £3,887,000, which compares with £3,136 ,000 
last week and brings the total aggregate sales to 
£48,853,000. Through the post offices sales during 
the preceding week were £263,000, making an aggre- 
gate of £2,210,000. The grand total recorded is 
£51,063 ,000. 





No change has been noted in official discount 
rates at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 54% in 
Switzerland, 6% in Petrograd and Norway, 644% 
in Sweden and 444% in Holland and Spain. In 
London the private bank rate continues to be quoted 


at 354% for sixty days and ninety days. Call 
money in London is still quoted at 314%. No 


reports have been received, so far as can be learned, 
by cable of open market rates elsewhere. 





The Bank of England announced a gain in gold 
this week of £559,435, which contrasts with a small 
loss the previous week. There was, however, another 
decline in total reserve, this time of £440,000, as a 
result of a large increase in note circulation, the 
amount being £999,000. Notes reserved were re- 
duced £444,000. An additional reduction in the 
proportion of reserve to liabilities was shown, to 
18.38%, against 19.32% last week and 17.65% a 
year ago. Substantial changes were shown in the 
deposit items, public deposits having been reduced 
£2,660,000, while other deposits were expanded 
£7,514,000. Government securities gained £4,863,- 
000. Loans (other securities) increaesd £434,000. 
The Bank’s gold holdings aggregate £85,675,812, as 
against £61,360,987 in 1918 and £55,075,233 the 
year before. Note circulation is £77,161,000, which 
compares with £49,439 ,220 last year and £38,849 ,620 
in 1917. Reserves total £26,964,000. A year ago 
they were £30,371,767, and in 1917 £34,675,613. 

Loans now stand at £82,227,000, as against 
£102,862,454, and £114,093,180 one and two years 
ago, respectively. Clearings through the London 
banks for the week were £459,931,000, compared 
with £283,760,000 the previous week and £378,749,- 
000 a year ago. Our special correspondent is not as 
yet able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inas- 
much as the Bank has not resumed publication of 
such reports. We append a tabular statement of 
comparisons: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 
Aprd 30. May 1. May 2. May 3. May 5. 
£ £ £ £ £ 

77,161,000 49,439,220 38,849,620 34,332,745 34,944,955 
Public deposits.... 21,930,000 34,372,863 47,226,402 
Other deposits..... 124,721,000 137,652,195 128,858,993 
Government securs. 55,088,000 56,459,732 45,026,328 
Other securities.... 82,227,000 102,862,454 114,093,180 
Reserve notes & coin 26,964,000 30,371,767 34,675,613 
Coin and bullion... 85,675,812 61,360,987 55,075,233 
Proportion of reserve 


48,444,236 134,165,149 
86,023,575 85,128,999 
33,187,796 51,043,491 
77,376,643 146,152,679 
41,586,203 
57 468,948 


39,808,872 
56,303 ,927 


30.92% 
5% 


18.15% 
5% 


17.65% 
5% 


19.69% 
5% 





The Bank of France reports an increase of 6,933,- 
350 francs in its gold item this week. The Bank’s 
aggregate gold holdings, therefore, now total 5,547,- 
259,450 francs, comparing with 5,379,657 ,267 francs 
last year and with 5,251,442,641 francs the year 


before; of these amounts 1,978,308,484 francs were 
held abroad in 1919, 2,037,108,484 franes in 1918 
and 1,948,706,126 francs in 1917. During the week 
increases were recorded in all of the various items; 
silver being augmented by 29,553 francs, bills dis- 
counted by 19,039,624 francs; advances by 6,021,710 
frances, Treasury deposits by 15,216,768 francs, and 
general deposits by 303,762,282 frances. An ex- 
pansion of 121,861,770 francs. was registered in note 
circulation, bringing the amount outstanding up to 
the new high level of 34,100,311,310 francs and com- 
paring with 26,733 ,126,545 frances last year and with 
19,183,388,265 franes the year before. Just prior 
to the outbreak of war in 1914 the total outstanding 
was but 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1918 
and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status of- ~— 

Sor Week May 11919. May21918. May 3 1917. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France.......- Inc. 6,933,350 3,568,950,966 3,342,548,782 3,302,736,514 
DOE ci bndcis No change 1,978,308,484 2,037,108,484 1,948,706,126 
WOE cicniicnnae Inc. 6,933,350 5,547,259,450 5,379,657,267 5,251,442,641 
EE ction een Ine. 29,553 310,701,182 256,116,868 256,734,164 
Bills discounted...Inc. 19,039,624 916,204,821 1,316,081,336 644,637 ,733 
Advances........- Inc. 6,021,710 1,221,994,714 1,016,906,081 1,134,356,835 


Note circulation. .-Inc.121,861,770 34,100,311,310 26,733,126,545 19,183,388,265 
Treasury deposits..Inc. 15,216,768 43,100,165 40,164,831 70,654,822 
General deposits... .Inc.303,762,282 3,103,362,700 3,135,363,008 2,455,479,182 





The Imperial Bank of Germany in its statement, 
issued as of April 15, continues to show radical 
changes in its leading items. Among the most 
sensational of these were an increase of 2,413,599,000 
marks in bills discounted and an expansion of 1,783,- 
456,000 marks in deposits. Treasury notes showed 
a gain of 128,225,000 marks, and note circulation 
of 376,303,000 marks, while other securities were 
reduced 346,430,000 marks. Other changes were a 
decrease of 2,144,000 marks in total coin and bullion, 
a reduction of 1,895,000 marks in gold and a decline 
of 1,014,000 marks in investments. Notes of other 
banks increased 695,000 marks. Advances expanded 
13,319,000 marks, while other liabilities registered 
an expansion of 46,491,000 marks. The German 
Bank reports its holdings of gold at 1,912,036,000 
marks, which compares with 2,343,800,000 marks 
in 1918 and 2,532,300,000 marks the year before. 
Note circulation is given as 26,005,491,000 marks, 
as against 11,564,020,000 marks last year and 8,- 
144,940,000 marks in 1917. 

Late on Friday another statement, issued as of 
April 23, was received which gives the latest changes: 
The most sensational of these were a decline of 
1,233,827,000 marks in bills discounted and a re- 
duction of 1,450,162,000 marks in deposits. Other 
decreases comprised a loss of 191,000 marks in gold, 
of 11,702,000 marks in advances and of 61,013,000 
marks in other securities. There were increases of 
414,000 marks in total coin and bullion, of 22,658,- 
000 marks in Treasury notes, 390,000 marks in notes 
of other banks, 68,000 marks in investments, 3,667,- 
000 marks in note circulation and 163,783,000 marks 
in other liabilities. Gold holdings are reported at 
1,911,845,000, as against 2,343,800,000 marks last 
year and 2,532,300,000 marks in 1917. Note cir- 
culation has reached a total of 26,009,158,000 marks, 
which compares with 11,564,020,000 marks in 1918 
and 8,144,940,000 marks in the year preceding. 





Last week’s statement of New York associated 





banks and trust companies, issued on Saturday, and 
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given in fuller detail in a subsequent section of this 
issue, was about as had been expected, and showed 
only relatively minor changes. Loans and discounts 
were reduced $12,299,000. Net demand deposits in- 
creased $3,427,000, to $4,014,523,000 (Government 
deposits of $257,992,000 deducted), although net 
time deposits declined $622,000, to .$154,489,000. 
There was an increase of cash in own vaults (mem- 
bers of the Federal Reserve Bank) of $2,128,000, to 
$98,090,000 (not counted as reserve), and a decrease 
of $10,725,000 in reserves in the Reserve Bank of 
member banks, to $552,883,000. Reserves in own 
vaults (State banks and trust companies) expanded 
$7,000, to $12,307,000, and ‘in other depositories 
(State banks and trust companies) the increase 
totaled $616,000, to $12,374,000. The aggregate re- 
serve registered a loss of $10,102,000, to $577 ,564,- 
000, in comparison with $568,341,000 last year. 
Surplus was reduced $10,608,400, thus bringing the 
total of excess reserves to $45,487,900, which com- 
pares with $71,705,990, the amount on hand in the 
same week of 1918. Reserve required showed only 
a nominal increase—$506,400. The surplus reserve 
figures given above are based on 13% reserves for 
member banks of the Federal Reserve system, but 
do not include cash held by these banks, which 
amounted on Saturday last to $98,090,000. Circu- 
lation now stands at $38,465,000, a decline of 
$350,000 for the week. 





There were slight fluctuations in the call money 
market, but apparently they represented day-to-day 
conditions rather than any new trend. Authorities 
state that at least during the Victory Loan campaign 
the quotations are likely to range from about 444% 
to 6%. There has been no real change in the rates 
for time money either. Very little change is pre- 
dicted for the near future. It is understood that 
some of the largest financial institutions here are 
receiving reports from interior correspondents in- 
dicating a material increase in general business within 
the next month or six weeks. Such a development 
would naturally cause increased demand locally for 
funds and reduce to the same extent the amounts 
that otherwise would be forwarded to this centre 
to be loaned. Many students of the situation are 
inclined to believe that as soon as the Railroad 
Administration and the War Industry Board reach 
an agreement with respect to prices there will be a 
substantial increase in the buying of steel products 
by the general trade, as well as by the Government. 
This in turn would require considerable sums of 
money on the part of manufacturers. Railroad 
equipment builders are looking for substantial orders 
from Europe soon after the signing of the peace 
treaty, which is likely to be accomplished during the 
present month. This would involve still more 
money for materials, labor, &c. In short, if the 
general revival of business in this country and 
Europe that is expected actually develops it would 
seem reasonable to look for a fairly firm money 
market for an indefinite period. So far as the 
market for call money at this centre was concerned, 
the feature again this week was the steadiness of 
rates, in spite of the enormous transactions in stocks, 
both on the Exchange and in the curb market. On 
Wednesday the total turnover on the Exchange was 
about 1,700,000 shares, while the records for the 
other days showed a total well in excess of 1,000,000 
shares each? 





ae eee ieee 
Of course the Victory Loan campaign absorbed 


the time and thought of the investment Houses to a 
considerable. extent. There has been a general 
understanding with the Secretary of the Treasury 
that while it is on the offerings of corporation and 
municipal securities will be kept as near the minimum 
as possible. When the campaign is over, if condi- 
tions are as favorable as at the present time, it is 
altogether probable that rather extensive financial 
plans will be brought out by the banks and other 
financial institutions. This would naturally tend 
to add firmness to the money market. Up to Friday 
morning the loan was spoken of as dragging, but it 
became known then that larger subscriptions not 
only at this centre, but throughout the country, had 
been turned in during the last twenty-four hours, 
and that the outlook was brighter. Yesterday fur- 
ther large subscriptions for the account of New York 
financial institutions and corporations with head- 
quarters here were made public. From this time on 
it is believed the campaign will proceed with greater 
alacrity and the total of $4,500,000,000 readily 
obtained. 





Dealing with money rates in greater detail, call 
loans this week ranged between 4144@6%, against 
544@6% a week ago. Monday 544% was the high, 
and this was also the rate at which renewals were ne- 
gotiated, while the low was 5%. On Tuesday and 
Wednesday the range was 534@6%, with renewals 
on the basis of 6% each day. Thursday the maxi-~ 
mum was still 6%, but the ruling rate dropped to 
544% and the minimum to 5%. Friday’s range was 
444@5%% and 5%% still quoted for renewals. The 
figures here given apply to mixed collateral loans. 
‘“‘All-industrials’”’ continue to be quoted % of 1% 
higher. For fixed maturities, the market remains 
a nominal affair, with transactions small in volume. 
A few trades were reported in sixty and ninety-day 
money, but beyond this practically no business is 
passing. Rates remain as heretofore at 534@6% 
for sixty and ninety days and four months, and 
5144@6% for five and six months. Last year all 
periods from sixty days to six months were quoted 
at 6%. 

Commercial paper rates have not been changed 
from 5144@5%% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice char- 
acter, with names less well known at 544%. High- 
grade notes continue in limited supply and dealings 
were light. Brokers, however, are looking for a 
decided increase in activity to follow the distribu- 
tion of the Victory Loan. 

Banks’ and bankers’ acceptances were quiet and 
the volume of business reported was small, although 
here also bankers are predicting substantial im- 
provement after Government financing operations 
have been completed. The undertone was steady 
and quotations were not changed. Loans on de- 
mand on bankers’ acceptances continue to be quoted 








at414%. Detailed rates follow: 
Spot Deltvery—————_ Deltvery 
Ninety = Bhaty Thirty — shih 
Eligible bills of member banks......... sino 4H oa% 4%@4 aya bid 
Eligible bills of non-member banks- -.-- 4% @4 44%@4 44%.@4 4%, bid 
Ineligible bills -54@4% 54@4% 54@4% 6 did 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in 
the following: 
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Ran elZlols : z 3 : likely to be taken in conjunction with this efflux run 
DISCOUNTS AND toa : ; i ; : i : ; as high as $4,000,000,000. 
| : car 3 i alsié : : Dealing with the day-to-day rates, sterling ex- 
“ ter nae ie change on eae was oon aan prs cai 
Wienke solsteral notes | 4 |4 |4 | 43! ay] acl acl a | 434] ass] ancl an | WS A8ain advanced to 2 4, cable trans- 
61 to 90 dave 2 maturity 454) 446) 436) 434) 454) 436) 4/45) 408 44/5 | fers to 4 6772@4 6734 and sixty days to 4 634%@ 
eR ya s is \s lex 5 | 5%| 541 5%| 515 | 4 64. Monday’s market was strong, and under the 
vagy ft Bee ape | stimulus of good buying, also higher cable advances 
winla 1s dave, ea | from abroad, prices moved up to 4 67@4 6714 for de- 
ese oe ala 4 aula la lac la layla [4x | mand, 468@4 684 for cable transfers and 4 6414 
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1 Rates for discounted within 15 days, 4%:| ing, coupled with an increase in offerings; demand 


bankers’ acceptances maturing 
16 to 60 days, 4% %, and within 61 to 90 days, 4%%. 


2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
demand tan saae oven by discounting member banks at rate not exceeding 


issory notes 
Og ge nacelle Sores Mee Mow Bagpmr yr ry thin iy 
bonds, and 5% % for rediscounte from 16 to 90 days 


5 The Boston Federal Reserve Bank on April 12 announced the following rates on 
rediscounts secured by bonds of the War Finance Corporation: Either customers’ 
notes or promissory notes of member banks and having 15 days or less to run, 5%: 
ee oe oe, soe ce Came ena 5%%. 
are neat of Chine emnorae, effective on April 21, a rate 


st een within 15 days when 
acre bonds or Victory Loan notes. ond St % op paper of 
ar ; for 
ar iten wikin 18 deve War bonds, a rate of 
Y%% e April 21, while for the same paper with maturities 
from 16 to 90 days the rate is 5% the rate for rediscounts maturing within 90 days 
secured by War bonds,is 444%. 


a Fifteen days and under, 44%%. 
¢ Until further notice, Sore 2 cutariens 0 neta wae 4%, for paper, with 
} Loan bonds; provided 





Sterling exchange has shown appreciable improve- 
ment this week, with a further advance in the check 
rate to 46714. This was mainly due to a continu- 
ation of the buying movement in progress at the 
close of last week, which, as then pointed out, was 
the result of the action of French banks who were 
heavy sellers of francs and have apparently been 
reinvesting the proceeds in sterling, either for the 
purpose of paying off maturing loans in London or 
to accumulate credits at that centre. Later in the 
week as these special transactions were completed, 
prices sagged slightly, though just before the close 
renewed buying by one large banking house carried 
quotations back to the high point. Some interest was 
displayed in the announcement of the British Board of 
Trade on Wednesday that all trade restrictions, with 
some trifling exceptions, are to be removed by 
June 1. This is still another step in the direction 
of the return to normal international conditions and 
should have a decided bearing upon sterling exchange 
levels. Exchange authorities, however, are prac- 
tically unanimous in declaring that no direct results 
can be expected from any action of this sort until 
the decisions of the Peace Conference are made 
public and the peace treaties actually signed; hence 
dealers continue to adopt a waiting attitude with 
all trading operations restricted to bare requirements. 
The expectation seems to be still general that peace 
will be followed by a substantial advance in rates, 
but in view of prevailing trade conditions this, 
perhaps, is open to doubt. Bankers are refusing 
positively to venture upon any predictions as to the 
probable course of exchange. In some quarters 
a good deal of talk is heard over the influence likely 
to be exercised on the exchange situation by the con- 
tinuous and increasing exodus of foreigners from these 

£ 


. | fers. 





declined to 4 664@4 6634, cable transfers ‘to 
4 67144@4 67%, and sixty days to 4 6334 @4 64. On 
Wednesday sterling rates moved rather irregularly, 
early weakness causing a further decline, though 
closing figures were unchanged; the range was 
4 6534 @4 661% for demand, 4 6634@4 67% for ca- 
ble transfers and 4 6314@4 6334 for sixty days. Dul- — 
ness was the chief characteristic of Thursday’s trad- 
ing and changes were slight; demand ruled at 4 6614 
@4 66%, cable transfers at 4 6714@4 67%, with 


ts | sixty days still at 4 6314@4 6334. On Firday the 


market was more active and higher; demand went 


‘| back to 4 67@4 6714, .cable transfers were quoted 


at 468@468144 and 60 days at 4 64@4 64%. 
Closing quotations were 4643 for sixty days, 
46714 for demand and 46844 for cable trans- 
Commercial sight bills finished at 4 663%, sixty 
days at 4 633%, ninety days at 4 61144, documents for 
payment (sixty days) at 46314, and seven-day 
grain bills at 4 655g. Cotton and grain for payment 
closed at 4 6634. Gold engagements for the week 
included $220,000 in gold coin withdrawn from the 
Treasury and consigned to South America. There 
were no imports reported. 

A better feeling has prevailed in the Continental 
exchanges this week, and although transactions were 
still at a minimum, an upward trend was recorded 
at nearly all Allied centres. French exchange, fol- 
lowing the sensational break of a week ago, when 
franc checks dropped to 6 14, the lowest point ever 
recorded, and comparing with 6 10, the extrene low 
on April 12 1916, recovered to the extent of about 
13 points, as a result of a lessening in the supply of 
bills and an improvement in the demand. Toward 
the close of the week a renewal of offerings caused 
some irregularity, but final rates were materially 
above the low point of last week. Lire likewise 
showed substantial improvement over the low figures 
of a week ago, under the stimulus of a better inquiry 
for Italian bills. To some extent the firmness was a 
reflection of strength shown on the European mar- 
kets, and this in turn was due to hopes that the dis- 
pute over Italian territorial claims was on the way 
to satisfactory adjustment. Another favorable in- 
fluence was the granting by the United States Treas- 
ury authorities of an additional credit of $50,000,000 
to Italy, as this was taken to mean that a certain 
amount of support was likely to be extended when 
actually necessary. Generally speaking, however, 
trading was not active and operators continue to 
refrain as much as possible from entering into new 
commitments until the formal declaration fof peace. 
A statement which attracted some attention was to 
the effect that American manufacturers interestedlin 
the French market have reached a decision\ tof grant 
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-long credits. French industry, it is reported, is 
ready and waiting to place orders totaling many 
millions just as soon as the ports are opened. Ad- 
vices from Paris state that the French authorities 
are increasing the restrictions on domestic gold, 
having withdrawn permission from French merchants 
to pay cash for the goods they are allowed to buy 
abroad. 

Considerable confusion’ appears to exist over the 
details of the operations of the American Relief Ad- 
ministration with regard to Central European coun- 
tries, and two new rulings not covered in the original 
order have been promulgated. These are to the ef- 
fect that American banks having balances in Cen- 
tral European countries may dispose of these in any 
manner they see fit, although the Federal Reserve 
Board has expressly forbidden the buying of ex- 
change in lump sums and has ruled that there can 
be no speculative purchases, thus making it evident 
that transfers will be made only for current needs 
and for persons specifically designated, and that 
banks having overdrafts outstanding at the time 
the Relief Administration commenced operations 
must be covered by the purchase of exchange from 
the American Relief Administration. It is fur- 
thermore explained that no cable payments are to 
be made. All transactions call for the use of the 
mails and no funds will be permitted via cables. 
Kvery means possible will be taken to expedite the 
movement of the exchanges and as a means to this 
end transfers will be sent to Paris in the mail pouches 
of the State or Treasury Departments. At Paris 
the pouches will be opened and the remittances for- 
warded to their various destinations by courier where 
no other safe means are possible. No change has 
been made from the rates given out last week, which 
were 914 for Finnish marks, 15 for Czecho-Slovakia 
kronen, 20 for German-Austrian kronen, 17% for 
Jugo-Slavia kronen, 7 for Serbian dinar and 10 for 
Rumanian lei. The Russian situation remains un- 
changed, and no dealings are as yet being put through 
in German and Austrian exchange. On Friday, 
however, announcement was made by Fred I. 
Kent, Director of the Division of Foreign Exchange, 
that for the first time since the early days of the war, 
transfers of funds can be made from the United 
States to Germany, provided the proceeds are used 
for purchase of food to be shipped to Germany; 
“‘dealers,’’ as defined under the Executive order of 
the President of Jan. 26 1918, are permitted to 
make transfers through the American Relief Ad- 
ministration, in accordance with the regulations 
issued April 22 1919, covering the making of similar 
remittances to various other European countries. 
No rates, however, have as yet been given out. 

The official London check rate in Paris finished 
at 28.42, as compared with 28.37 a week ago. In 
New York sight bills on the French centre closed at 
6 07, against 6 10; cable transfers at 6 05, against 
6 08; commercial sight at 608, against 611, and 


commercial sixty days at 612, against 616 the- 
week preceding. Belgian francs, which did not|% 
share in the general firmness, continued weak and | Ne 


finished at 6 38 for checks and 6 36 for cable re- 
mittances, in contrast with 6 32 and 6 30 a week 
ago. Lire closed at 749 for bankers’ sight bills 
and 7 47 for cable transfers. This compares with 
751 and 749 last week. Greek exchange con- 
tinues to be quoted at 5 1614 for checks and5 15for 
cable transfers. 





In neutral exchange nothing new has transpired 
and movements in rates were slight and devoid of 
especial significance, with the volume of business 
exceptionally small. Guilders were a shade firmer. 
Swiss francs were well maintained, but Copenhagen 
remittances and Spanish pesetas were fractionally 
lower. Remittance on Stockholm and Christiana 
were relatively steadier and finished at a slight net 
advance. 

Bankers’ sight on Amsterdam finished at 40%, 
against 40 1-16; cable transfers at 4034, against 
40 5-16, commercial sight at 40 1-16, against 40, and 
commercial sixty days at 39 13-16, against 3934 last 
week. Swiss francs closed at 4 96 for bankers’ sight 
bills and 4 93 for cable remittances. Last week the 
close was 4 96 and 492. Copenhagen checks fin- 
ised at 24.86 and cable transfers at 25.00, against 
24.80 and 25.00. Checks on Sweden closed at 26.60 
and cable remittances 26.80, against 26.60 and 26.80, 
while checks on Norway finished at 25.60 and cable 
transfers at 25.80, against 25.60 and 25.80 on Friday 
of the previous week. Spanish pesetas closed at 
20.25 for checks and 20.35 for cable transfers, against 
20.30 and 20.35 a week ago. © 

With regard to South American quotations, a 
firmer tone has been evident, with the check rate on 


Argentina fractionally higher. The close was 44.10 
and cable remittances 44.25, against 44.06 and 44.17. 
For Brazil the rate for checks: finished at 27.15 and 
cable transfers at 27.25, which compares with 26.25 
and 263% in the preceding week. Chilian exchange 
continues to be quoted at 9 31-32 and for Peru at 
50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 8014 
@80.40, against 7934@80; Shanghai, 118144@119%, 
against 11444@115; Yokohama, 5134@515%, against 
5114%,@51%; Manila, 50 (unchanged); Singapore, 
564% (unchanged); Bombay, 36 (unchanged), and 
Calcutta (cables), 3614 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,309,000 net in cash as a result of the cur- 
rency movements for the week ending May 2. 
Their receipts from the interior have aggregated 
$8,918,000, while the shipments have reached $4,- 
609,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $125,154,000, the 
combined result of the flow of money into and out 
of the New York banks for the week appears to have 
been a loss of $120,845,000, as foliows: 
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Banks’ interior movement — = —---- $8,918,000 $4,609,000 Gain $4,309,000 
Perea UTY ad cold experte, | 23,500,000] 148,744,000 Loss 125,154,000 
ns RET ay ROSE Oa 2 $32,508,000! $153,353,000 Loss$120,845,000 





The following table indicates the amount of bullion 
in the principal European banks: 

















May 1 1919. May 2 1918. 
Banks of 7 
£ 

Fran: ote 08D 193°701 961 10,240 
Gommener 5.510, 96,627,3101117,199, 
Russia * 025,0001129.650, 
Aus-Hun c 972, 11,008, 
pain .. 80,880 
heri'ds 80°78" 
Nether!’ "787, 
Nat. Bel.h! 15.380, 
Swits’land 15,014, 
eee. - aes’ 








Denmark. 
Norway -. - 
; 


6 
. week .'712,069,651 61,018,510.773,088,161/689,773 63,642,550 753,416,138 
Prev. week'7 12,352, 61,053 ,960 773 406 pay "250758.079 679 


a Gold holdings of the Bank of France thie year are exclusive of £79,132,339 


re aa since October 29 1917. 
a 8 are those given by “British Board of Trade Journal’ for Dec. 
1917. 
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THE OUTCOME OF THE PEACE CONFERENCE. 


The fact that the German delegates have arrived 
at Paris to receive the terms of peace, coincidentally 
with the completion of arrangements for the League 
of Nations, has been widely and very properly com- 
mented on. The dramatic aspect of this journey 
from Prussia to Versailles, when contrasted with the 
final autocratic laying down of terms to France by 
the Prussian statesmen at the same spot in 1871 
(and possibly on the identical date, May 10), has 
escaped no one’s imagination. Meantime, however, 
the Italian dispute has created a situation which, to 
many minds, seemed to offset much of what had 
been achieved by the Allies and to throw an un- 
fortunate shadow of doubt over the League of Na- 
tions project, if not on the prospect of a conclusive 
settlement with Germany. 

This has not appeared to us to be in the least a 
source of apprehension. Italy can certainly not 
afford to stay out, either from membership in such a 
League or from the list of the signatories to the treaty. 
Her statesmen, even when asking and receiving a 
strong vote of approval from the Parliament at 
Rome, have been most careful not to commit them- 
selves to any such policy. On the contrary, the 
speeches of Orlando, the Italian Premier, have not 
only admitted that the cession of Fiume to Italy was 
not agreed to in the Pact of London with England and 
France, and have not only stated openly that its 
exclusion from that document had led to opposition 
by those Governments to the present demands of 
Italy, but they have carefully explained that a com- 
promise on the matter had been possible all along. 

The departure of the Italian delegates from Paris 
had, it was pointed out in the speeches at Rome, 
been designed primarily to get the endorsement of 
the Italian Deputies to the general policy and action 
of those delegates. All this would seem to be plain 
enough preparation for re-adjustment of the whole 
matter. It is indeed conceivable that the Italian 
Premier may have welcomed the opportunity for 
obtaining a vote of confidence at home, at a moment 
when his Ministry’s political position seemed to be 
growing insecure for other reasons, and when hostile 
May Day demonstrations by Italian labor were at 
least a possibility. 

The reasons why Italy cannot break with the 
Paris Conference lie on the surface. Politically, her 
actual secession would not only leave Italy without 
the moral support of other states in her legitimate 
aspirations, but it would place her where her oppo- 
nents,insuch controversies as might arise hereafter, 
would, through their membership in the League, 
have a prior claim to such support. But this is not 
the only determining fact; the economic dependence 
of Italy on her allies is even more striking an influ- 
ence. Only this week the United States Treasury 
advanced $50,000,000 to the Italian Government to 
meet payments in this country for foodstuffs and ma- 
terial shipped to her from America, and that loan 
brought the total of such advances to Italy by our 
Government up to $1,571,500,000. Mr. Austen 
Chamberlain, Chancellor of the British Exchequer, 
stated in his Budget speech of Wednesday that 
£412,520,000, or roughly, $2,000,000,000, had been 
advanced to Italy during the war by the British Gov- 
ernment. Now, no one supposes that the screws 
would be put uponsuch adebtor simply to erforce sur- 
render in a question of public policy. But the de- 





pendence of Italy for credit, in the matter of coal and 
food, is bound to continue, and in the allotment of 
these very products, which is to be arranged with- 
the most careful view to rights as well as needs of 
the various consuming States, a position of actual 
defiance of the unanimous action of her allies is one 
which her statesmen would certainly hesitate to 
occupy. 

As a matter of fact, the reports of a compromise in 
the question of Fiume came simultaneously with the 
news that the other, though far less acrimonious, dis- 
pute with Japan, over Kiao Chau and the Shantung 
peninsula, had been adjusted. Japan engages to re- 
turn this former German concession to the Chinese 
Government in due course, in accordance with the 
announcement voluntarily made at Tokio when the 
Japanese captured it at the outset of the war. For 
the present, Japan will continue to administer the 
colony’s economic fortunes. Undoubtedly there are 
seeds of future difficulty in this matter, as in the 
Italian controversy—even though the Japanese dele- 
gate at Paris has publicly declared that ‘there is 
no example of Japan’s breaking her word,” that she 
proposes to restore the province to China, and that 
Japan will certainly remain with the Allies. To 
what extent these instances of collision of opinion 
among the Governments at Paris, each caused by 
motives of personal political interest which may 
arise again, foreshadow possible similar difficultigs 
after the League is formed, it is impossible to 
say. 

This much at least may be affirmed, however— 
that even if there had been no dispute at the Con- 
ference itself, that fact of itself would have given no 
guarantee that disputes like these would not arise 
after the League was formed. In other words, the 
Italian and Japanese controversies create no new 
position. In some respects, it may be as well that all 
members of the League will have entered it with no 
illusions and with clear understanding, based on 
actual events, as to what their problem actually will 
be. Meantime, Germany’s expectation (if her states- 
men ever seriously entertained it) of the breaking up 
of the Entente on the eve of imposing terms of peace, 
is already shown to be unfounded. So far as can be 
judged from theinformation coming this week, both 
from Paris and Germany, the German plenipoten- 
tiaries have in view as their primary object the end- 
ing of the state of war and the resumption of those 
commercial activities of ordinary life without which 
neither economic nor political security can be re- 
gained. 


MR. BURLESON’S EXPERIMENT IN GOVERN- 
MENT OWNERSHIP—RETURN OF CABLE 
LINES. 

Postmaster-General Burleson’s attempt at Gov- 
ernment ownership has resulted as might have been 
expected. On Tuesday he announced that, by direc- 
tion of the President, the marine cable systems and 








Levery part thereof “are hereby returned to their 


respective owners, managers, boards of directors or 
receivers, to take effect at midnight’ of yesterday. 
The control of these lines has been exercised amid 
controversies, the companies setting forth that while 
the proclamation ordering seizure bore date of 
Nov. 2, it was not issued until five days after the 
war had ceased, according to official statement to 
Congress, by the signing of the armistice, and there- 
fore after both occasion and legal justification for 
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the seizure had passed. Former Justice Hughes ap- 
peared for the companies, and a technical point of 
lack of jurisdiction was raised on behalf of Mr. 
Burleson; the courts here having declined the re- 
straining order asked of them, the case went to the 
Supreme Court in Washington. 

Mr. Burleson’s surrender began with a cabled sug- 
gestion or request, probably a merely reluctant ac- 
ceptance of the situation in which he found himself, 
that the President direct or consent to the return of 
the cable systems. It followed a rising wave of 
public indignation, mainly caused by the telephone 
strike and stoppage in New England. It also fol- 
lowed another outbreak of very sharp criticism start- 
' ed by the statement of the ‘‘World”’ of April 23 that 
on the previous Monday it printed “a fairly com- 
plete and comprehensive analysis of the conduct of 
the postal department’? by Mr. Burleson, and, ac- 
cording to existing contracts, had attempted to send 
the article by wire to fourteen journals, most of them 
of national reputation, in various parts of the coun- 
try, but that the Western Union and the Postal re- 
fused to transmit the matter, because the article 
described “appeared to be improper.” This action 
and the publication of it produced a storm, so that 
- Mr. Burleson, apparently supported by the respon- 
sible heads of the two companies, laid the refusal to 
superserviceable zeal on the part of under-officials, 
and, he said, directed the sending of the matter as 
soon as he heard of the stoppage. Whether the night 
managers of the wires did or did not exceed their 
orders, it is not doubtful that they acted according 
to their judgment of what was expected of them and 
that their experience in the last few months went 
far to justify a decision which must needs be made 
quickly. It may also be said that even a war-time 
censorship of matter for publication extends only to 
the actual publication and not to the transmitting of 
matter between journals, under customs and con- 
tracts of exchange established by themselves. 

It is not quite a year since Congressman Kitchin, 
Chairman of the House Committee on Ways and 
Means, and the man probably most responsible for 
the obnoxious postal rates on second-class matter 
which, unhappily, failed of correction at the late 
session, put out a mare’s-nest discovery that the 
press of the country had formed a conspiracy to ob- 
struct the revenue bill unless the “‘zone” rates were 
abolished. The charge was on its face too foolish 
to merit serious consideration, but now Mr. Burleson, 
in turn, catches it up and enlarges it into even more 
absurdity. He solemnly tells the country that he 
was warned, even before the last Congress met, of 
the existence of “an organized propaganda” against 
himself, having behind it no concern for improving 
either mail or wire service, but solely to force a re- 
duction in the mail rates on second-class matter. A 
well-known publisher, he says, called on him to urge 
him to aid in such reduction, promising him that thus 
he might become the most popular member of the 
Wilson Cabinet, and “‘if you do not I fear they will 
ruin you.” This, says Mr. Burleson, was said in 


the presence of the First Assistant of his Department; ' 


he spurned both bribe and threat, and is “now con- 
fronted with the effort of these selfish interests 
through systematic propaganda, stealthily concealing 
their real purpose by creating and falsifying news,” 
and so on. Thus they hope, he adds, to “resume 
their enjoyment of a postal subsidy of over 70 millions 


per annum.” Such wild language does not deserve 
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serious treatment, but a few other sentences should 
be quoted: | 

“The general public for years suffered a loss of 
millions of dollars by the transportation of second+ 
class mail matter at much less than cost. A large 
percentage of this mail is not printed and distributed 
for educational, but solely for commercial purposes. 
Even under the zone law, after the maximum rate 
have been reached, there will still be an annual loss o 
more than 50 millions to be made up by the gen 
public; this makes clear the exact interest the owners 
of certain papers and magazines have in the effort 
now on foot to discredit the Postmaster-General.” 

The subject of the service of the press in a country 
where the people are supposed to rule was discussed 
pretty thoroughly more than a year ago. The mail 
service as a whole is not remunerative as a strict 
business proposition, and never canbe; carrying first- 
class matter at one rate for all distances is costly, 
and second-class matter is necessarily more costly; 
but to this the unshakable answer is that such com- 
munication is absolutely indispensable to the growth . 
and life of the country. If any portion of the whole 
mass is not entitled to entry as second-class (as one 
clause above quoted might suggest) that is within 
the power and duty of the Department to remedy 
forthwith. As for the “loss” by carrying second- 
class mail at less than cost, it is pertinent once more 
to mention the tons of stuff which load the mails 
under frank, after having been printed at the public 
expense. Without the communication per first-class 
and second-class matter, notwithstanding any “‘loss’’ 
in the first instance, there would be no United States, 
and this country would interest Europe only as 
territory for possible absorption. 

The telephone strike which caused a dozen zealous 
Democrats in Massachusetts to cable the President 
that Mr. Burleson should be removed, for he is 
“wrecking the party,’ was soon followed by even 
more heated protests at the espionage indicated by 
the stoppage of the ‘‘World” article. Attendants at 
the annual convention of the American Newspaper 
Publishers’ Association were outspoken in denuncia- 
tion, in which representatives of a number of journals 
in the South took part. The opinion seemed to be 
coming in from the country that Mr. Burleson had 
changed from an asset to an intolerable liability in 
the party balance sheet; and as a climax came reports, 
this week, that his attempts at economy in the opera- 
tion of rural free delivery routes in the interior coun- 
ties of this State had started another storm of wrath. 
He has thus not merely found trouble in the new 
directions of effort which he undertook, but in the 
old ones which he has proved unable to keep up to 
even their former line of serviceableness, and he has 
clearly passed what engineers call “the limit of 
toleration.” 

Yet’ he surrenders unwillingly, reiterating excuses 
for failure and his firm belief that to unite all means 
of intercommunication under Government control 
should and can lead to greater efficiency and reduced 
cost. He has a right to such a belief and is welcome 
to cling to it. There is no reason to question either 
his sincerity or his good intentions. Probably he is a 
sorely disappointed man, for when the wires were 
turned over to him, a few months ago, the oppor- 
tunity of a lifetime appeared to him about to take 
concrete form. His dream of widening and improv- 
ing service at steadily lowering cost,seemed real to 
him, but it has miserably failed, and the ¢oufitry has 
had enough of the dréam. 
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A decision by the Supreme Court in this State 
follows quickly one by a Federal court in Illinois 
that increased intra-State wire rates cannot be en- 
forced as against State authority; and of the an- 
nouncement that the land lines will be returned as 
soon as Congress enacts legislation “‘safeguarding the 
interests of the owners thereof,’”’ Secretary Deegan 
of the Mackay companies says that only nine months 
of Governmental control have succeeded in producing 
a financial stress which must be smoothed out before 
the seized properties can be restored. 

We remarked above that “the country has had 
enough.” It is to be hoped, yet it remains to be 
shown, that this is correct. For while increased 
charges and decreased efficiency and convenience in 
all transportation, passenger, express and freight, 
had called attention and aroused some wrath in the 
portion of the public that does the greatest amount 
of traveling and shipping, the numerical majority of 
the people seemed still neglectful or inappreciative 
of the present mischiefs and rising dangers of the 
seizure of the railroads. On the other hand, when 
so intimate a facility as the telephone is suddenly 
cut off, there seemed to be signs of awakening. 
Therefore, there is some reason to hope and believe 
that the people really have had enough of Govern- 
ment operation of public utilities. The incoming 
session of Congress will pretty surely not linger about 
making arrangements for the full return of the wires, 
and Mr. Mackay -calls for an immediate return, 
saying that the past shall be forgiven and nothing 
need be paid, but he wants his property. 

So, then, after much loss and trouble, the country 
has its needed lesson, and .if the lesson proves to 
have been sharp enough to stay in the memories and 
permanently set the minds of the American public 
against any and all attempts of Government to man- 
age private business, we may count ourselves for- 
tunate. We are still to extricate ourselves from the 
transportation tangle, but we must and shall do it. 
Let us set about it firmly, sternly, and promptly. 
And if this upheaval of the past six years has finally 
taught what Government can do and cannot do, the 
deliberate historian of the future will note it as one 
of the compensations for what the upheaval has cost 
the world. ° 








THE ANNUAL MEETING OF THE NEWSPAPER 
PUBLISHERS’ ASSOCIATION. 


The dependence of the American people upon 
their newspapers was never as great as now, and 
carries with it a corresponding weight of responsi- 
bility on the part of the publishers. For one thing, 
the nation has adventured the world in one far- 
reaching enterprise, which has been won; and is 
how engaged in another huge task, holding in it 
nothing short of the destiny of the human race and 
the peace of all the States. For another, the officers 
of Government have never before undertaken meas- 
ures which so intimately affect the weal or woe of the 
people in their daily vocations in the imperative work 
of “making a living.” And for a third, there is 
slowly rising a.spirit of protest to “things as they 
are’’ here at home which threatens the stability 
of society, the perpetuity of present political insti- 
tutions, and the security of property rights and the 
liberty of the individual to succeed by his own free 
and unhampered efforts. 

Recent events and present conditions have demon- 
strated in a remarkable manner the power and utility 





of the press. It is not too much to say, to indulge 
in a single illustration, that not one of the Liberty 
loans could have been floated extensively among 
the citizens without the aid of the newspapers, and 
the Government has been quick to acknowledge the 
service. As matters stand to-day, business men are 
eager readers of the daily news, for upon the pro- 
cession of events hangs the commerce of a world in 
which they must move and live and sustain their 
being. No one could estimate the influence of that 
arbiter of us all, public opinion, which in its original 
forming is so largely in the keeping of newspapers 
and their editorial policies. 

If as a people we need any revival in American- 
ism, the press will be first in the field. If the con- 
tinuance of law and order is threatened by any in- 
sidious propaganda, conceived in unrest and spread 
in darkness, the light of the press is always shining. 
And while speech is free, and a forum erected in every 
city and town, while our system of political elections 
draws constant attention to our civic relations, while 
education is widespread, and religion and culture 
are ever active, the continuous stream of suggestive 
thought is poured into the minds of the people first 
and foremost by the newspapers. The responsibility 
of the vocation of publisher is therefore of immediate 
concern to the entire citizenry of the country. 

We do not acknowledge in our system of gov- 
ernment any favoritism under the law by reason of 
peculiarities of vocation. But we demand impar- 
tial justice to all. If, however, there is inherent in 
a vocation a direct public interest, that vocation 
should be allowed to grow and prosper according to 
its own needs, for only thus can it function to the 
greatest advantage to all concerned. As we look 
back over the inception and formation of the Postal 
Zone law, we are admonished that political antag- 
onism can even affect the freedom of the press. 
Over the continued protest of publishers, this law 
now remains on our statute books. It serves to 
penalize a publication in accordance with the spread 
of its circulation, which is one measure of its influ- 
ence. That this subject has received attention at 
this annual convention of publishers is proper, and 
efforts should not cease until the law as it stands is 
wiped out. This, however, is incidental to our 
present purpose and thought. We are concerned 
with the public interest in the power of the press. 

We have spoken of responsibility. It takes two 
forms, the kind and extent of the news printed, and 
the editorial utterance. Of the two, it is only jus- 
tice to an intelligent reading public to say that the 
first is the more important. Readers cannot form 
opinions, cannot shape their own civic responsibili- 
ties, cannot improve their business conditions, by 
reason of news that is never printed, or by news that 
either by repression or extension is given bias or col- 
oring. ‘There is not a doubt that papers would print 
more explicit accounts of world-moving conferences 
now being held, if they could get them. And if diplo- 
macy ever dies, the press will kill it by unhampered 
publicity. On the other hand, it is possible to divert 
the public mind unduly by centring all attention on 
far events. To use a worn phrase, our newspapers 
should be published for people now living on earth, 
now engaged in indispensable commercial and civic 
activities, now dwelling in homes they have erected 
and maintain by their continuous toil. If, per- 
chance, the world-convulsion has thrown us all out 
of a proper perspective, it is within the power of the 
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press, by marshaling the news of the day, to lead 
the public mind into havens of rest and endeavor that 
will conduce to peace and prosperity in the land and 
nation that is first in our love and highest in our 
regard and respect. Whatever may be said of the 
errors of the press in the past, it has led the people 
along paths of loyalty, liberty, endeavor and aspira- 
tion, to our present high estate, though little con- 
cerned with a world without us. And so it may con- 
tinue if in the selection of news it place our own civic 
and commercial interests before everything else. If 
war is between nations, peace is within nations. If 
world betterment, in the endless advance, brings 
upon us new duties, the duty of exmaple, of per- 
fection of living and governing at home, precedes and 
exceeds them all. And it is not a selfish admin- 
istration of an important task when news gatherers 
and publishers, by looking within our own land, 
free the people from a possible contamination of the 
darkness of other lands. 

As to editorial policies, the day has happily gone 
by when the people can be made to believe that they 
are controlled by the business office. The ‘‘inde- 
pendent press” is growing in numbers and freedom 
all the time. If there be anywhere a denial it is re- 
futed by the answer of experience that it is “good 
business.” Papers dependent upon party patron- 
age have always leaned upon a broken reed. And in 
“the turmoil” of affairs, which all recognize, which 
some seem to feel will shake society ‘‘to its founda- 
tions,’”’ the readers want all the domestic news re- 
gardless of party, and a free unbiased editorial com- 
ment suggestive in its intent and helpful in its 
analysis, independent of partisanship, even though 
there be a semi-official allegiance to one party or 
to another. Thus the mission of ‘‘the press’’ ex- 
pands with its responsibility, and becomes, as we 
believe, more intensive as the world itself comes 
nearer. To fulfill this high mission, to wisely execute 
this responsible trust, is a task, if we may be per- 
mitted to say it, that is food for self-congratulation, 
and should awaken in legislators a resolve to re- 
move onerous restrictions that hamper and even im- 
peril the conduct of one of the most important 
agencies of our civilization. 

Publishers man the listening posts, they are even 
on the firing line, they are the lookouts and scouts of 
civilization, and woe to a people that cannot depend 
upon its press, and a righteous displeasure upon the 
publisher who fails to live up to his best conception 
of his own beneficent task. Men do not, happily, 
think alike. The people expect a division of opinion 
among a large body of publishers. And it is well 
that there exists a wide diversity of ‘‘views.’”’ Per- 
haps we are writing as if we were ourselves outside 
the pale of conditions and duties we discuss. But 
our theme is solely to consider the relation of press and 
people, and to bespeak upon the part of the latter 
the service of the former, and that current interest 
on the part of the people that will gain for publish- 
ers as a body a recognition that will bring relief from 
onerous law by respect for well-doing. 








BOLSHEVIST LENINE’S VIEW OF MONEY. 


In what purports to be an account of an “inter- 
view” with Vladimir Ulianoff Lenine, to give his 
full name, transmitted by a correspondent’s inter- 
vention, from Geneva to the London “Daily Chron- 
icle’ and cabled to the New York “Times,” this 
master fanatic of the age, makes frank avowal of 





the plans and purposes of Bolshevism. Curiously 
enough, we find the following admission in the 
course of the interview: 


“A communist State cannot exist in a world of 
capitalist States. This is politically and economically 
impossible. The communist State must either 
convert the capitalist State to communism or suc- 
cumb itself to capitalsm. An apparent compromise 
between the two is conceivable for a short time, but 
it can never be real and lasting. They exclude 
each other mutually, but it is with ideas, not with 
armies we shall conquer the world.” 


Hence, the necessity of universal destruction of 
“capitalism,’’ and the advent of iternationalism. 
No doubt, this world reformer sees himself as the 
Liberator of mankind. He is now engaged, with 
what success all men know, in converting his ideals 
into concrete ideas. Conquering the world with 
ideas is “some” dream, and seems to meet with 
difficulties even in Russia. ‘‘At first’’ it is necessary 
to use terrorism and duplicity, false bargaining with 
foreign powers, treacherous dealings with the ex- 
perts of a hated class, even “‘red’’ armies, but what 
ho if good result. On this foundation, by this means, 
the infinite justice of communism is to be established. 
Was ever fanatical delusion fraught with such sinister 
consequences? But nothing. deters the mind of 
the egotist. He becomes, in his own estimation, 
the exponent of his cause. His acts, however 
malign, become sacred. He soon, as in this example, 
admits the primal need of the autocrat, and ends in 
becoming entirely satisfied with himself.. And the 
asylums are full of men who, obsessed with a cause 
(unconscious it is no more than a figment of their 
own diseased brains), slip over the line of sanity and 
end by believing themselves to be Julius Ceasar or 
Jesus Christ. The man with the big idea has a 
place in the scheme of things, but the reformer who 
would mould the world to his own will is a dangerous 
instrument of universal advance and may do irrepar- 
able harm by seeking impossible good. 

Put by the reformer, and look coldly for a moment 
at some of his all conquering reform ideas. Accord- 
ing to this account of an interview, Lenine has this 
to say of money: 

‘‘Hundreds of thousands of ruble notes are being 
issued daily by our Treasury. This is done not in 
order to fill the coffers of the State with practically 
worthless paper, but with the deliberate intention of 
destroying the value of money as a means of pay- 
ment. There is no justification for the existence 
of money in a Bolshevist State, where the neces- 
sities of life shall be paid for by work alone. 

‘“‘Already even the hundred ruble note is almost 
valueless in Russia. Soon even the simplest peasant 
will realize that it is only a scrap of paper not worth 
more than the rags from which it is manufactured. 
Men will cease to covet and hoard it so soon as they 
discover it will not buy anything, and the great 
illusion of the value and power of money on which 
the capitalist State is based will have been definitely 
destroyed. 

‘‘This is the real reason why our presses are printing 
ruble bills day and night without rest. But this 
simple process must, like all measures of Bolshevism, 
be applied all over the world in order to render it 
effective. Fortunately, the frantic financial de- 
bauch in which all the Governments have indulged 
during the war has paved the way everywhere for 
its application.” : 


Money, then, in a socialistic’ or communistic 
world, is no longer to exist.’ Printed rags, having 
shown its futility in a relation of brotherhood 








1764 


THE CHRONICLE 





zs [Vou. 108. 





———— 





justice, its ‘“‘power’” will. be dead forever. Money 
gone, the ‘‘capitalistic class’ will be measurably, at 
least, powerless. Was there ever such a distorted 
view of the uses, value and nature of money put 
forth as the salvation of a people? Suppose we say 
that gold is the only true money, as in really it is— 
suppose we say that in addition to its own intrinsic 
value, it has value in use because it expresses values 
in other things, and is a. denominator of values when 
written into instruments of exchange, what then ? 
Destroy ten billions of gold money, or the world’s 
gold stock whatever its amount, would that destroy 
the value of two hundred and fifty billions of property 
(common estimate) in the United States alone? 
Destroy all real gold money—and all ragpaper 
money, since it is admittedly worthless, and put 
property and exchange on a purely work basis, how 
could the relative values (prices) of this work, and 
these commodities, be expressed? We can con- 
ceive of barter (only in barbarism it is true), but 
how can work for work be exchanged (an indispens- 
able thing) when it can be expressed in nothing but 
work? An actually moneyless world would seem 
an impossibility to any mind but that of a com- 
munist > ni 

Now the relation of gold money to the values of 
property and labor is direct and easily understood. 
If a State or a man had all the gold in the world and 
nothing else, that State or man would be the poorest 
in it. Gold has an intrinsic value in use in the fine 
arts, but commercial experience and adoption in use 
as a measure of values in exchange, and as a denom- 
nator of values, gives it its money value in com- 
merce. It does not do the business of the world by 
passing from hand to hand to supply differences in 
exchange, save in a limited manner in the final 
cancellation of indebtedness, and hence is often 
and rightly called the money of last resort, or final 
redemption. ' 

Gold has a more stable value in proportion to its 
increase and in proportion to its relation to all other 
commodities, than any other metal or thing that has 
been used or suggested as money. All over the 
world, by reason of this, coupled with the existence 
of credit machinery, men now write their own money 
on scraps of paper. And these are ezpressive be- 

cause stated in stable terms of gold. It is the 
standard and not the quantity which counts most. 
Nothing has yet been devised to take its place. 
Gold remains one of the supreme advantages to 
man. It is not sacred, it is not all-powerful from 
within itself, it is not a weapon by which property 
holders can extract bloodsweat from those who 
‘work, it is simply a transcendent convenience arrived 
‘at through selection and progress. Credit must 
have its medium of expression. And though gold 
and rags both be destroyed credit will still exist. 
What more then does the world want or need than 
credit money expressed in terms of gold? Why 


this fatalistic fantasy about the power and mature 
of money? 








NEW BUSINESS FOR CANADIAN FACTORIES. 
Ottawa, Canada, May 2 1919. 

Two hundred trade representatives from Canada 
are now in Europe bidding for trade in manufactured 
goods. The Department of Trade and Commerce 
at Ottawa expresses the opinion that as a result of 
this propaganda and organization, Canadian manu- 
facturers will build up exports well above the pre- 





war level, and hold the business for several years at 
least. The creation of special credits for Balkan 
countries has brought to these shores relatively heavy 
orders for goods ranging from locomotive parts to 
shirts, socks and heavy boots. Encouragement 
comes from the Overseas Trade Board in London 
in a statement that concerted effort will bring 
“big results.”” Upon the advice of the Board, the 
larger industries have formed export associations. 
The Government now is arranging to band together 
the smaller manufacturers in groups, each with a 
foreign trade boomer. Time is the essence of these 
orders, say the Board’s advisers, and business is 
lost when prices and samples have to be cabled for. 
A special Government representative is now investi- 
gating openings for trade in chilled meat and packing 
house products. At the beginning of 1919 shipping 
equipped with cold storage accommodation was not 
to be had; at the same time there was a shortage of 
space in British warehouses. Canadian sales of 
chilled meats to France are being maintained most 
satisfactorily since the end of the war and Rumanian 
orders for textiles have exceeded anticipations. 








CANADA’S FALLING FOREIGN TRADE. 
Ottawa, Canada, May 2 1919. 

A Dominion Government announcement on the 
country’s trade gives illuminating evidence as to 
the reasons for the rapid decline in foreign sales. 
The favorable balance of trade for the fiscal year 
ending Mar. 31 last, as compared with one year ago, 
is little more than half—$291,169,600, as against 
$577 505,200. This tendency has been apparent 
during the past three years, but the acceleration in 
recent months is hardly encouraging. In the last 
fiscal year, ending with March 1919, the aggregate 
foreign trade of Canada is found to have receded from 
$2,502,549,000 for the previous twelvemonth to 
$2,124,057,000, a drop of $378,492,000, or 15%. 
Imports account for a slight part of this decline, 
falling from $962,521,000 to $916,443,000. Exports 
are responsible for a drop of $332,400,000 between 
the fiscal years of 1917-18 and 1918-19. 

One may draw some comfort from examining the 
details of export reductions. Not less than $300,- 
000,000 of the $332,400,000 of decrease in foreign 
sales is accounted for by agricultural products, 
mainly wheat. While it is true that the 1918 crop 
was short, the fact that affected the country’s 
export showing was the shortage of ships, necessitat- 
ing the storage in Canada of an unusually large 
proportion of the exportable surplus. On April 11 
1919, according to Government returns, there were 
held in Canadian elevators 45,237,000 bushels of 
wheat, having a value of about $112,000,000. This 
will be moved out during the present transportation 
season and add substantially to the present year’s 
volume of exports. 

A comparison of the two last fiscal years demon- 
strates that the value of exports in products of the 
mines, fisheries, forests, animals and produce, has 
advanced materially; manufactures present a de- 
cline of about ninety million dollars. : 








CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on-a dis- 
count basis of 544%, the rate prevailing in recent weeks. 
The bills are dated Monday, April 28. 
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Current Events and Discussions 


NEW CREDIT TO ITALY. 


A new credit to Italy of $50,000,000 by the United States 
Treasury, to cover a number of obligations incurred by the 
Italian Government on contracts for war materials and food- 
stuffs from American producers, was announced-on April 
30. According to press dispatches from Washington, the 
credit extension brings Italy’s total borrowings from the 
United States to $1,571,500,000. We also quote as fol- 
lows from these advices: 


The loan has been under negotiation for several weeks and recent devel- 
opments at Paris resulting from the Fiume situation, it was stated, offi- 
cially, have not entered into the financial discussions of representatives of 
the Treasuries of the United States and Italy. 

Total loans to all Allies now are $9,238,829,000. Congress has author- 
ized total loans of $10,000,000,000, and indications at this time are that 
the balance of this authorization will be sufficient to care for Allied needs 
between now and the declaration of peace. After that date no further 
loans to Allied Governments may be made. But the War Finance Cor- 
Poration has authority to finance exports by American firms. This may 
take the place to some extent of Government loans in providing credit by 
which foreign interests may purchase in the United States. 











PROPOSED FRENCH-AMERICAN BANKING CORPORA- 


TION IN NEW YORK. 

The filing at Albany on April 29 of incorporation papers 
for the French-American Banking Corporation discloses an 
alliance of French and American banking interests, repre- 
senting combined resources of over one and a quarter billion 
dollars, organized to promote trade between France and the 
United States. An official announcement concerning the 
project says: 

Half the stock of the corporation will be held by American interests and 
half by French. The plan of operation. it is declared, by the organizers of 
the new corporation, means that hereafter American business men will be 
able to avail themselves of banking facilities in France as advantageously 
as Frenchmen themselves enjoy. 

The French participant in the alliance is the Comptoir National d’Es- 
compte de Paris, which takes half the capital stock. The American in- 
terests are the First National Bank of Boston and the National Bank of 
Commerce in New York, each holding one-fourth the capital stock of the 
new corporation. 

The French American Banking C tion is capitalized at $2,000,000 
with a surplus of $500,000, all paid in. ‘The incorporators are James 8S. 
Alexander, President of the National Bank of Commerce in New York; 
Daniel G. Wing, President of the First National Bank of Boston; Maurice 
Silvester, American representative of the Comptoir National d’Escompte 
de Paris, and others. Mr. Silvester will be President of the new com- 
pany. There will be twelve directors, six to represent the American 
group and six the French group. 


The names of those who will make up the board of direc- 
tors of the French-American Banking Corporation were 
announced on May 1. The ditectors representing the Amer- 


ican interests will be: 

James 8S. Alexander, President of the National Bank of Commerce in 
New York; Daniel G. Wing, President of the First National Bank of Bos- 
ton; John E. Rovensky, Vice-President of the National Bank of Com- 
merce in New York: F. Abbott Goodhue, Vice-President of the First Na- 
tional Bank of Boston; Harry B. Thayer, President of the Western Elec- 
tric Co., New York; and Owen D. Young, Vice-President of the General 
Electric Co., New York. 


The French interests in the corporation will be represented 


by the following directors: 

Paul Boyer, President of the Comptoir National d’Escompte de Paris; 
Mautice Silvester, American representative of the Comptoir National 
d’Escompte de Paris; Paul Fuller Jr. of New York, a member of the firm of 
Coudert Bros., attorneys; Edgar Llewellyn, Manager of the Comptoir Na- 
tional d’Escompte de Paris; Maurice Lewandowski, Manager of the Comp- 
toir National d’Escompte de Paris; and Stanislas Simon, Managing Di- 
rector of the Banque de I’Indo-Chine, Paris, and director of the Comp- 
toir National d’Escompte de Paris. 

It is stated that the Banque de |’Indo-Chine, of which Mr. 
Simon is Managing Director, is the most powerful and im- 
portant of the French colonial banks. 

James §. Alexander, President of the National Bank of 
Commerce in New York, in discussing the new corporation, 
said: 

America’s new position as the world’s chief source of capital for inter- 
national commerce necessitates the development of the foreign business of 
this country’s banks to meet the unprecedented conditions. This alli- 
aace of great French and American baaoks represents, we believe, an effi- 
cient instrumentality to facilitate and foster the trade relations between 
the United States and France which the new era demands. We consider 
it a most practical way to realize the necessary co-operation between 
French and American banking, and te give America’s business men the 
benefit of the experience and connections of native French bankers that 
could be given to them in no other way. 

The French American Banking Corporation is an organization which 
has behind it the good-will of the three great established institutions 
which hold its stock. It is primarily a commercial bank, as are all the 
institutions which control it. It is expected that it will engage in the 
acceptance business. and in general assist in financing trade between the 
United States and France, including the French colonies in all parts of the 
world. 


President Daniel G. Wing of the First National Bank of 


Boston, is quoted as follows: 

The French American Banking Corporatioa will foster the develop- 
ment of French and American trade in a broader and bigger way than has 
ever been possible before. The three banks uniting in this enterprise 





have the same general policy 
The new corporation will be operated along the same lines, and its man- 
agement will devote all its energies to the development of commercial re- 
lations, particularly between America and France. 
The entire facilities and connectioas of the National Bank of Commerce 
in New York and the First National Bank of Boston will be 
disposal of the French American Banking Corporation, will 
able the Comptoir National d’Escompte de Paris to extend the best of 
terms and services to the French importers and exporters who are inter- 
ested in developing or extending their trade with America. Facilities of 
the Buenos Aires branch of the First National Bank of Boston will simi- 
larly b> placed at the disposal of the Comptoir and the French American 
Banking Corporation. In a like manner the National Bank of Commerce 
in New York and the First National Bank of Boston, through the French 
American Banking Corporation, will be able to offer unexcelled services 


tional d’Escompte de Paris located throughout France, this 

has branches also in Spain, England, Belgium, Australia, New Zealand 
and India, and is preparing to open further branches in Alsace and Lor- 
raine. The Comptoir also has close working arrangements with 
French Colonial banks in Algeria, Egypt, East Africa, Madagascar, Mar- 
tinique and Indo-China. The extensive services of this institution will 
similarly be available to the customers of the new corporation and the 
American group. 

Mr. Goodhue, our Vice-President, who has recently returned from 
France, where he has been in active negotiation with the officials of the 
Comptoir, has been greatly impressed by’ the need for just such a prac- 
tical co-opreative organization as this new corporation affords. He be- 
lieves, as we all do, that this new step in international banking will con- 
tribute in no small measure to the upbuilding of French-American com- 
mercial relations. 


The capital, surplus and undivided profits of the Nationa 
Bank of Commerce in New York are over $50,000,000, and 
the resources over $558,200,000. The capital and surplus 
fund of the Comptoir National d’Escompte de Paris are over 
$48,000,000 and the resources over $500,000,000, while those 
of the First National Bank of Boston are respectively over 
$27 800,000 and $222,500,000. This makes a total capital, 
surplus and undivided profits of the institutions back of the 
French-American Banking Corporation of more than $25,- 
000,000, with total resources of over $1,280,000,000. The 
Comptoir National d’Escompte de Paris is one of the three 
greatest banks in France. The French-American Banking 
Corporation represents the first important alliance of this 
type between American banking institutions and foreign 
institutions. 








A PLEA FOR PHILIPPINE PROVINCIAL BANKING. 


Pennsylvania Hotel, New York City, May 1. 
To the Editor of the ‘Financial Chronicle’: 

Dear Sir.—The Filipinos would like to encourage American investments 
in the Philippine Islands and one of the most promising and wide-open 
fields of investment there is that of provincial banking. There is only 
one bank operating in the provinces at the present time, and there are 
45 provinces which could support banks. The interest rates are from 
8 to 12%, ordinarily, but 15% is a frequent rate and 18% is lawful by 
agreement. 

The Provincial bank now in operation is located at Dagupan in the 
Province of Pangasinan. It is capitalized, if memory serves, at $125,000. 
It has been in operation for more than a year and has been very successful, 
its stock even so early in its history being very hard to obtain. Pan- 
gasinan is the leading rice-producing Province of the Philippine Islands. 
It also produces large quantities of tobacco and a considerable amount 
of sugar. 

The Pangasinan Bank, in which both Americans and Filipinos are 
jointly interested, makes chattel loans. The security is usually the crops, 
either growing crops or produce in warehouses and the camarines of the 
farmers. Notes are made in the usual way, on a conservative basis, and 
it is believed that the bank has’ not suffered a single loss. The profits 
have been most satisfactory. The bank administration now proposes to 
extend the business to cover real estate loans. This will be long-time 
paper at 8 and 10% per annum. 

Commercial loans are to Chinese merchants, who do almost the entire 
small retail business of the Archipelago. Their business is absolutely 
reliable and is to be had in every part of the Islands. 

Additional Provincial banks in the Philippine Islands would be a boon 
to both commerce and agriculture. They would save the people from 
exploitation by usurers, who now wring extortionate rates from the farmers 
—often as high as 60 and 70% perannum. Millions of dollars of American 
capital could easily be turned to this field. The movement would result, 
almost inevitably, in handsome profits for the investors and an unpre- 
cedented development of agriculture. These have been the results of the 
pioneer enterprise in Pangasinan. Even the patient, plodding Philippine 
peasants dislike to sweat throughout the year, producing for money-sharks, 

In the other. Provinces of Central Luzon—Luzon is the island upon 
which Manila is built—conditions are similar to those in Pangasinan. 
In southeastern Luzon the chief crop is hemp. In the Cagayan Valley, 
still on the Island of Luzon, the chief crop is tobacco, the export tobacco 
which goes into the millions of cigars shipped angually to the United 
States. In Negros the chief crop is sugar. In Leyte, another large islandj 
the chief crop is hemp. On both these islands and on Luzon itself, there 
are extensive cocoanut plantations, producing the much-prized copra; 
raw material for cocoanut oil, which is, in turn, a raw material for a hun- 
dred indispensable manufactures commonly on the markets of the world 
to-day. It will be seen that Philippine agriculturel products are basic 
staples. As security on chattel loans they are unsurpassed. 

Filipino farmers are not slow to meet their just financial obligations. 
All that is necessary for successful banking in the Islands is the exercise 
of the usual banking precautions. 

The field for good, safe real estate loans is very large. The Philippine 
National Bank, with about $140,000,000 resources, has not found it pos- 
sible to nearly meet the demand. for this class of loans. It is located in 
Manila, has important branches in the United States, and, like the other 
Manila banks, handles a large volume of commercial paper. The other 
Manila banks do not specialize at all on Provincial loans, particularly real 
estate loans, and the Philippine National Bank has not met the expectations 
held of it upon its organization. ’ 
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i very 
feasible, being on the ground—i. e., being convenient to its field—and it has 
@ growing business in the mak of real estate loans for the Philippine 
National. It is certain that similar arrangements 

other Provincial banks if they were to be established, to the profit of the 
new enterprise and the developing of a greater field for short-time loans. 

In short, for country banking the Philippine Islands are an unpre 
cedentedly rich field. A movement to cover it with a portion of the 
enormously large investment fund in America this year, would bring 
immediate returns to investors and result in such a stimulus to Philippine 
agriculture and industry as would swell America’s trade with the Archi- 
pelago to an amount not to be anticipated. Now is the time to get the 
movement under way. 

The conducting of the Provincial banking of the Philippines by Ameri- 
cans would accrue directly to the interests of American shipping and 
American trade, in constantly increasing volume. This, in view of the 
fact that the Philippine Islands have a superficial area of 120,000 square 
miles of territory, very little of which is not potentially productive, and 
very richly so. They are supporting at the present time a population of 
ten millions of people developing a high state of civilization which is rapidly 
augmenting their foreign trade. This has now become no negligible 
quantity, but above this it ought to be remembered that the Islands are 
capable of supporting a population of forty millions, which it is quite 
possible they will be doing within half a century. 

Very truly yours, 
WALTER J. ROBB, 
(of the Editorial Staff of 
“Cablenews-American, Manila, P, I.) 








REMITTANCES TO GERMANY PERMITTED. 


The issuance by the War Trade Board, at the request of 
the Supreme Economic Council, of a license authorizing the 
transfer of funds to Germany, provided the proceeds are 
used for the purchase of food, was announced on Thursday, 
May 1. This was made known by F. I. Kent, Director of 
the Division of Foreign Exchange of the Federal Reserve 
Board, in the promulgation of the following regulation: 

: April 30 1919. 

The War Trade Board, at the request of the Supreme Economic Council, 
has issued a general license through the Bureau of Enemy Trade, which 
authorizes the transfer of funds to Germany, provided the proceeds are 
used for the purchase of food to ba shipped to Germany, and until other- 
wise instencted, ‘‘dealers’’ as defined under the Executive Order of the 
President of Jan. 26 1918, are permitted to make transfers of funds to 
Germany the American Relief Administration, in accordance with 
regulations issued April 22 1919, covering the making of similar remittances 
to various other Central European countries. 

F. I. KENT, Director. 

With regard to the lifting of the restrictions affecting 
transfer of funds to Germany, the New York ‘“Times’”’ on 
May 2 said:. 

This is the first time that it has been possible to remit funds to Germany 
since the suspension of the foreign exchange market for reichmarks the last 
week in March 1917. At that time the quotation was about 70 cents for 
four marks, a quotation which represented a depreciation in German 
exchange of about 2644%. Recently German exchange has been selling 
at a discount of approximately 70% in Holland and other European neutral 
countries. To be on a parity with these quotations, reichmarks here 
would have to sell at about 28 cents for four marks, the way German 
exchange was formerly quoted in this country, or at the rate of 7 cents for 
one mark, which compares with a mint par of 23.8 cents. 

. The present arrangement does not provide for transfer of funds for 
commercial purposes, and probably no commercial arrangements will be 
made until the Allies lift the blockade on Germany. However, individuals 
who desire to remit funds to individuals in Germany may now doso. The 
scheme, which is the same as was announced on April 22 for the benefit of 
other countries in Central and Southeastern Europe, provides that the 
comparative value of food in the United States and in the European 
countries shall govern the rate of exchange. 








FOREIGN EXCHANGE DEALERS ADVISED OF REVO- 
CATION OF REGULATION GOVERNING CABLE 
CONFIRMATIONS. 


A regulation announcing that the order of last June affect- 
ing cable confirmations of foreign dealers had been revoked. 
was issued as follows by F. I. Kent, Director of the Division 
of Foreign Exchange of the Federal Reserve Board, on 
April 29: 

April 29 1919. 


Until otherwise instructed, the requirement issued by the Division of 
Foreign Exchange on June 11 1918 prohibiting ‘‘dealers,’’ as defined under 
the Executive Order of the President of Jan. 26 1918, from acting upon 
confirmations of cablegrams received by them where the original cablegram 
in part or in whole has never been delivered, and also requiring that all 
confirmations of cablegrams be delivered to certain Federal Reserve banks, 
dependent upon their destination, is hereby revoked, with the exception 
of confirmations referring to any cablegrams which might cover transactions 
either directly or indirectly with territory not formally opened to trade and 
transfers of funds. 


F. I. KENT, Directoc. 








EXPANSION IN BRITISH CURRENCY. 


With regard to the continued expansion in British cur- 
renecy, a special cable dispatch to the New York “Evening 
Post” from London, April 26, said: 


There is much dissatisfaction at the continued expansion of the currency. 
The increase last week was £11,000.000, mainly due to the fact that the 
Governme .t paid the miners £8,000,000, representing arrears of payments 
since the beginning of the year. The outlay, of course, was accomplished 
by a clear manufacture of currency. The present total of the notes out- 
poner is £346,000,000, representing an increase for the year of £114,- 


~. 





CARTER GLASS CONTRASTS FEDERAL RESERVE 
SYSTEM WITH FORMER BANKING METHODS. 


A speech by Secretary of the Treasury Carter Glass in 
which he seeks to contrast the old banking system with the 
Federal Reserve system was delivered before the Chamber 
of Commerce of the United States in session at St. Louis on 
April 29. In one of his statements therein Secretary Glass 
says: ‘““The whole startling contrast between the old system 
and the new may be summed up in the single statement 
that in 1907, under the old system, the failure of two banks 
in New York City precipitated the greatest financial panic 
that ever afflicted the nation, whereas under the new sys- 
tem the greatest war of recorded history failed to create 
a rpple of alarm in the banking community of the United 


States.” Secretary Glass added: 

In the panic of 1907 New York could not let a country bank have $50,000 
of cuirency to meet the ordinary requirements of trade. In 1915 New 
York loaned two European nations $500,000,000 for the prosecution 
of war. Before the advent of the Federal Reserve banks the financial 
system of the country, in times of exigency, could not minister to ordinary 
domestic needs, To-day, besides taking care of these, the United States 
has brought back from foreign nations in excess of $3,000,000,000 of 
American securities, has loaned foreign nations $11,000,000,000 for 
purposes of war, has floated on Government account $18,000,000,000 of 
Liberty bonds and War Savings certificates, not to mention the billions 
of dollars of Treasury certificates of indebtedness issued in anticipation 
of the Liberty Loans. Aside from the tremendous volume of discounts 
by member banks of the system and by banks not members, the twelve 
Reserve banks alone have engaged in commercial rediscount operations 
approximating $1,500,000,000, and have made open market purchases 
amountiag to $1,818,000,000. The regional banks hold a gold reserve 
of $2,100,000,000, an increase over last year of $402,000,000; and, not- 
withstanding the splendid provision made for the tremendous military 
and commercial needs of the country, the system maintains to-day a gold 
reserve of 64% behind its notes and of 54.76% behind its combined note 
and credit issue. 2 

Keeping pace with this great regional reserve bank system, the National 
and State banking systems of the United States have made amazingly 
rapid strides during the same war period. 

Notwithstanding this unparalleled situation with respect to the resources 
of the banks, it is extremely important that there should be a very wide 
distribution of this last Liberty Loan among the people of the country. 
The commercial banks should never be cluttered up with investment 
securities but should be left free to respond at all times and promptly to 
the current demands of comerce and industry. Just to the extent that the 
banks subscribe to this Liberty Loan, in that degree their ability to aid 
current business enterprises of every description is impaired. 

Moreover, it is important that the people should subsczibe the loan in 
order that we may further cultivate the virtue of thrift. All classes of 
people in the United States should be encouraged to take a material interest 
in their Government, to feel more consciously than ever before that it is 
their Government, both sentimentally and practically, and nothing would 
more speedily conduce to this end than subscriptions to the Government’s 
financial obligations. It is the surest means in the world of shooting to 
death the spirit of Bolshevism and of impressing upon the people the 
supreme importance of good order in government. 

The War Loan organization of Richmond recently circu- 
lated a speech by Secretary Glass for use in the Liberty 
Loan campai embodying observations conta ned in the 
above, and _ following additional remarks: 

For fifty years under the old system we proceeded upon the assumption 
that the country always needed a volume of currency equal to its bonded 
indebtedness, and never at any time required less, whereas we frequently 
did not need near as much as was outstanding, and just as often could have 
absorbed vastty more than was available. Hence, when it happened that 
the circulating medium was redundant, when its volume was too great to 
be used in local commercial transactions, instead of taking it through the 
expensive process of retirement it was bundled off to the great reserve 
centres at a nominal interest rate, to be thrown, into the vortex of stock 
speculation. 

In a different way and to an immeasurably greater extent the business 
of the country was made to suffer by this rigid currency system in times of 
stirring development and enterprising activity. It could not begin to meet 
the commercial and industrial requirements of the country. ‘The total 
capitalization of the national banks, under the old system, measured their 
full capacity to respond to the currency requirements of the country. 
Thus in time of panic, such as that which convulsed the country in 1907, 
these banks found it impossible to utilize their gilt-edge, short time com- 
mercial paper in exchange for currency wherewith to respond to the re- 
quirements of business. Practically all the banks were in the same desper- 
ate plight, every one, with rare exceptions, looking out for itself, with no 
other source of supply. 

The Federal Reserve Act revolutionized this wretched currency system, 
the unhappy victims of which are without number, and the losses beyond 
human approximation. It substituted for a rigid bond-secured circulating 
medium, unresponsive at any time to the commercial requirements of the 
nation, a perfectly elastic currency, based on the sound, liquid commercial 
assets of the country. responsive at all times and to the fullest extent to 
every reasonable demand of legitimate enterprise. 

Another fundamental defect of the old system was its fictitious bank 
reserve, created by that provision of the National Bank Act which author- 
ized a deposit or book credit of individual country banks with banks in 
reserve and central reserve cities to be counted as reserve, just as if held 
in the vaults of the interior banks. On these reserve balances, subject to 
a process of multiplication, the big banks of the money centers would 
pay the nominal interest, which operated as magnet to attract the reserve 
funds of the entire country; sa,that eight months before the Federal Reserve 
system was put in actual operation, the New York banks alone held nearly 
a billion dollars of the funds of outside banks, while they were loaning 
outside banks only $192,000,000. Already the Congressional monetary 
inquiry had disclosed the startling fact that on Nov. 24 1912 the legal 
custodians of these reserve funds had put $240,000,000 of them in the 
maelstrom of Wall Street stock operations. That means that these millions 
and many millions more were withdrawn from the reach of mercantile and 
industrial uses throughout the United States at a fair rate of interest and 
loaned to stock speculators at an abnormally low rate of interest. The old 
system was a renk panic breeder. In periods of greatest business activity 


the country was made to suffer desperately for lack of adequate facilities. 





May 3 1919.] 
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The Federal Reserve Act corrected this vicious bank reserve system by 
establishing regional reserve banks and making them, instead of private 
banks in the money centres, the custodians of the reserve funds of the 
United States; by making these regional banks, instead of private corres- 
pondent banks. the great rediscount agencies of the country; by requiring 
these regional banks to minister to commerce and industry rather than to 
the schemes of speculative adventure. Under the old regime we had been 
taught to believe that the balance of the country was dependent on the 
money centres. Under the new dispensation the fact was quickly revealed 
that the money centres are dependent on the balance of the country. Un- 
der the old system the country banks were subservient to the money centres, 
for only there could they resort for rediscount favors. Under the new sys- 
tem it is no longer a question of favor; it is purely a question of business. 
Under the old system it was at times a question of ability to serve, and at 
other times of willingness. The new system supplies both the ability and 
the incentive to do business. 








PAUL M. WARBURG ON NECESSITY OF THRIFT AND 
ADOPTION OF NATIONAL BUDGET SYSTEM. 


In an address on “Government Loans and Taxation” de- 
livered on April 30 at the annual meeting of the U.S. Cham- 
ber of Commerce at St. Louis, Paul M. Warburg, formerly 
Vice-Governor of the Federal Reserve Board, dilating upon 
the necessity of the practice of thrift by the masses, declared 
that ‘‘the fundamental remedy for our economic ills lies in 
thrift.”’ ‘Thrift,’ he continued, “‘spells increased produc- 
tion and decreased consumption; the resultant saving, in 
goods or money, furnishes the means for the country’s re- 
cuperation and future growth.’’ According to Mr. War- 
burg, ‘‘the most immediate and most tangible result of suc- 
cessful economy would be the elimination of the item ‘loans 
on Government securities’ from the balance sheets of both 
our banks and trust companies and the Federal Reserve 
banks.”’ In eliminating these items, he said, “‘we strike at 
the very root of inflation.’”’ Pointing out also that ‘“‘a more 
careful and scientific study of our national receipts and ex- 
penditures is required than has been given heretofore, Mr. 
Warburg referred to the fact that the Chamber of Commerce 
of the United States stands committed to the reeommenda- 
tion of a national budget system, atid he observed, “it would 
appear most timely to renew our éfforts in thi respect.” 
At the outset of his remarks Mr. Warburg noted that ‘““when 
the war began two schools of thought were dividing the social 
economists of the world with respect to the question of war 
finance. On the one side,” he said, “there was arrayed the 
apostles of the ‘all tax’ dogma; on the other were found the 
preachers of the ‘all loan’ gospel.’”’ Continuing he said in 
part: 

Countries starting out on the “all tax’’ theory have been taught by 
experience that it was impossible for them to raise the funds required without 
recourse to huge loan operations and, conversely, the ‘‘all loan’’ champions 
amongst the nations found, much to their own detriment, that it was a 
foolhardy and suicidal undertaking to try to finance a war without raising 
a large portion of its cost by increased taxation. The end of the struggle 
finds then the best economic minds in substantial agreement on the point 
that in financing a world war exclusive recourse must not be taken either 
to loans or to taxation; but that it is the task of wise statesmanship to 
ascertain the proper prortion to be observed in resorting to both methods 
in raising the necessary funds. 

While it may be accepted as a benefit that through the issue of long term 
Government bonds the final distribution of the burden of paying the war 
cost is spread over a period of years and thereby shared, to a certain ex- 
tent at least, by the coming generation, it must be conceded that excessive 
Government loans, contracted for non-productive purposes, and issued, 
than the savings of the people can absorb them, are contributing factors in 
creating pernicous inflation of prices, which in turn constitutes the most 
subcle and the most inexorable form of taxation. 

On the other hand, we can readily see the absurd and impossible situation 
that would have resulted from an attempt to raise our entire war con- 
tribution through taxation. It is obvious that any extreme and con- 
fiscatory form of taxation would destroy the very source from which 
Government’s revenues must be expected to flow. 

Disastrous results follow, therefore, from excessive Government loans as 
well as from excessive taxation. The problem and the art is, then, by 
applying both methods and by co-ordinating them, to reduce to a minimum 
the evil consequences of the excessive use of either, and to distribute un- 
avoidable hardships in as equitable a manner as possible. 

That task is one not of theory, but one of experiment and practice, and, 
I understand, the object of this discussion is to elicit information as to 
whether or not taxation in its present form and scope is doing undue violence 
to certain industries or trades, endangering thereby ecnoomic development 
vital for the future health and growth of the couatry. 

If the large incomes may no more be relied upon to furnish the bulk of 
the investment funds necessary to finance our economic growth, we must 
look to those prossessed of smaller incomes and subjected to only moderate 
taxation, to produce the main portion of the savings available for invest- 
ment. This can be done only if we succeed in letting the gospel of thrift 
penetrate deeply into the minds of the masses. The Liberty and Victory 
Loan and War Savings Stamp campaigns were able to render inavluable 
services in this respect as long as the Government was the main employer 
and borrower. Will it be possible to convince the workingman, the farmer 
and storekeeper, that it will be aecessary for him to continue to finance his 
employer when private enterprise resumes the place occupied by Govern- 
ment during the last few years? Unless that can be accomplished, our 
future progress is in serious danger of being retarted. 

The world balance sheet has been watered by the issue (for unproductive 
purposes) of over $250,000,000,000, in circulation and securities. In 
some countries this process of inflation has gone so far that bankruptcy or 
repudiation remains the only way out. Happily our economic strength 
is such that we may confidently expect new wealth to be created rapidly 
enough to purge our balance sheet within a reasonable time. Our new 
assets will then either set off or pay off our debts incurred during 
the war. 





As this process of deflation takes place, prices will find their proper levels 
and our problems of equitable and reasonable taxation will solve themselves. 

The creation of new assets, however, is predicated upon individual and 
national economy. The more we keep our “operating expenses’’ down, 
the less in the production of this new wealth we squander through un- 
necessary consumption, and the more money we spend for permanent 
and productive things, the faster this healing process will take its course. 
It is not an automatic process; it is one that can, only succeed within a 
reasonable time if carried by a nation-wide will and understanding. It 
does not contemplate making us a nation of misers; but rather a nation 
of intelligent spenders. A i 

We began the Victory Loan campaign with, it is estimated, approximately 
$4,000,000,000 of undigested Government bonds, not counting the billions 
of United States certificates of indebtedness held by our banks. Even 
though the Victory Loan should be absorbed entirely by the savings of 
the people, as we earnestly hope it will be, the cost of winding up the war, 
amounting to many additional billions, will still remain to be financed. 
It is likely that short time certificates will be used for that purpose, that 
they will largely be carried by the banks, and that ultimately they will 
be paid off by receipts from taxation. Shall it be one year’s taxation or 
two years, or more, or shall a portion of these future short loans ultimately 
be funded into some long term bonds? These are interesting 
whose proper solution will largely d 


object to be accomplished, and if distribution is not effected by voluntary 
effort, it will have to be brought about through taxation. 

The more rapidly our national debt is genuinely paid for by saving, the 
sooner shall we be able to get away from the necessity of drastic taxation. 
Whea once our Government loans are definitely absorbed, the question of 
taxatioa for the purpose of amortization may be considered from a very 
different point of view. Whether it then will be advisable to tax Peter to 
pay off Paul, will depend upon the question of whether we shall then find 
that we would be taxing the poor to pay off the rich, or the rich to pay off 
the poor. We should also have to consider whether Paul would be likely 
to squander the money he would receive from Peter, or whether he would 
apply it to the greater advantage of the country asa whole. It would seem 
wise, therefore, that before the Government's 


The greater the waste of Government during the war, the more deter- 
mined must be the effort of the individual by increased saving to counter- 
act the disastrous consequence of the Government's fiscal operations. 

But a country called upon to submit to the heaviest possible burden of 
taxation is entitled to a very definite assurance that after the establish- 
ment of peace its Government will, wich equal care, weight every penny 
it appropriates and spends, and that Government will thus do its own full 
share in re-adjusting the watered balance sheet. 

I believe that I am voicing the sentiment of the majority of ali thinking 
Americans when I say that in this respect the hour calls for thorough 
reform. A more careful and scientific study of our national receipts and 
expenditures is required than has been given heretofore. Congress must 
relegate to the past its haphazard methods of appropriating expenditures 
through numberless committees, all acting independently from one another, 
and without having any comprehensive picture of what are the available 
revenues. It is high time that a national budget system be adopted, such 
as enjoyed by every other great country, and that before granting the 
appropriations called for by departments, boards or committees, a thorough 
investigation and report be made as to what revenues may safely be counted 


upon. ; 

Receipts and expenditures should be brought into harmony and a com- 
plete budget should be examined and repaied by non-partisan experts 
who would make their report to the President, before the datter sends the 
budget to Congress for further action. 

Congress, it is hoped, will take the necessary steps to consecrate in a few 
committees the responsibility of passing upon and perfecting such budget 
and of securing action upon the same at an early period of the session, 
and before additional appropriations can be considered. 

The Chamber of Commerce of the United States, through a previous vote, 
stands committed to the recommendation of a national budget system; 
it would appear most timely to renew our efforts in this respect. 

In view of the growing magnitude of our Government's operations, 
directly and indirectly affecting the pocket book of every citizen, it is no 
more than wise and just that there should be established a staff of men 
correlating the fiscal operations of the various departments and branches of 
Government, and after fair-minded expert examination, making their 
report without fear or favor. How far to apply taxation, how far to 
resort to loans, when and how far to apply taxation to amortization, are 
only a few of the many puzzling problems that would engage the attention 
of those charged with the duty of preparing and paring a national budget. 











REDISCOUNTING OF RESERVE BANKS FOR MEMBERS 
UP TO 20% LIMIT. 


The following ruling of the Federal Reserve Board relative 
to the rediscounting by Federal Reserve banks for member 
banks up to 20% of the latter’s capital and surplus appears 
in the Federal Reserve Bulletin for April: 


Section 3 of an Act approved Mar. 3 1919 amends Section 11 of the 
Federal Reserve Act by the substitution of a new subsection (m), which 
reads as follows: 

“‘(m) Upon the affirmative vote of not less than five of its members the. 
Federal Reserve Board shall have power to it Federal Reserve banks 
to discount for any member bank notes, drafts, or bills of exchange 
the signature or indorsement of any one borrower in excess of the amoun' 

tted by Section 9 and Section 13 of this Act, but in no case to 

% of the member banks’ capital and surplus: Pro how . That 
all such notes, drafts, or bil 
bank in excess of the amount permitted secured 
by not less than a like face amount of bonds or notes of the United States 
issued since April 24, 1917, or certificates of indebtedness of the United 
States: Provided further, That the provisions of this subsection (m) shall 
not be operative after Dec. 31, 1920." 

Under the provisions of this section Federal Reserve banks are per- 
mitted upon the affirmative vote of not less than five members of the 
Federal Reserve Board, to rediscount for any one member bank, notes, 
drafts, or bills of exchange of any one borrower in excess of those limits 
now imposed by Sections 9 and 13 of the Federal Reserve Act, provided 
that the aggregate in no case shall exceed 20%, and provided that any 
rediscounts over and above 10% shall be secured by Government obliga- 
tions of the kinds specified. 

The interpretation of this amendment is very clear as to rediscounts for 
national member banks, and the only question which might arise is as 
to whether or not the power to rediscount an additional 10% of paper 
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secured by the proper Government obligations applies to the case of a 
Wanen Semtines Peek which water Se DSPs De ee Sener Miveee meee te 
regular line of credit in excess of 10% to one borrower. Section 9, in- 
dependent of the amendment, provides in substance that if a State bank 
has loaned in excess of 10% in any one borrower, the Federal Reserve 
bank cannot rediscount for that bank any of the paper of that borrower, 
but if, on the other hand, it has not loaned in excess of 10%, then the State 
member bank shall be afforded the regular rediscount privileges con- 
ferrred by Section 13 up to the limits set forth in Section 13. 

The amendment of March 3 1919 confers powers ‘‘in excess of the amount’”’ 
set forth in Sections 9 and 13 so that in order to give full force to that part 
of the language which refers to Section 9 it must be interpreted to mean 
that. even though the State member has loaned in excess of 10% 
to one borrower under his regular line of credit, nevertheless the Federal 
Reserve bank may rediscount paper of that borrower which is secured by 
Government obligations of the kinds specified, provided that the aggregate 
of all rediscounts does not exceed 20% of the member bank's capital 
and surplus. 

If it were intended to authorize State member banks to rediscount 
with their Federal Reserve banks, paper secured by Government obli- 
gations only in the case where the State bank has loaned less than 10% 
under its regular line of credit, there could have been no purpose in 
referring to Section 9 in the amendment, 

The Board therefore rules, under authority granted in this amendment, 
that the Federal Reserve banks may rediscount, until Dec. 31 1920, for 
national and State member banks, paper secured by not less than a like 
face amount of bonds or notes of the United States issued since April 24 
1917 or certificates of indebtedness of the United States, without regard 
to the amount the borrowing bank may already have loaned to its borrower 
under his regular line of credit; provided, however, that the aggregate of 
all rediscounts must in no case exceed 20% of the capital and surplus of 
the member bank. 

Illustration.—The result in a specific case would be as follows: State 
member bank A has loaned 15% to X on his regular line of credit and 15% 
to X on the security of Government obligations of the kinds specified above. 
What and how much might the reserve bank rediscount of these items? 
The regular line being in excess of 10%, Section 9 applies and none of 
that paper may be rediscounted but the amendment of March 3 1919 
authorizes the rediscount of paper in ‘‘excess’’ of what could have been 
rediscounted heretofcre under Section 9 provided, first, that the excess 
be secured by Government obligations of the kinds specified and provided, 
second, that the aggregate in no event shall exceed 20%. In the case 
supposed, therefore, the Reserve bank could take all 15% of the paper 
secured by the Government obligations but none of the paper taken in 
X’s regular line of credit. If the commercial line had been 9%, for in- 
stance, the reserve bank could rediscount all of the 9%, and in addition 11% 
of the paper secured by Government obligations, making a total of 20% 
of the capital and surplus of the member bank. 








LOANS BY BRANCH BANKS OF NATIONAL BANKS 
UPON THE SECURITY OF GROWING SUGAR CROPS. 


The following is taken from the April'number of the Federal 


Reserve Bulletin: 

‘The Federal Reserve Board is of the opinion that the branch of a national 
bank located in a sugar-producing country may properly make loans to 
sugar growers upon the security of growing sugar crops conveyed to the 
bank for that purpose, in accordance with the usual banking custom of the 
locality in which the branch is situated. Although the conveyance may 
be absolute in form, nevertheless, because of the custom of the country, 
and the understanding between the parties title passes in equity solely 
for the security of the loan. The Board is of the opinion that under such 
circumstances the transaction does not constitute an ultra vires purchase 
of a sugar crop. It is rather a legitimate loan upon the security of a 
growing crop conveyed solely for that purpose. 

As a sugar crop is general considered fructus industriales as distinguished 
from fructus naturales, a loan secured by such a crop is not subject to the 
limitations imposed by Section 24 of the Federal Reserve Act relating to 
loans upon real estate. It should be understood, however, that it is subject 
to the limitations imposed by Section 5200 of the Revised Statutes. 








APPLICABILITY OF SECTION 8 OF THE CLAYTON 
ANTI-TRUST ACT TO BANKS LOCATED IN 
SUBURBAN DISTRICTS. 


In the April number of the Federal Reserve Bulletin the 


Federal Reserve Board says: 

Any bank located within the corporate limits of any city of more than 
200,000 inhabitants comes within the prohibitions of Section 8 of the Clay- 
ton Anti-Trust Act, even though it be located in a suburban district. 
If the bank is actually located within the corporate limits of the city it 
comes within that part of the provisions of Section 8 of the Act which 
relates to banks located in cities of more than 200,000 inhabitants. 








PROPOSED CHANGE IN COMMISSION RATES OF 
STOCK EXCHANGE ON STOCK DEALINGS. 


The proposed readjustment of Stock Exchange commission 
rates recommended by a special committee of the New York 
Stock Exchange was approved at a meeting of the Governing 
Committee on April 30, and if-not disapproved by a majority 
vote before May 7 will become effective on that date. The 
new schedule proposes that on business for parties not mem- 
bers of the Exchange, including joint account transactions in 
which a non-member is interested, transactions for partners 
not members of the ExchangeJand forffirms of which Ex- 
change members are special partnersfonly, the commission 
is to be not less than $7 50 perf100 shares on stocks under 
$10 a share; $15.on stocks at $10 a’share but under $125 for 
each 100 shares bought or sold, and $20 per 100 shares on 
stocks at $125 a share and over. The minimum commission 
for an individual transaction is set at $1. These commissions 
compare with the existing rates of $6 25 per 100 shares on 
stocks under $10, and $12 50}perj100 shares on stocks above 
$10 a share. The commission¥on{bonds remains at one- 





eighth of 1% of the par value of purchase or sale. For floor 
brokers the new commissions will be $1 25 per 100 shares of 
stock under $10, $2 50 per 100 shares on $10 to $125 stocks, 
and $3 per 100 shares on stock over $125 a share, when a 
principal is given up and business is done for a member of 
the Exchange. When a principal is not given up the rates 
are to be $1 75, $3 75 and $5. When the amount dealt 
with, however, is less than 100 shares, the commission shall 
not be less than 1 cent per share onestocks selling below $10 
and two cents per share on stocks selling at $10 or over. 
The following is the announcement made by Secretary Ely: 


NEW YORK STOCK EXCHANGE. 
New York, April 30 1919. 
The following amendments to the constitution were adopted by the 
Governing Committee on April 30 1919, and are submitted to the Exchange 
in accordance with the provisions of Article XX XVIII of the constitution, 
and will become law on May 7 1919, if not disapproved prior to that date 
by a majority vote of the entire membership: 


ARTICLE XXXIV. 
Commissions. 


Change in Section 1, afver the word “‘subdivision,’’ the letter ‘‘c’’ to “h,’ 
and after the word “‘and,’’ the letter ‘‘d’’ to “i,” so that said section as 
amended will read as follows: 


ARTICLE XXXIV. 
Commissions. 


Sec. 1. Commissions shall be charged and paid, under all circumstances 
upon all purchases or sales of securities dealt in upon the Exchange (except 
as provided in subdivision (h) and (i) of Section 2 of this Article); and 
shall be absolutely net and free from all or any rebatement return discount 
or allowance in any shape o: manner whatsoever, or by any method or 
arrangement direct or indirect; and no bonus or any percentage or portion 
of the commission shall be given, paid or allowed, directly or indirectly, 
or as a salary or portion of a salary, to any clerk oz person for business 
sought or peocured for any member of the Exchange. 

Strike out Section 2 and all subdivisions thereof and insert in lieu thereo 
the following: 

Sec. 2. Commissions shall be calculated on the basis of selling prices as 
hereinafter ed: 

(a) On business for parties not members of the Exchan mf including join 
account transactions in which a non-member is interest transactions for 
partners not members of the pom aye ee and for firms of which the Exchange 
member or members are ym sear oi only, the commission shall be not 
less than \ of 1% on the par v: of bonds and not less than the following 
rates on stocks: 

On stocks selling below $10 per share__._____.___.______-_- 
On og selling at $10 per share and above, but under 


share 

On Mocks eelline at $125 per share and over____._____-_--- 20¢. per share 
provided, however, that the minimum commission on an individual. trans- 
action shall be not less than one dollar. 

(b) On business for members of the by era when a is ——— 

the commission on bonds shall be not less than on the coe 

2 . per $1,000 par value on bonds selling below 125%. 
30c. per $1,000 par value on bonds selling at 125% and above. 
and bet less than the following rates on stocks: 
On stocks selling below $10 per share 
me no ee selling at $10 per share and above, but under 
On stots 4 oaltines at $125 per share and over__________.--- 3c. per 

Except that when the amount dealt in is less than 100 shares, p the com- 
— shall be not less than: 

On stocks selling below $10 
On stocks galling at $10 per 

(c) On business for members of the “Sains when a principal is 
gyn up the commission on bonds shall be not.less than on the Rouen 


37 Ke. per $1,000 par value - bende selling below 125%. 

50c. per $1, par value on bonds selling at 125% and above. 
and not less than the following rates on stocks: 

On stocks selling below $10 per share 
— 1 gece selling at $10 per share and above, but under 
On sbedhe 6 collins at $125 per share and over____.._.._.----- 


(d) In transactions where orders are received from a non-member, 
wherein the broker filling the order is directed to give up another broker or 
clearing house, the responsibility of collecting the full commission, specified 
in Subdivision (a) hereof, shall rest with the broker or clearing house set- 
tling the transaction. 

(e) In transactions where orders are received from a member, on which 
a clearing firm is given up by said member or by his order, the responsi- 
bility of collecting the full commission, as specified in Subdivision (c) 
hereof, shall rest with said clearing firm; and it shall be the duty of the 
broker who executes such orders to report such transactions to the clearing 
firm and render to them and collect his bill therefor at the rate specified 
in Subdivision (b) hereof; and also that where a broker executes an order 
for a member and clears the security himself, he must charge the rates 
specified in Subdivision (c) hereof. 

(f) Whenever a non-member of this Exchange shall cause to be executed 
in any market outside of the United States any order or orders, for the 
purchase or sale of securities listed on this Exchange (except as provided 
in Subdivisions (h) and (i) hereof, and said purchase or sale shall be ac- 
cepted by a member or firm who are members of this Exchange, for the 
account of said non-member, the commission specified in Subdivision (a) 
hereof shall be charged said non-member in addition to any commission 
charged by the party or parties making the transaction. 

(g) When securities are received or delivered on a privilege for a non- 
member, the commission specified in Subdivision (a) hereof, must be 
charged whether said securities are received or delivered upon the day of 
expiration of said privilege or prior thereto. 

(h) On Subscription Rights; Bonds or Notes of Foreign Countries hav- 
ing five years or less to run; Notes of Corporations having five years or less 
to run; bonds having five years or less to run; such rates to members or 
non-members as may be mutually agreed upon; provided, however, that 
the Committee on Commissions with the approval of the Governing Com- 
mittee may hereafter determine special rates on any or all of the above- 
mentioned securities. 

(i) Securities of the United States, Porto Rico and the Philippine Islands, 
and of States and municipalities therein are exempted from the provisions 
of this Article. 


GEORGE W. ELY, Secretary. 


In stating that the new schedule is based on the sliding 
scale of commissions charged by brokers in other exchanges 


of the world, the New York “Times” of May l added: 
While it does not embrace nearly as many different charges for buying or 
selling shares of stock at different levels as do the continental rates,{jthe 
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plan just adopted was simplified only after a great deal of discussion. For 
% time the advisability of placing commissions on a décimal basis was 
A member of the Governing Committee said after the meeting that the 
increase at this time is chiefly due to the big increases in expenses which 
brokers have had to face in the past two years. Wire houses particularly, 
he said, have met increases in telegraph and telephone rates of 20 and 32%. 
In addition, Exchange members have raised wages anywhere from 15 to 
wa The new commissions are expected to offset these items. 
comparison with the new schedule the f tes th 
: Bae ‘ollowing rates on the London 


American Market: 


“Seen e: «zB 
Over $5 eRe. 5. st 0 6 Over $100 to $150____....___ 3-6 
Over 25to 50.............- 0 9 Over 150to 200___________ 2 0 
Over 50 00 100.26 ooo 1 Oo 


With 6d. rise for every $50 or portion thereof in price. 

On the Paris Bource two methods of trading are employed—the first 
cash, or regular delivery, such as exists in the New York market, and the 
other a deferred delivery. Commissions for cash deliveries are baséd on 
percentage, and there is a sliding scale which differs for different French 
Government stocks and bonds and other securities. Delayed deliveries 
also are based on a sliding scale of percentages. 

The following table shows commissions charged at Amsterdam: 


¥ of 1% of amount involved. 


ot SRE SES ener te Pe Ena ane MEO 
OE Oe OE A a vincicccncenstien tear 3-16 of 1% of amount involved. 
Selling above 105_...........-....------ 3-16 of 1% of amount involved. 


While it was admitted that some members favor the decimal commission, 
it is generally believed that the scale adopted by the Governing Committee 
will be acted upon favorably. 








COURSE OF PRICES OF UNITED STATES BONDS 
AFTER OTHER WARS. 


A book bearing the title “Our Public Debt,” giving a 
historical account of the public debt and a description of 
the United States bonded debt as it exists to-day has been 
written for the Bankers Trust Co. of this city by’ Harvey E. 
Fisk of their bond department. The book, in answering 
in the affirmative the question as to whether the price of 
Government bonds advanced after other wars, points out 
that after every critical period in the history of the country 
Government bonds have advanced in market value to a 
marked degree. On that point the publication says: 


For instance, after the funding of the Revolutionary debt in 1790, the 
first transactions in the new 6% bonds were made at 70. In 1791 these 
bonds sold up to 111 and in February of 1792 they sold up to 128. This 
advance, however, was ‘so sudden and caused by such an active speculation 
that there was a reaction to a lower figure, but all through the year 1792 
the prices ranged from 105 to 110 or from 35 to 40 points above the prices 
at which they sold when first issued. 

For several years prior to the War of 1812 the relations of the United 
States with both England and France were much strained and this undoubt- 
edly had an effect upon the market price of Government securities, holding 
them in the neighborhood of 101% to 103. When the war cloud broke 
in 1812 prices declined very heavily in connection with the new bonds 
which the Government found it necessary to issue. The 6% stock as it 
was then called sold at as low as 88 in 1813, went down to 85 in 1814 and 
touched the low price of 76 in 1815. Following the declaration of peace in 
1815 the prices advanced to 974; in 1816, to 99% and in 1818 to 106% 
or thirty points advance from the low quotation of January 1815. 

At: the time of the Mexican War the Government's credit was much 
better than in 1812. Just prior to the war United States 5% bonds were 
selling at a premium of around344%. At the opening of the war in 1846 
the Government sold 6% bonds at from 100 to 101. In 1847 it was able 
to obtain 101% to 102 for 6s. The war ended in September of that year. 
Prices did not immediately advance, in fact the 6% stock which in the 
early part of that year had been selling at 108% sold down to as low as 
100, but by August of the following year it had advanced to 104% and by 
December to 107%. In 1849 the 6% bonds sold up to 111 and in June 
they reached 115. 

The story of the course of the market during and after the Civil War 
is very similar. This war involved much heavier financing than either 
of the former wars, and this financing was carried on in the face of the 
disruption of the Union, and therefore the difficulties which beset the 
Treasury, especially at the beginning of the war, were of the gravest 
character. The great mistake was made of issuing legal tender notes, 
which soon sold at a heavy discount, or, to use the language of the time, 
gold sold at a ‘“‘premium,"’ with the result that, although the bonds were 
nominally placed at par, yet actually, on account of the depreciation in 
the value of the legal tenders, the price which the Government realized 
was much less than 100% in gold. The pressure for funds became so 
great and the depreciation of the dollar was so pronounced, that in July 
1864 6% bonds, nominally quoted at 102, were actually worth on a gold 
basis only about 40, making the real interest cost of the money to the 
Treasury over 15%. In January 1865 the gold price of the Sixes of ’81 
was 50%. The war ended in April of that year and in May the bonds ad- 
vanced on a gold basis to 80, or nearly 60% advance from the low point 
in January and 100% advance from the low point of the previous July. 
From this time on the bonds fluctuated in value but the prices gradually 
advanced until in 1870 they were selling at 102 gold value. 

From a maximum actual interest basis of 154% during the height of the 
war in 1864, and a 6% basis in 1870, the credit of the Government stead- 
ily improved until in 1879 it was on a 4% basis, and in 1880 on a 3%% 
basis, and from then on it continually improved until finally bonds sold at 
as low an interest basis as 2%. 

At the time of the currency crisis in 1894-97, when President Cleveland, 
by sheer personal courage, prevented general bankruptcy by his able 
handling of the situation brought on by the effort to articifially bolster up 
the price of silver, it was found necessary to sell considerable amounts of 
bonds for the purpose of securing gold. One large lot of 4s was sold in 
February 1895 at 104.49, and another in January 1896 at 111. These 
bonds advanced in 1897 to 129. 

For the purpose of financing the Spanish War a popular loan at 3% 
interest was placed at 100. These bonds immediately advanced so that 
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calculating the income yield at a wide range of market values. 
the book has been prepared as an aid to the distribution of the 
Victory Notes, and that copies may be had upon request. | : 








VICTORY LIBERTY LOAN CAMPAIGN. 
With the second week of the Victory Liberty Loan drive 
nearing its close, it was stated last night that with indicated 
subscriptions of $1,500,000,000, the country behind 
the record made in the Third and Fourth Liberty loans. 


yesterday reported its subscriptions as over $300,000,000— 
$323,781,050. On Thursday, May 1, the totals for the 
various Reserve Districts were announced as follows: 





District— Subscriptions. % . 
GB. TMM coco cc. od CO ae $109,788,150 56.30 
OES 6.6 ic cndctkeainhemaanosbanbucweee 63,130,450 40.08 

Bienee... . .. 2... cserentdoiecdte iw ceesicet 261,456,750 40.07 
IN, in Kinin dnitntnnn ck ddsanebicawadeBewls 145,187,800 38.71 
Io Caiincvdasuscschundunans camneenae 62,506, 32.05 
Ds c ph curs kehewock deck aon ckoouen 60,439,300 28.78 
NE i sit ph oc ki od Sheehan 121,977,600 27.10 
PN sin oe cic chain mists calcd din espn wwe ae deal ae ap 30,898,600 21.45 
; |. dC , SRR Ree amine pay os) amt ee SE 289,300,000 21.42 
Ce NOD aon oss oc ccuss cei 61,190,750 20.29 
NN oo os a Sos oe SS eee 74,520,950 19.87 
DEED 5 cine cn bdda sdcwod adieu stout cesueae 16,603,050 17.56 

MAM cow cnieendupassnunenda aunun cake $1,296,999,800 28.82 


Several appeals for,the redoubling offefforts to insure the 
success of the loan were issued duringjthefweek. On Mon- 
day, April 28, George W. Hodges, Assistant Director of the 
Government Loan Organization, in charge of sales through- 
out the New York Federal Reserve District, issued the 
following: 

With one-third of the time of the campaign expired, subscriptions 


tion if we are to accomplish our task within the time limits. 

The great army of moderate-sized investors who are in the fortunate 
position of being able to obtain definite confirmation up to $10,000 of the 
amount of their subscriptions are very slowly beginning to take a 
active interest and show that they realize that they have not only 
individual responsibility and a patriotic duty to perform but that 
situation is unique in that this duty to the nation may be performed at 
the same time that they gain a direct personal and selfish. benefit to 
selves in obtaining the soundest and best investment in the world. 

From trustees and larger investors who are more familiar with the 
provileges of tax exemption, many inquiries are developing which unques- 
tionably must result very soon in subscriptions to large amounts. 

On April 29 an appeal for volunteers was issued by Benja- 
min Strong, Chairman of the Victory$Loan Committee, 
Second Federal Reserve District. 

A call for volunteer workers who assisted the trades or- 
ganizations in the past Liberty Loan campaigns of the Rain- 
bow Division was also made on the same day by Craig Col- 
gate, Chairman of the Advisory Trades Committee, the 
executive body of the Rainbow Division. It was stated that 
with the first half of the campaign over, the Rainbow Di- 
vision had up to that date attained only 16% of the quota 
allotted to it for the Victory Liberty Loan campaign. In the 
Fourth Liberty Loan campaign it had reached 40% of its 
much larger quota on the corresponding date. Commenting 
on the progress of the campaign of the Rainbow Division to 
date and calling for the aid of the volunteer workers of past 
campaigns who were not members of Rainbow committtees 
but assisted the committeemen, Mr. Colgate said: 


i 


expected to raise. 
We find that almost all of the committees are complaining that they 


have not the services of the large number of volumteer workers who assisted 
them in the previous loans. I cannot too strongly urge that all of those 
who have worked with the trades organization in the past and who can 
give at least a part of their time during the remainder of this 
rally to the help of the trade organizations and help them 
quotas. Without the help of these volunteer workers the Rainbow 
sion has had in the past, it will be practically impossible to obtain the kind 
of distribution of the notes of the Victory Loan desired by the Secretary 
of the Treasury. 


Rainbow Division had reached nearly 40% of its quota, whereas it has 


! 
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only raised 16% of its much smaller quota for the Victory Liberty Loan to 


The largest single subscription of the week was that of J.P. 
Morgan & Co. announced on Tuesday—$20,000,000 to be 
put through the Second Federal Reserve District and $5,- 
000,000 to be subscribed through Drexel & Co., Philadelphia. 
Later an additional subscription of $1,000,000 by J. P. 
Morgan & Co. was announced. Other large subscriptions 
during the week were as follows: $8,000,000, Hayden, Stone 
& Co. (for themse]ves and customers); $5,000,000, Pruden- 
tial Life Insurance-Co.; $5,000,000, Brown Bros., New York, 
Philadelphia and Boston, Kuhn, Loeb & Co., Bethlehem 
Steel Corporation; $2,500,000, Atlantic, Gulf & West Indies 
Co.; $2,000,000, American Car & Foundry Co., Green- 
wich Savings Bank and Lehman Brothers; $1,500,000, Lazard 
Freres & Co. (through First National Bank), Williamsburgh 
Savings Bank, Delaware Lackawanna & Western Coal Co.; 
$1,318,000, New Jersey Zine Co.; $1,050,000, Wilcox, Peck 
& Hughes and allied interests; $1,000,000, Travelers’ In- 
surance Co., Brooklyn Trust Co. (additional), W. R. Grace 
& Co., Kean, Taylor & Co. (for account of clients), Geo. 
Blumenthal & Co. (through First National Bank), P. Loril- 
lard & Co., Bank of Long Island, New York Savings Bank, 
Harlem Savings Bank (additional), Utah Copper Co. 
Nathan 8S. Jonas, President of the Manufactuerers’ Trust Co., 
reported an increased subscription of $1,500,000 for his insti- 
tution, placing that banking firm’s total at $3,500,000. 
The People’s Trust Co. has increased its subscription to 
$1,900,000. 


FEDERAL RESERVE BOARD ON ADVANTAGES OF 
NOTES OFFERED WN VICTORY LIBERTY LOAN. 
Referring to the terms of the Victory Liberty Loan and 

pointing out the advantages possessed by the notes, as con- 

trasted with bonds, the Federal Reserve Board in its Bulletin 
for April says: 
80 are the terms and conditions of the new issue set forth in the 


statement just quoted that comment would seem to be called for with 
respect only to one or two points in connection with the announcement. 
Se ee ee ee ne Ow tens 
as an issue of ‘“‘notes’’ rather than of “ " 

The new notes under the terms which have been fixed by the Secretary 
of the Treasury are to run for not over four years. Practically, therefore, 
the difference between the old and the new issues is that while the Govern- 
ment must redeem or refund the notes after a given period it might or might 
not, at its option, refund the older issues. There is evidently no warrant 
view that the notes are essentially a different kind of in- 
be regar: in some special or peculiar way as con- 
bonds. are like the latter Government obligations, 
of their life is entirely sufficient to warrant the ordinary 
investor in putting his funds into them. Indeed, as ia well known, before 
the war one of the most important conservative investments in the money 
of the United States was offered by a series of short-term notes 
issued by railroads and public-service corporations. ‘These had become a 
favorite investment with discriminating buyers, their maturity being from 
one to four years, the preferred life as a rule not exceeding two or three 
years. When the investor purchases a Government note with a maturity 

five years he has the assurance that the obligation thus purchased will 
possess greater stability of value than could possibly be given by any bond 
whose maturity is long or which is subject to the possibility of redemption 
after a specified period, but which-has no definite or positive claim for such 
redemption upon the maker or issuer of such bonds. Far from its being 
true, therefore, that the new ‘‘notes"’ are not well adapted to private sub- 
scription, they are eminently so adapted, while the conditions under which 
they are to be issued should bring them much closer to the requirements of 
the individual buyer than has been true of any of the preceding Liberty 
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The Board also says: 
It should be understood that under the plan of financing which has been 
ed by the Government since the entry of the United States into the 
, the direct source from which public funds are drawn ts the commer- 
banks of the country. Precisely this same situation exists in the case 
of the fifth loan, and precisely the same obligation rests upon the com- 
munity to participate in the purchase and absorption of the bonds needed 
for the funding of the certificates. During the continuance of the war 
there was, of course, the impetus growing out of the belief that subscrip- 
tions made in this way were necessary for the purpos? of aiding in the im- 
mediate maintenance of the armies in the field. The Government still 
has strong forces in Europe engaged in the important and aecessary work 
of completing our operations there. The obligations which have been 
met since the opening of the year and are still to be liquidated are those 
which remain subsequent to the conclusion of the war, and which represent 
the obligations or indebtedness incurred for the conduct of the struggle. 
Essentially, however, the reason why the public should subscribe for and 
take up the securities offered in one of these great periodical loans is that 
of self-interest. If the obligations already taken by the banks are not 
liquidated, the community at large will suffer from a continued inflation 
of banking credit and from the high prices that are consequent upon this 
condition of affairs. Only one remedy for the situation now existing can 
be applied—that, namely, of subscribing freely for the Government obli- 
gations when offered and of paying for them out of the proceeds of saving, 
either already accumulated or to be accumulated from time to time. In- 
deed, the urgency for adherence to this policy is greater now than it was 
during the war, inasmuch as at that time there was strict oversight and 
control on the part of the Government over production, distribution, aad, 
in @ measure, consumption while at present that oversight has naturally 
and properly been greatly relaxed or in many branches of business en- 
tirely abolished. The responsibility of saving and conserving resources 
thus — — those who are the recipients of eurrent incomes either 
from investments or from salaries and in a er di 
than ne Sap sc wages perhaps a higher degree 
eglect on the part of the public fully to appreciate and fully to perform 
its duty in taking up and paying for the forthcoming Victory note issue 


ay 





would have a very prejudicial effect upon the banking position by aggra- 
vating the state of credit expansion which already exists, 








VIEWS OF WALTER E. FREW ON TERMS OF VICTORY 
LIBERTY LOAN—CORRECTION. 


Our attention has been called to the fact that Walter E. 
Frew, President of the Corn Exchange Bank of this city, 
was misquoted in an item appearing in our issue of Aprii 19, 
page 1564, in which his views on the Victory Liberty Loan 
bonds were presented. Mr. Frew’s remarks, it is proper to 
say, were published in the ‘“Chronicle’’ just as they came to 
us from the publicity department of the Liberty Loan Com- 
mittee. The particular paragraph in which Mr. Frew was 
misquoted read as follows in the item referred to: 

From a purely investment standpoint, to those liable to pay the normal 
income tax, the 43%% notes are equivalent to the individual of a 5% 


investment, and to corporations paying 10% normal tax they are equivalent 
to an investment yielding 5%. 


What Mr. Frew actually said, we learn, was “the 434% 
notes are equivalent to the individual of a 5 16-100% in- 
vestment and to corporations paying 10% normal tax they 
are equivalent to an investment yielding 5 27-100%.” 








TIME EXTENDED .IN WHIGH NATIONAL BANKS 
MAY LOAN ON LIBERTY BONDS BEYOND 
10% LIMIT. 


The issuance of a regulation extending until Jan. 1 1920 
the period in which national banks are permitted to make 
loans on the security of Liberty bonds and Victory notes 
in excess of 10% of their capital and surplus was made 
known in the following statement issued by the Comptroller 
of the Currency under date of April 25, and made public 
April 27: : 

By authority of Acts of Coagress approved Sept. 24 1918 and Mar. 3 
1919, the Comptroller of the Currency has to-day issued a regulation, 
approved by the Secretary of the Treasury, extending until Jan. 1 1920, 
the period in which national banks are permitted to make loans to cus- 
tomers on the security of Liberty bonds and Victory Loan notes in excess 
of 10% of their capital and surplus as provided for by Section 5200 U. 8. 
R. 8S., as amended. The ruling substantially removes all limitation on 
loans by national banks, where Liberty bonds or Victory Loan notes are 
deposited as security for loans to the extent of not less than 105% of the 
amount borrowed. 

An analysis of the reports of all national banks as of Mar. 4 1919 shows 
that although a majority of the seventeen billion dollars of Liberty bonds 
issued were placed by national banks, nearly all of the bonds so placed 
went to the customers of the banks and not to the banks themselves. The 
total amount of Liberty bonds of all four issues held by national banks 
Mar. 4 1919 was only 872 million dollars, or less than 5.2% of the total 
amount of Liberty bonds sold. The records also tell us that the total 
amount of money which the national banks were lending on March 4, on 
the security of Liberty bonds was only 973 million dollars, or 4.86% of 
their total resources. 

These figures show that if there should be deducted from the total 
resources of the national banks on March 4 1919, their aggregate holdings 
of Liberty bonds plus the total amount of money which they are loaning 
0. Liberty bonds, their resources would still be 2,193 million dollars more 
than they were on Mar. 5 1917, a month before our declaration of war. 

In addition to their holdings of Liberty bonds, the national banks 
owned Mar. 4 last, 1,870 million dollars of United States certificates of 
indebtedness. The amount of money which they reported to be lending 
to their customers and correspondents on U. 8. certificates of indebtedness 
was only 40 million dollars. 


Liberty Bonds Owned by National Banks. 

Of the 872 million dollars of Liberty bonds owned by all the national 
banks Mar. 4 last, the three Central Reserve cities of New York, Chicago 
and St. Louis held 135/million, and all other Reserve cities held 225 million; 
while the investments of the country banks in Liberty bonds amounted to 
512 million dollars. 

The Central Reserve and Reserve cities whose holdings of Liberty bonds 
amounted to 5 million dollars or more were: New York, 123 million dollars; 
Pittsburgh, 26 million; Philadelphia, 23 million; San Francisco, :14 million; 
Washington, 13 million; Nashville and St. Paul, 8 million each; Richmond 
and Cleveland, 7 million each; Baltimore, Chicago and Detroit, 6 million 
each; Boston, Houston, Kansas City and St. Louis, 5 million each. 

The States whose country nationai banks owned Mar. 4 last, ten million 
dollars or more of Liberty bonds were, in the order named: Pennsylvania, 
95 million dollars; New York, 54 million; New Jersey, 35 million; Illinois, 
23 million; Massachusetts, 22 million; Ohio and Indiana, 18 million each; 
Virginia and Texas, 15 million each; California, 14 million; Connecticut 
and Iowa, 12 million each; West Virginia, Oklahoma, North Carolina, 
South Carolina and Michigan, 10 million each. pa 

By geographical sections, the bonds of the four Liberty Loans held by the 
national banks in the New England States aggregated 54 million dollars; 
in the Eastern States, 394 million; in the Southern States, 156 million; in 
the Middle States, 164 million; in the Western States 49 million; in the 
Pacific States 55 million. 


Loans on Liberty Bonds by National Banks. 

Of the 973 million dollars loaned by the national banks on Liberty bonds, 
103 million dollars were loaned by national banks in the New England 
States; 585 million in the Eastern States; 90 million in the Southern States; 
146 million in the Middle States; 18 million in the Western States and 
31 million in the Pacific States. 

The Central Reserve and Reserve cities whose national banks on Mar. 4 
1919 were lending on Liberty bonds as much as ten million dollars or more, 
were. in the order named: New York, 332 million; Philadelphia, 109 mil- 
lion; Boston, 51 million; Chicago, 38 million; Pittsburgh, 34 million; Cleve- 
land, 24 million; Richmond, 17 million; San Francisco, 11 million; Baltimore 
10 million. 

The only States whose country netional banks were loaning an aggregate 
of as much as 5 million dollars or more on Liberty bonds were: New York, 
30 million dollars; Massachusetts, 29 million; Pennsylvania, 28 million; 
New Jersey, 22 million; Connecticut, 14 million; Virginia, 8 million; Texas 
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and Ohio, 7 million each; Illinois and California, 6 million each; South 
Carolina and Indiana, 5 million each. In no one of the States of Maine, 
Delaware, Montana, Wyoming, Colorado, New Mexico, Utah, Nevada 
and Arizona did the loans made by country national banks on Liberty 
bonds amount to as much as one million dollars. 


Banks Well Fized to Accommodate Borrowers on Victory Votes. 
These figures indicate that our national banks have only a small fraction 
of their resources invested either in Liberty bonds or in loans secured by 
Liberty bonds, and that these banks are now in a particularly favorable 


position to assist in making the present Victory Loan an overwhelming 
success. 








VICTORY NOTES MOST ATTRACTIVE PROPOSITION 
EVER OFFERED BY ANY GOVERNMENT, DE- 
CLARES JACOB H. SCHIFF—REMARKS OF 
COLONEL EDWARDS. 


Jacob H. Schiff, head of the banking firm of Kuhn, Loeb 
& Co., declared on April 29 that the advantages of Victory 
notes are so many and so important for investors that it is 
likely there will be a large oversubscription to the Victory 
Liberty Loan. Mr. Schiff said: 

The Victory Loan, from a financial point of view, is the most tempting 


proposition that has ever been placed by a great Government, of un- 
doubted credit and solvency, before the investor. If offers 4% % interest, 


can hardly be expected. 

all these great advantages shall be generally understood, as they will 
be with the progress of the loan campaign, it is not unlikely that subscrip- 
tions to the loan will be far in excess of those of any of the earlier Liberty 
loans and with limitation in the amount that can be allotted, it is rather 
doubtful whether subscribers will obtain as much as they ‘desire to have 


into, in connection with the recent war which should go into American 
history at the “War of Ideals.” 

Blessed be the generation that has helped to win it, whether in the 
ranks or by freoly furnishing the means to enable our Government and our 
army to carry the war to a victorious conclusion. 


Speaking to a gathering in front of the Sub-Treasury steps 
on Monday last, April 28, Mr. Schiff characterized the 
Liberty note as the finest investment ever offered. ‘There 
should be no need of coaxing a single purchaser,” said Mr. 
Schiff. ‘The acquisition of these bonds should be a privi- 
lege, and even those who have saved their small earnings 
should feel fully justified in placing their money in the 
bonds.” He added: 

More than seventy thousand boys were generous enough to us to give 
up their lives on French battlefields. It seems almost disrespectful to ask 
those who remained at home to be generous enough with their money to 
pay our debts, while the Government pays a liberal interest on the money. 
Even the most lowly in life’s station can help in this drive. Only a short 
time ago we were praying to God to make us victorious in war, to protect 
our sons, to end the war. To-day we can thank God our prayers were 
answered. 

To me the Liberty note, is so obviously a safe and real investment that 
I decline to boom it. It carries itself. In every coat lapel there should 
be a button and if the individual is wise he will have a row of them. It is 


rare indeed that a man can be patriotic and a shrewd investor at the same 
time. 


William H. Edwards (“Big Bill’), another speaker at the 
Sub-Treasury meeting, created enthusiasm when he waved 
over the crowd two grand stand seats for the 69th Regiment 
parade. He ofered his personal seats to the largest pur- 
chasers of Victory notes and was rewarded by selling $1,000 
worth. Mr. Edwards said: 

This is the great money district of the hemisphere. This is the district 
which, in taxes, sent to my office last year about $500,000,000. This 
year this district will give up a billion dollars in taxes and I solemnly warn 
you that if the Victory Loan is not an overwhelming success you men will 
have to come down to my office and line up for taxation. The Govern- 
ment will not give you any 4% % interest on your taxes either. 

Our boys gave their all on the other side and I often have to blush when 
they tell me their experiences. The army would not take a man of 300 
pounds into its fold, but that does not save me from feeling a void whenever 
I hear a Yankee boy tell his experiences. If those boys gave their all, itis 
preposterous forus to think we are patriotic in buying these bonds. Per- 
sonally I am firmly convinced the loan will go over with a whoop that 
thousands will not get their notes at all, because of over-subscription. I 
have my own safely tucked away and am hoping they will be sent to me. 








VICTORY NOTES NOT TO BE SPENT FOR WAR, BUT 
FOR INDUSTRY, SAYS JAMES 8. ALEXANDER. 


How the money which will be raised thr. ugh the sale of 
Victory notes will be used is pointed out in a statement issued 
on April 27 by James S. Alexander, President of the National 
Bank of Commerce in New York. Mr. Alexander said: 


The funds turned over to the United States Government for Victory 
Liberty notes will not be spent for powder and shell. They will be turned 
back in large part by the Government to industry. These funds will thus 
become a real addition to the country’s productive capital, making easier 
the flow of goods and supplies for the rehabilitation of Europe, the read- 
justment of business and the return to normal living conditions. Real 
capital comes from an excess of production over consumption. 

The Victory Liberty Loan should be taken by the people and paid for out 
of real savings. The new notes are good investments. Banks would be 





glad to take them. But bank money is required for other commercial and 
industrial uses. Therefore, those who borrow at the banks the funds 
needed for immediate payments to the Government should pay off such 
loans as soon as possible. The important thing is that the United States 
should save, should continue to produce more than it consumes, in order 
that out of its surplus the pressing needs of Europe may be met. Only 
when these needs are met can a full return to normal conditions in this 
country be looked for. 








NATION’S PROSPERITY LINKED WITH SUCCESS OF 
VICTORY LIBERTY LOAN, SAYS LEWIS 
E. PIERSON. 


Lewis E. Pierson, Chairman of the board of directors of 
the Irving National Bank, is of the opinion that the future 
prosperity of America is in a large measure — upon 
the widespread and popular support of the Victory Loan. 
Mr. Pierson makes the following observations: 

Since the signing of the armistice there has been a lull in many lines of 
business, followed by many signs of quick recuperation. This is simply a 
forerunner of a greater period of prosperity which appears sure to come 
as soon as the worst influences of the war start to wear away. 

One of the most important things to be cleared up is the financial situa- 
tion of the country, and the Victory Loan campaign, which is now on, will 
accomplish that, but only if it meets with most widespread popular sup- 
port. Every person in the nation will be affected in one way or another 
by the result of this loan. The lowliest worker and the wealthiest investor 
ek nn es ee 

up. 

It is axiomatic that the man who helps himself is in the best position 
to benefit in a business way, and it is not hard to comprehend how help 
will come through universal subscriptions to this loan. It will mean 
clearing the way for all business to go ahead, and in that way the purchase 
of notes will represent as investment measured not by the interest return 
so much as the ultimate return in widening the scope of all business and 
thus increasing each dne’s share of prosperity. 








SPEECH OF FORMER AMBASSADOR WILLIAM G. 
SHARP IN VICTORY WAY 


William G. Sharp, fo:mer Ambassador to France, who 
recently returned from that country, addressed the New York 
Central RR. employees at Victory Way last Tuesday. In 
part he had the following to say; 

The rare privilege has been given me, in that, within the transition of 


In past efforts when Liberty loans have been so 
over here, the result has always been to strengthen our 
» At a time when a similar result might particularly be help- 
there, the people of our country in this, the last loan, should send 


of the great Paris daily papers, my host told me with much pride that the 
last loan of France had been floated by the individual subscriptions of more 
than 8,000,000 of her people. The same proportion in America would 
call for more than 20,000,000 such subscriptions. Shall we, in our duty 
to our own returning heroes, fall short of the patriotic example set by our 
sister Republic? 


SITE OF GRAND UNION HOTEL TO BE CONVERTED 
INTO GREEK THEATRE FOR VICTORY LIBERTY 
LOAN DRIVE. 


Workmen were busy last Monday converting the vacant 
land in Park Avenue, between 41st and 42d Streets, into 
a new Victory Loan drive feature whi h is to be known as 
Pershing Square. The property was formerly the site of 
the Grand Union Hotel and is now under control of the Pub- 
lic Service Commission. N. B. Henrotin, Chairman of the 
29th District, Metropolitan Canvass Committee, Liberty 
Loan Committee, and his workers conceived the idea of 
using the site in the drive. The Public Service Commission 
agreed and the Forty-second Street Association undertook 
to finance the undertaking. The square consists of a hole 
30 feet deep and 100 feet across, with a rim of ground around 
it, but that rim of ground is just where it is needed, in Mr. 
Henrotin’s opinion, and the excavation means opportunity. 
In telling of his plans on Monday he said: 


We will make that hole the most attractive excavation in the Greater 
City of New York. This place is a Greek theatre in the raw. In the 
centre, we are erecting a band-stand. No one can get near it and that 
will please the musicians. Some day next week, a theatre of this district 
has agreed to send its cast down here and conduct a complete performance 
on the stand. How they'll work the scenery, I don’t know. 

To keep the people from falling into the excavation we will rope it off 
and have captured field pieces and other weapons around the edge. We 
are also going to take down the fence along the Forty-second street side. 
Along the edges of the square, the contractor is going to erect forty-seven 
columns and these will be decorated with flags, banners and wreaths. 
There will be plenty of space at the corner of Forty-first street and Park 
avenue for a speaker's stand. At Forty-second street and Park avenue 
we will have a small office at which we will sell Victory notes. 
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ave the band and nd wi 
, up. 
E Square is not going to interfere with Victory Way on the other 


Central Station. We will have no exercises here in the 
hours that exercises are in progress in the Way, unless to take care of the 
A large sign will direct people from Pershing Square to Victory 








VICTORY LIBERTY LOAN NOTES AND INHERITANCE 
AND ESTATE TAXES. 

The War Loan Organization of the Federal Reserve Dis- 
trict of Virginia calls attention to the following telegram of 
R. C. Leffingwell, Assistant Secretary of the Treasury: 

Victory notes of the 4% % series which have been owned by any Person 


present or future law upon such estate or the inheritance thereof. 

Victory notes of 3% % series are not receivable in payment of estate or 
inheritance taxes. Department Circular No. 132 will be supplemented 
accordingly. 








ALL APPLICATIONS TO VICTORY NOTES DEEMED 
TO BE FOR 4%% SERIES UNLESS OTHERWISE 
SPECIFIED. 


The Government Loan Organization, through the Depart- 
ment of Sales, has sent word to Chairmen of all local Victory 
Liberty Loan committees in the New York Federal Reserve 
District that all applications for Victory notes will be deemed 
to be for the 434% series unless the 334% series is specified. 
The letter sent to local Chairmen reads in part as follows: 


The following information has been received from the Terasury De- 
partment with reference to the conversion of Victory Liberty Loan notes: 

Federal Reserve banks will observe provisions of subheading entitled 
terms of applications in Department Circular No. 138 to the effect that all 
applications for notes will be deemed to be for notes of 434% series except 
applications specifying notes of 334% series but that subscribers may at 
any time before completion of payment, by notice in writing, elect to re- 
ceive notes of either series in the first instance. 

If the subscriber originally applies for 33%% notes but before comple- 
tion of payment elects to receive 434% notes, he will, under terms of sub- 
heading entitled ‘‘Interest,’’ be required to pay accrued interest from May 
20 1919 on deferred installment or installments at the rate of 4%% per 
annum. 

Likewise, if subscriber applied originally for 334% notes or elects be- 
fore completing payment to receive 3% % notes, he will be rquired to pay 
interest from May 20 1919, on deferred installment or installments at the 
rate of 3%% per annum. The election thus given to subscribers before 
completion of payment grows out of original application and is not an 
exercise of conversion privilege. Completion of payment ends right to 
elect and thereafter transaction requires exercise of conversion privilege. 

Under terms of sub-heading entitled ‘Conversion Privilege’ in Circular 
No. 138, holders of notes have the option of having their notes converted 
at par with an adjustment in respect to accrued interest into notes of other 
series under such rules and regulations as may be prescribed by Secretary 
of Treasury. New department circular prescribing rules and regulations 
governing such conversions will shortly be issued, probably on or before 
May 20 and will provide for such conversions with exact adjustment of 
interest to date or presentation and surrender for conversion 

‘This will mean that upon presentation of 334 % notes for conversion into 
4%% notes on any date other than an interest payment date noteholder 
will be required to pay the United States an amount sufficient to cover the 
difference between 334% interest and 4% % interest from last preceding 
interest payment date to date of presentation and surrender. Likewise, 
upon presentation of 434% note for conversion into 3%% note on any 
date other than an interest payment date the United States will pay to 
noteholder an amount sufficient to cover the difference between 434% 
interest and 334% interest from last preceding interest payment date to 
date of presentation and surrender. 

It is intended to prescribe regulations suspending privilege of conversion 
to and including July 15 1919, in order to facilitate deliveries upon original 








WAR DEPARTMENT ASKS SOLDIERS TO ACCEPT $50 
VICTORY NOTE AS PART OF $60 BONUS. 


Liberty Loan Headquarters in New York announced on 
April 28 that arrangements had been made with the War 
Department whereby every officer and enlisted man may 
receive on application a $50 Victory Note as part of the $60 
bonus each receives on being discharged from the army. 
The War Department will also deliver notes to men who’ 
were discharged before the bonus plan was adopted. The 
remaining $10 will be paid by check. Any soldier who sub- 
scribes now for a Victory Note and is discharged before he 
has, completed. payments through the army pay roll is as- 
sured of at least $60, which he can apply to buying his Vic- 
tory Note. Brigadier-General H. M. Lord, Q.M.C., the 
Army, Victory Liberty. Loan. Officer, is making the arrange- 
ments for the army’s participation in the Loan by means of 
the bonus and otherwise. It is stated that the record of the 
army,in. the. previous loans. bears out. the astonishing. state. 
ment: that: virtually. rn ty 72,000 dead and of: the- 250,000 
wounded were subscribers to, Liberty bonds, literally. gi 
their money and their lives. In connection with ry 
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bonus for officers and men, the War Department requests 
that when application is made for the bonus the beneficiary 
should ask for a Victory Note as part payment. The Zone 
Finance Officer, Leman Bldg., Washington, D. C., is paying 
about 25,000 bonuses per day, and at that rate it is pointed 
out the sales of Victory notes, if all the recipients of bonuses 
took notes, would amount to more than $1,000,000 daily. 
On the assumption that there are still 1,000,000 outstanding 
beneficiaries, and that 25% of these will ask for notes, the 
War Department hopes to sell $15,000,000 in notes by this 
means alone. 








$20,150,000 IN 4%% COUPON VICTORY NOTES 
DELIVERED TO BANKS IN THIS DISTRICT. 

The Bond Issue Division of the Federal Reserve Bank of 
New York stated early in the week that it had delivered 
$20,150,000 in 434% coupon Victory Notes to banks in vari- 
ous parts of the Second Federal Reserve District, including 
institutions in New York City. These notes are for sale 
“over the counter’ to subscribers to the Victory Liberty 
Loan who wish to pay cash and who find immediate delivery 
more convenient than any other method arranged by the 
Government. Last week there were 100,000 pieces of $50 
notes of the 434% issue and coupon form, in addition to 
13,000 pieces of $100 notes, available throughout the dis- 
trict. Now there are 225,000 of the $50 notes and 88,000 
of the $100 notes. The value of the $50 notes is $11,250,000 
and of the $100 notes $8,800,000. The application for 
Victory Notes, made by banks in all parts of the Second 
Federal Reserve District, which includes all of New York 
State, the twelve northern counties of New Jersey, and Fair- 
field County in Connecticut, has grown in volume with 
every day of the campaign. The end of the first week 
found subscribers, not only in the cities and towns, but also 
in the smaller communities and the country districts, asking 
for the notes at their banks and offering cash for immediate 
delivery. 








175 BANKS AND TRUST COMPANIES AGREE TO 
ACCEPT LIBERTY BONDS FOR SAFEKEEPING. 
The Government Loan Organization announced on 

April 28 that 175 banks and trust companies in New York 

City have agreed to accept Liberty bonds for safekeeping 

from those who lack proper facilities for caring for these 

securities. Thirty-two of these institutions are national 
banks and branches in Manhattan. Thirty-three are trust 
companies and branches in Manhattan and the Bronx. 

Sixteen are savings banks in Manhattan and the Bronx. 

Seventeen are State banks in Manhattan and the Bronx. 

Thirty-three are safe deposit companies in Manhattan. In 

Brooklyn there are twenty-one savings banks on the list of 

the Government Loan Organization, as well as seven trust 

companies, two safe deposit companies, four national banks 
and two State banks. There are four institutions in Queens 

County and an equal number in Richmond County. More 

than five hundred institutions in New York State outside 

of New York City have consented to take Liberty bonds for 
safekeeping. There are forty in Fairfield County, Conn., 
and 194 in the twelve northern counties of New Jersey. 

In giving out the list of New York City institutions, the 


Government Loan Organization issued this statement: 

In buying Liberty bonds the people have placed their money in the 
safest form of investment the world knows. 

We wish to urge holders of Liberty bons not to sell them under any cir- 
cumstances, unless dire need renders this imperative. Even then they 
may find it possible to meet the emergency by borrowing on the security 
of their bonds, instead of selling them. 

The Savings Bank law authorizes savings banks to make loans on prom- 
issory notes specifically secured by Liberty bonds up to 90% of the cash 
market value thereof. 

The United States Government believes in thrift, believes that thrift is 

ower, believes that he who saves will succeed and will be at the same time 
uilding American prosperity. 


b 


MESSAGE OF AMERICAN NEWSPAPER PUBLISHERS’ 
ASSOCIATION TO PRESIDENT WILSON ON 
VICTORY LOAN. 


A cabled message assuring President Wilson that the pub- 
lishers are solidly supporting the Victory Liberty Loan, was 
sent to the President in Paris by the American Newspaper 
Publishers’ Association during the annual dinner of the 
Association at. the Waldorf-Astoria on April 24. The 
message said; 

The membership of the American Newspaper Publishers’ Association in 
convention assembled send. greetings.and wish you to know that the press 
of this. country, mindful of: ite national responsibility, is solidly bebind the 











Victory, Liberty, Loan bend sale, which is.the happy. liahility ofa people in. 
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REVENUE ACT PERMITS CONTRACTORS TO DEPOSIT 
LIBERTY BONDS AS SECURITY. 


An enlarged use for Liberty bonds as security for the full 
performance of public contracts on the part of contractors 
and. whenever a penal bond of any kind is required by any 
Act of Congress, is permitted under the Revenue Act of 
Feb. 24 1919, according to a letter received by A. M. Ander- 
son, Director of War Loan Organization in the New York 
Federal Reserve District, from Lewis B. Franklin, Director 
of War Loan Organization in Washington, on Thursday of 
this week. The letter follows: 

The Revenue Act of Feb. 24 19i%-2:ermits the use of Liberty bonds, or 
other securities of the United States, wherever and whenever a penal bond 
of any kind is required by any Act of Congress or any rule or regulation of 
any department of the Government. These bonds will be accepted at 
par, and if coupon bonds are deposited the depositors will be allowed the 
privilege of having these bonds converted into registered bonds during the 
time that they are held on deposit by the Government as security, or in 
the event that they prefer to retain their coupon bonds, arrangements will 
be made for detaching the interest coupons at stated intervals, and for- 
warding such coupons to the depositors under regulations which will be 
prescribed by the Treasury Department for the Government as a whole. ~- 

This legislation offers an opportunity for the enlarged use of bonds of 
the Government by contractors who may prefer to deposit securities of this 
kind instead of resorting to the use of individual or corporate surety bonds. 

It is believed that the action of the Government in this respect will 
encourage “municipalities, counties and institutions in accepting Liberty 
bonds as security for the performance of public contracts or the fulfillment 
of public trusts. Regulations covering the use of Liberty bonds and other 
securities of the United States are now being prepared by the Treasury 
Department and will be published for the information of the bond-approving 
officers of the Government and others who may be interested, in a few days. 








VICTORY LIBERTY NOTES WILL NEVER GO BELOW 
PAR, IN OPINION OF FRANCIS H. SISSON. 


Speaking to 15,000 persons from the Sub-Treasury steps on 
Wednesday last, Francis H. Sisson, Vice-President of the 
Guaranty Trust Co. of New York, expressed the opinion that 
the Victory Liberty notes would never go below par and 
would increase in value. Mr. Sisson said: 

There have been rumors that some people were chary of the Victory 
note because previous bonds depreciated. As a banking man I wish to 
say the comparison is not well taken. I firmly believe the present notes 
will go above par and stay there. If it should happen that they go below 
you will see a rush for them and a consequent jump. Unfortunately for 
some investors in previous loans, they had to get rid of their bonds. That 
is their misfortune, not Uncle Sam’s fault. He stands ready to pay his 
bills and to pay the interest. 

The tax-exemption feature of the Victory Liberty note is the big thing 
about this drive, and I fear many persons have failed to comprehend the 
significance of it. As soon as they are acquainted with it, the Victory 
Liberty note will go fast. The Government is back of it, and it is a case 
of ten against one, credit against liability. 

Our Government is worth two hundred and fifty billion dollars and 
owes but twenty-five billion. The expenses of the fiscal year are rated 
at eighteen billion dollars and we are asked only to lend six billion. 
rest will come from taxes. . 

The Government wishes the people to take these notes, and that is 
natural. Likewise it is not surprising that the banks stand ready to take 
up the whole quota. The people not only should realize the wonderful 
advantage they are getting in first call on the notes, but they should think 
of what will happen if the banks have to jump in and help out. 

Just. as soon as the banks put their money in the notes, just so soon will 
there follow an inflation of credit. Money will have to be had from the 
Federal Reserve banks, the cost of living will go skyward, and there will 
be financial stringency in the economic world. 

It cost a lot of money to run a war and our expenses were heavy. But 
those expenses meant the saving of 100,000 American boys, and I am 
loath to believe the real American will begrudge a penny of it. 

The United States to-day is on the threshhold of the greatest business 
era in its history. But team-work is essential in the game we haye hav- 
ing. Every American must know his signals in the game and he must 
follow them. 


VICTORY LOAN PURCHASERS URGED TO WEAR 
LOAN BUTTONS. 


All purchasers of Victory notes have been urged to wear 
prominently their Victory Loan button, showing they have 
helped ‘‘firiish the job” and as an incentive to those not in 
the great patriotic army, to qualify for membership before 
it is too late. George W. Hodges, Vice-Director in charge 
of sales and Chairman of the Liberty Loan Committee of 
Sub-District No. 2, the Rochester District, has sent a letter 
tojall of local chairmef urging them to wear their Victory 
Loan button and to get all their subscribers to do likewise. 
LS Brn ail Victory Loan button, so everybody will know you are a 
member of the Victory Liberty Loan army. Any man or woman who 
seine wearing a button will be prominent in their community as one who 


t part of the financial force that is patriotically supporting the Govern- 
ment. 


OLE HANSON,QSEATTLE’S§3FIGHTING MAYOR, TO 
SPEAK IN@NEW YORK FOR VICTORY LOAN. 

OlejHanson, Mayor of Seattle, the man whose stand in 
the'strike which threatened to tie up the Northwest attracted 
national attention, is coming to New York to speak for the 
Victory Liberty Loan. Mayor Hanson will speak at 
Victory. Way, the chief spectacle of the local drive, om Park 
Ave.,*Forty-Fifth and Fiftyeth}Streets, on Friday, May 9: 
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He will speak at the noon and night exercises. Major- 
General David C. Shanks and Rear Admiral Charles Sigsbee 
will be other speakers at the noon meeting. The Mayor of 
Seattle is approaching New York on a schedule which calls 
for a number of addresses in large cities. A telegram 
received on April 30 from Pueblo, Colorado, where he 
opened his speechmaking drive, reported an enthusiastic 
reception by a capacity audience. His appeal for Victory 
Loan subscribers is proving so effective that a request has 
been made that his appeal be reproduced in cities where he 
does not appear, as Victory Loan propaganda. Mayor 
Ole Hanson, “the fighting mayor,” gained this appelation 
by his determination to stamp out the Bolshevik tendencies 
of labor organizations in Seattle. In February the unions 
called a strike. The purpose was to tie up completely the 
industries of the city, but Mayor Hanson’s decided stand 
that business should not be interrupted, or property 
or life endangered by the strikers, broke the effort and the 
strike died. Mayor Hanson always has been a radical. 
For twenty years preceding his election he was leader of the 
radical constructive element of the Northwest. At the time 
John Wanamaker opposed Matthew Stanley Quay in the 
race for United States senater from Pennsylvania, Mayor 
Hanson was brought East by Wanamaker for campaign 
purposes. He spoke in every county of the Keystone State. 

Again in the days when F. Augustus Heinze and other 
copper kings of Montana were striving for political control 
of that State, Mayor Hanson championed the cause of the 
progressive capitalists and was Heinze’s chief defender at 
miner’s meetings. In 1916 he was the independent candidate 
fot the Washington State Legislature, but was defeated by 
Wesley L. Jones. As a member of the Legislature he had 
been largely responsible for the initiative, referendum and' 
recall in that State. Before his election as Mayor of Seattle, 
Hanson had been affiliated with the radicals of the city and 
State. 








PORTRAIT OF PRESIDENT UNVEILED IN PENNSYL- 
VANIA STATION AT VICTORY LIBERTY LOAN 
EXERCISES. 


The largest portrait of President Wilson, measuring 
40 by 35 feet, was dedicated last Monday in the Pennsyl- 
vania Station under the auspices of the Liberty Loan Com- 
mittee. Abram I. Elkus, former Ambassador to Turkey, 
was the principal speaker at the ceremonies. He said it is 
fitting that this portrait should be the largest in the world. 
Mr. Elkus had the following to say: 


There may be persons who do not wish to admit President Wilson is the 
most dominating figure in the world at this time, but they are compelled 
to admit it. Even his enemies concede that his work dominates every 
world situation. Living in the time that we do it is our privilege to sus- 
tain ourselves and this great American who stands as our representative. 
We must oversubscribe the Victory Liberty Loan. It is the duty of every- 
one to help pay the bills. 








CAPTURED U-BOATS TO VISIT BOTH COASTS, GREAT 
LAKES AND MISSISSIPPI RIVER FOR VICTORY 
LOAN. 


Opportunity is about to be given to the people in the towns. 
and cities along the Atlantic seaboard from Maine to Florida - 
on the Pacific Coast from southern California to Puget 
Sound, and to those of the inland towns on the Hudson 
River, the Great Lakes and the Mississippi River as far 
north as St. Louis, to see the captured German submarines 
brought to America to aid the Victory Liberty Loan. A 
comprehensive schedule arranged for the five “U” boats 
was announced last Monday by the Liberty Loan Com- 
mittee of the New York Federal Reserve District. The 
program is as follows: 


U-111, Portland, Portsmouth, Boston, New Bedford, Newport, Provi- 
dence, New Haven and lay up at New London. 

U-B 148, New York and Hudson River, Bridgeport, Conn., and lay up 
at New London. 

U-117, Philadelphia, Wilmington, Del., Charleston, 8. C., Wilming- 
ton, N. O., Norfolk, Va., Baltimore, Annapolis and Washington. 

U-C 97, New York to Halifax, then through the St. Lawrence River, 
touching at the Great Lake ports and lay up at the Great Lakes Naval 
Training Station. 

U-B 88, Savannah, Ga., Jacksonville, Tampa and Pensacola, Fla., 
Mobile, Ala., and up the Mississippi River to St. Louis; then to Galveston, 
Tex., Key West, Fla., through the Panama Canal to Puget Sound, Wash- 
ington and lay up at San Pedro. 


More than ten thousand people massed along the* sea 
wall at the Battery on Tuesday last, April 29, to witness the 
dedication of four captured German submarines:to the peace+ 
ful purposes of the Victory Liberty Loan. Lied": y.ihe® ub-: 
marine mother ship Bushnell, commanded’ by Con nt’ Tay- 
lor, the undersea. craft:came: over fromthe Brooklyn Navy 
Yard, arriving’a’ the Batts y’short‘y befdre*noonm: Leat: 
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ing submersibles U-117, UB-148, UB-88 was the UC-97, 
Lieutenant-Commander C. A. Lockwood. While the re- 
maining vessels stood by off the Battery, the UC-97 was 
docked at Bronx Landing, just west of the Barge Office. 
Sharing the narrow conning tower of the UC-97 with its 
commander was Mrs. John T. Pratt, Chairman of the 
Women’s Liberty Loan Committee, the first American 
woman to board one of the captured pirate craft. On the 
deck of the giant undersea boat were Benjamin Strong, 
Chairman of the Liberty Loan Committee; A M. Ander- 
son, director; Guy Emerson, Vice-Director of the Govern- 
ment Loan Organization, and the Rev. Roland Cotton 
Smith of Washington, D. C. 

When the UC-97 was tied up to the dock the band from 
the battleship North Dakota played the ‘Star Spangled 
Banner,” while the throng stood with bared heads. Gov- 
ernor Strong raised the official Victory Liberty Loan em- 
blem on the masthead of the one time pirate craft. Simul- 
taneously the crews of the remaining submarines performed 
a similar ceremony. Almost at the same moment a squad- 
ron of giant seaplanes from the Rockaway Naval Station 
swirled down from the skies, the roar of their engines adding 
to the thrill of the occasion. The aircraft circled and dipped, 
careening above the drifting hulks of the submarines. One 
of the hydro-airplanes dropped down, skimmed over a peri- 
scope and then struck the crowded waters. At the end of 
the flag-raising ceremonies, guests and newspaper men were 
permitted to board the UC-97. Among the guests to de- 
scend the vessel’s hull, in addition to those who came over 
aboard her, were Byron R. Newton, Collector of the Port, 
and Martin Vogel, Assistant Treasurer of the United States. 








GRAIN CORPORATION TO DISCONTINUE WHEAT 
FLOUR PURCHASES FOR EXPORT—EFFECT ON 
MARKET. 

An announcement made on April 29 by the Grain Corpora- 
tion of the United States Food Administration that it would 
discontinue until further notice, purchases of wheat flour 
for export, with the exception of First Clears and Victory 
flours, brought about an upsetting of prices on the Chicago 
Board of Trade. While the announcement coming to us 
from the office in New York of United States Wheat Direc- 
tor Julius H. Barnes, makes no mention of the price the Grain 
Corporation will resell to the trade from itscurrent stocks at 
such points as New York, Baltimore or Philadelphia, the 
daily papers report the Grain Corporation as announcing ‘‘a 
resale price for domestic use of $11 50 jute per barrel for the 
standard flour purchased by the Grain Corporation in its 
export trade.’”’ The following is the announcement of the 
Grain Corporation as received-by us under date of the 29th: 
To All Mills and Other Interested Sellers of Wheat Flour and Cereal Products: 

The Food Administration Grain Corporation announces, in view of the 
trend of the domestic flour market, that until further notice it will discon- 
tinue purchases of wheat flour for export, with the exception of first clears 
and victory flours. Please discontinue weekly offers until announcement 
is made of resumption of buying. 

Mills with unshipped Grain Corporation contracts may take up with 
New York office or zone offices, the possible resale, with the approval of 
the Grain Corporation, of such unshipped balances, provided such mills 
are desirous of offering the equivalent to their domestic trade for immediate 
shipment. The Grain Corporation should be provided with all Uetails 
regarding proposed resale. Prices of flour to be based on original contract 
price or its equivalent if flour of different grade or in different packages, is 
to be furnished. 

The Grain Corporation will offer to resell, in case of need, to the domestic 
trade from current stocks at Boston, New York, Baltimore and Philadel- 
phia its flour, purchased for export, at a fair price, reflecting its resale 
price of wheat to the mills, f.o.b. cars track in carlots. Such resale will 
only be made through the regular channels of trade on proper affidavit that 
the flour purchased will be used for domestic consumption; that such 
buyers are in serious need of flour, and are unable to secure immediate 
requirements through regular channels; and that flour purchased by dealers 
shall only be resold on a basis of profit satisfactory to the Grain Corporation. 

As indicating the effect on the Chicago market of the 
announcement of the Grain Corporation, we quote as follows 


from the press dispatches from Chicago on the 29th: 
Tremendous price-smashing took place to-day on the Board of Trade. 
Holders of grain and provisions competed on a big scale in efforts to uaload 
and ‘apr oe = a@ declining market. A long-threatened free move- 
men corn and hogs from rural sources was largely responsible f. 
general rush to sell. . cae 
Breaks as shown after midday amounted to 8}<c.’a bushel corn 
eo Deere Oe ports. arts = = 
y delivery of corn showed the greatest weakness, dropping to $1 57%, 
as against $1 657% to $1 66 yesterday’s finish. July delivery at $1 57% 
was off more than 13c. from yesterday's top level. Trading in the corn 
aera SPecially on @ broad scale, with individual operations counting 
Accompanying the break in prices and forming a powerful aid to the senti- 
ment for a greatly cheaper level of values was a notice from the Federal 
Wheat Director that the Government would discontinue until further an- 
ae Vick ater? Of wheat flour for export excepting first 
clears ictory mixed flours. The purpose of this notice 
to stop speculative fever. Sr sgh 
It was declared by the Federal Wheat Director that if necessary all im- 
port restrictions on foreign wheat and flour would be taken off, He said, 





however, that there was plenty of American wheat and flour if the specu- 
lative tendency was stopped. 

The announcement of the Federal*Wheat Director was followed imme 
diately by further drops in the corn market. As an evident result, the 
market fell to $1 55% for July corn, a desceat of 9}¢c. over night. 

According to notice of the Federal Wheat Director, the Government 
would undertake to resell from its current stocks at such points as New 
York, Baltimore and Philadelphia standard flour at $11 50 a barrel, which 
had been purchased for export but which the Government would furnish 
to bona fide users such as bakers. 

Drastic liquidation continued in the corn market right up to the close of 
the session and prices fell violently with but few reactions. Prices around 
the low point of the day were off about 15 cents from the high point of 
yesterday. 

Stop-loss orders to sell owing to exhausted margins were uncovered in 
profusion as the market plunged down-grade, and buying support was de- 
cidedly limited if not wholly absent at times. Notice from the wheat 
director did not become generally known until after the latter part of the 
decline of prices had taken place, but then served to accelerate the break. 

The Chicago “Herald & Examiner’ on May 1 had the 
following to say regarding Mr. Barnes’s policy: 

Julius H. Barnes, President of the Food|Administration Grain Corpora- 
tion, cut quite a swath in the coarse grain markets at Chicago yesterday. 
Mr. Barnes is known as a conservative man in his ideas and he is also known 
as a man who is anxious to conduct business in a manner that will prove of 
benefit not only to his fellow man but to the Government. 

In a talk at St. Louis yesterday morning Mr. Baraes said that any further 
trend of too high prices for corn and oats will be frowned upon by the 
Food Administration, and that it is within the power of the Government 
still to use methods to stop the wild advances created by overspeculation. 

This stand taken by Mr. Barnes, which is against higher prices for the 
moment, was reflected in the corn and oats pits on the Board of Trade. 
Many of those who bought good-sized lots of corn during the morning were 
on the selling side later, in the way of liquidating their holdings. 

A speech yesterday (May 2) at Duluth, Minn., by Mr. 
Barnes, in which he said that he looked for a shortage of 
300,000,000 bushels of food grains.as the result of the sus- 
pension of exports from Russia, Rumania and India, 
had an opposite effect on the market, the New York ““Eve- 
ning Post”’ of last night, in special Chicago advices, saying: 

Traders put a bullish construction on the Barnes statement early in the 
day, and corn jumped 4 cents, but broke after shorts had covered and the 
opinion regarding the Barnes statement was reversed. Cash corn was 1 
cent over No. 2 grades, and No. 3 % of 1 cent under. Millers bought 
white at 2 cents over f. o. b. cars. The country had stopped selling. 
Omaha houses were largesy buyers on breaks and sellers on bulges. Senti- 
ment was mixed. a 

Reports of cutting oats in Southern Texas caused break in futures. Lard 
advanced to new high, $3405 for May. English traders have bought 
considerable boxed lard. Ribs are at top of the season. 


Mr. Barnes said that this country would have to supply 
the grain shortage referred to. He said he hoped to make 
such arrangements as would provide for a moderate arrying 
charge on the 1919 wheat crop, so that the grain would not 
be rushed to market and cause congestion. He pointed out 
that many problems remained to be settled, and added that 
there would be a conference with the trade to adjust them, as 
the oceasion arose. He wanted, it is reported, terminal 
markets to handle the grain as much as possible without 
using the Government. He called attention to the fact that 
between now and July 1, when the new crop will be avail- 
able, the United States must supply 850,000 tons a month 
to feed neutrals and others. In spite of this, he said, the 
United Stat s consumer will have plenty. 

A jump in the price of corn also followed the announce- 
ment from Paris on April 25 that “war bread” would be 
again the rule for Europe. The steepest rise was in the 
July delivery of corn, which soared to $1 70 a bushel, an 
advance of 614 to 6% cents overnight. The plan to again 
put Europe on a war bread basis was made known in these 
columns last week, page 1676; in addition to what was there 
reported as being contained in the Paris cablegrams, we 


quote the following from the same source: 

The Council has arranged to supply Northern and Central European 
countries largely with rye instead of wheat and for neutrals to look for their 
supply mainly to Argentina and Australia. The effect of these arrange- 
ments is to take the pressure off the wheat market in the United States. 

Lard substitutes will be used in place of food products for large sections 
of Europe, while oleomargarine factories will be started again in Germany, 


using vegetable oils. P 
Some European countries have deicded to get along for the balance of 
this year, without any corn from the United States. 


EXECUTIVE OFFICERS OF CHICAGO BOARD OF TRADE 
TO CONTROL FUTURES TRADING. 

The Chicago “‘Herald & Examiner’ of May 1 states that 
the executive officers of the Chicago Board of Trade will 
hereafter have full control over the trading in grain futures, 
with power to direct adjustments or curtailments of such 
contracts wherever in their judgment the exigencies of the 
war and the good name of the association demands. The 
foregoing, it states, was embodied in a resolution reaffirming 
an action taken on March 26 1919. 














F. G. CROWELL SAILS TO REVIEW ACTIVITIES OF 
GRAIN CORPORATION. 

According to ‘Financial America” of May 1, Frank G. 

Crowell, Vice-President of the Grain Corporation, will sail 
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for Europe on the Aquitania to-day, on a special mission to 
review the activities of the Grain Corporation organization 
in Europe. The paper quoted says: 

Mr. Crowell will go first to London, then to Paris. Later he will visit 
Copenhagen, Rotterdam, Hamburg, and Trieste. Mr. Crowell will return 
to New York in six weeks. 

An extended survey of all grain producing countries in Europe, to ascer- 
tain the state of the grain crops abroad for the information of Julius H. 
Barnes, United States Wheat Director, is to be made at once by John D. 
Shanahan, cereal expert of the Grain Corporation, who will also sail this 
week for Europe. Mr. Shanahan will be accompanied by three assistants 
appointed for the purpose by the Department of Agriculture at Washington 
through the courtesy of Secretary Houston. 








PROPOSAL TO RESTRAIN GRAIN SPECULATION IN 
MANITOBA. 


Press advices from Winnipeg, May 1, state that a bill 
prohibiting speculation i in grain and other food products on 
Canadian grain exchanges has been prepared by the Manitoba 
Grain Growers’ Association and submitted to its parliamen- 
tary representative at Ottawa, R.C.!Henders, of Macdonald, 
Manitoba. These advices also state: 

For several weeks there has been agitation for drastic legislation. The 
Grain Growers’ Association adopted resolutions declaring ‘‘there is a certain 
element on the grain exchange at Winnipeg who are able in a very large 
measure tc control the grain trade, depressing prices to the producer when 


they see fit, and boosting prices after they have gained control of the grain 
crop.’ 





MINIMUM COMMISSION RATES FOR GRAIN FOR 
DELIVERY APPROVED BY CHICAGO BOARD 
OF TRADE DIRECTORS. 


The following is taken from the Chicago “Tribune” of 
April .0: 

Minimum commission rates for grain for delivery in store have been 
approved by the Board of Trade directors, and are to be posted for ballot. 
They are to be raised from $7 50 to $10 00 per 5,000 bu. of wheat, corn 
and oats, or multiples thereof, and 50c. per 1,000 or multiples for delivery 
of less than 5,000 bu. On foreign orders where cablegrams do not exceed 
25c. per word, rates to non-members are to be jc. per bu., and members 
3-16c. per bu. Where cable rates exceed 25c. per word, non-members 
rates are to be 5-16c. per bu. and members c. per bu. 








GREAT BRITAIN REVOKES A RAW COTTON ORDER. 

London cablegram advices to the daily press on April 1 
state that the Board of Trade has revoked its order relative 
to raw cotton, issued in 1918, as far as American cotton is 
concerned. The order, which regulates the prices of raw 
cotton, applies in future, it is announce i, only to the Egyp- 
tian product. 


WITHDRAWAL OF ENEMY TRADING LISTS. 


The withdrawal of all enemy trading lists was made known 
by the War Trade Board in an announcement on April 27, 
which said: 








April 28 1919. 
(W.T.B.R. 711.) 

Acting concurrently with the competent authorities of the associated 
Governments, the War Trade Board announces that, on April 29 1919, all 
enemy trading lists heretofore issued or compiled by the War Trade Board 
will be withdrawn. On and after April 29 1919 all disabilities heretofore 
attached to trade and communication with persons included in such lists 
shall cease to operate and all persons in the United States will be authorized 
subject to the other rules and regulations of the War Trade Board and 
except as hereinafter provided, to trade and communicate with all persons 
outside of the United States.with whom trade and communication is pro- 
hibited by the Trading with the Enemy Act. 

The foregoing action does not modify or affect in any respect the present 
restrictions against trade and communication between the United States 
and Germany or Hungary, nor does this action authorize trade with respect 
to any property which heretofore, pursuant to the provisions of the Trading 
with the Enemy Act as amended, has been reported to the Alien Property 
Custodian or should have been so reported to him, or any property which 
heretofore, pursuant to the provisions of said Act, the Alien Property 
Custodian has seized o7 has required to be conveyed, transferred, assigned, 
delivered or paid over to him. 

The associated Governments, in taking the foregoing action, have re- 
served the right to reissue the enemy trading list and to revive the disabili- 
ties hereinabove mentioned, should such action become necessary. 

VANCE ©. McCORMICE, Chairman. 


Following the issuance of the above, the War Trade Board, 
at the instance of Francis P. Garvan, Alien Property Cus- 
todian, on April 28 issued the following statement relative 
to the restrictions still in effect, with a view to avoiding 
confusion as to the significance of the withdrawal of the 
enemy trading lists: 

At the request of the Alien Property Custodian, there is transmitted the 
following announcement, issued on April 28 1919 by the Alien Property 


Custodian with reference to W.T.B.R. 711, captioned ‘‘Withdrawal of 
Enemy Trading Lists,’’ announced by the War Trade Board April 28 1919: 


“‘In conformity with the action of the qqnociated Governments published 
by she War Trade Board te et cre heaeie uling 711, A ib 28 1919 
drawing all my lists heretofore + or compiled, and 
withdrawing 1 the disa’ ilities which were heretofore attached to trade and 
communication with ns uded in such 


perso lists, and authorising ail all 
persons in the United States, subject to the other rules and regulations of 
the War Trade Board, to trade end communicate with all persons outside 
rod = United States with whom trade and communication is prohibited 
with the Enemy aes. s but - oe in no respect modifies or 

- A. the present restrictions against trade and communication on between 
the United Sta tates and Germany or H sd ha Alien ae Srey Sean 

after cousultation with the War Trade ollowing on 
pouncement: 





“The action of the 
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Cablegrams to the daily press from London April 27 


reported the announcement by the Foreign Office of the 


abolition of all trade blacklists on April 27. 


On the 28th Associated Press advices from Berlin said: 

The President of the British Commission in Germany has notified the 
German Armistice Commission of the withdrawal of all blacklists and the 
abolition of all trading disabilities. He added, however, that the allied 
and associated Governments reserved the right to reintroduce all or any 
such blacklists should this be considered necessary. 

The resolution of the allied and associated Governments was taken on 
the proposal of the British Government. 


WIRE LINES TO BE RETURNED TO OWNERS—CABLES 
RELINQUISHED. 


Control of all cable lines was relinquished by the Post 
Office Department at midnight last night (Friday), and 
announcement is}made that the telephone and telegraph lines 
will be restored tojtheir owners as soon as necessary legisla- 
tion can be secured from Congress. These developments 
followed an announcement by Postmaster-General Burleson 
on April 28 that he had recommended to President Wilson 
that the cables be turned back to their private owners forth- 
with and the land wires as soon as legislation could be secured 
to protect the financial interests of their 6wners. Coming 
so soon after Mr. Burleson’s annual report to Congress, in 
which he recommended permanent Government ownership 
of the wire and cable systems, the announcement created a 
great deal of comment. The promptness with which Presi- 
dent Wilson endorsed the new recommendations of the Post- 
master-General strengthened the general impression that the 
original impulse had in fact come from the President himself. 

In his announcement on April 28 Mr. Burleson explained 
that lessening of the traffic borne by the cables and other 
circumstances arising from transition to a peace basis, had 
resulted in his recommendation to the President that the 
lines be no longer operated by the Government. His an- 
nouncement follows: 


The Postmaster-Generalf{has recommended to the President that the 
Government return the cable lines to their respective owners. This action 
is made possible by the fact that the congestion resulting from war condi- 
tions has largely passed. The enemy commercial blacklist has been 
abolished and the tremendous volume of Government cable messages from 
and to the War Trade Board has ceased. The bar to commercial code 
messages has been removed, thus materially lessening the cable loads. 
The use of the cables in connection with the Peace Conference has been 
greatly diminished. 

The Postmaster-General hopes that the return of the cables may be effec- 
tive not later than May 10. ; 

An hour after the foregoing appeared, the Postmaster- 
General announced his intention of reeommending the return 
of the telegraph and telephone lines, as soon as suitable 
legislation could be secured. His information convinced 
him, he said, that legislation to protect the financial stand- 
ing of the{companies was necessary before they could be 
safely returned. The statement read: 

The Postmaster-General will recommend that the telegraph and tele- 
phone lines be restored to their respective owners as soon as legislation can 
be secured from Congress safeguarding the interests of the owners in every 
way that it is possible to safeguard them. 

The information of the Postmaster-General as to the condition of the 
wire companies convinces him that it is imperative that such legislative 
action must be had before the various telephone and telegraph lines are 
returned. 

This is not true as to the cable lines, which are in a condition to be 
returned at once. 
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The next day (April 29), following the receipt of a cable- 
gram from P..sident Wilson concurring in Mr. Burleson’s 
recommendations, the Postmaster-General issued an order 
for the return of the cable lines to their owners at midnight 
on May 2. The order was as follows: 


Order No. 3,047. 

The marine cable systems of the United States, and every part thereof, 
including all equipment and appurtenances thereto whatsoever, and all 
material and supplies, the possession, control, supervision and operation 
of which was assumed by the President by his proclamation of the 2d day 
of November 1918, to be exercised by and through the Postmaster-General, 
Albert 8S. Burleson, are hereby returned to their respective owners, managers 
boards of directors, or receivers, to take effect on midnight, May 2 1919. 

Representatives of the Postmaster-General now operating said properties 
will take immediate steps to carry this order into effect. 

By direction of the President: 

A. 8. BURLESON, Postmaster-General. 


In a supplementary statement Mr. Burleson reiterated his 
be ief in the wisdom of Government ownership of telephone 
and telegraph lines and their operation in connection with 
the postal service. But as the present temporary control 
affords no test of the efficiency of Government ownersh’'p, 
and the incoming Congress is opposed to it, there is, he 
said, nothing to do but turn the properties back to their 
owners. The statement follows: 


By direction of the President, the rquisite orders have been issued re- 
storing the various cable lines to their respective owners, effective May 2 
1919. The telegraph and telephone lines will be returned to the various 
companies as soon as legislation can be secured from Congress safeguard- 
ing the interest of the owners thereof. 

For a number of years the Postmaster-General has advocated the Gov- 
ernment ownership of the telegraph and telephone systems and has urged 
that they should be blended with and become a part of the postal estab- 
lishment as essential agencies of communication. As to the wisdom of 
this course the Postmaster-General has not changed his views. 

At the time the Government took over the control of the wires extraordi- 
nary and abnormal conditions existed, resulting in a constantly increasing 
and very high operating cost, which has necessarily continued. The early 
coming of the armistice the accentuated cost of operation and diminish- 
ing revenues, the uncertainty in the period of Government control, pre- 
sented such a situation that those in charge for the Government were able 
to accomplish but little by way of unification or to go forward with their 
policies of economy, and consequently were soon brought face to face with 
a very serious but quite simple problem, to wit: Given increasing cost of 
operation, plus diminishing revenues, equals what? There can be but 
one answer—increase of rates. 

This action was taken.” It was quite unfortunate, and was taken with 
deepest regret, but it was imperative. To an intelligent mind this increase 
of rates constitutes no sound reason for a change of view on the original 
proposition that it is economically wise for the Government to own the wire 
systems as a part of the postal establishment, and in no sense tends to re- 
fute the soundness of the contention that through such ownership savings 
would be effected that would result in a reduction of rates. ge 

There is quite a difference between Government ownership and Govern- 
ment control for a limited and very uncertain period. The present con- 
trol affords no more a test of the virtues of Government ownership than 
could be had through a temporary receivership in a court proceeding. 

That the contention of the Postmaster-General for a complete unifica- 
tion of the various wire systems is both wise from an economic standpoint 
and supported by sound business principles has been confirmed by the 
ablest experts on electrical transmission in America. That it should be 
brought about the Postmaster-General still believes, preferably through 
Government ownership and operation as a part of the postal establish- 
ment; but if this is not done, then through some means of unified control 
by private ownership, over which the Government should at all times 
exercise a wholesome regulatory supervision. 

About the desirability of this the Postmaster-General has had no reason 
to undergo a change of mind. However, for some time it has been ap- 
parent that the first of these alternatives does not meet with the appro- 
bation of the new Congress. Such being the case, there is but one course 
to pursue, and that is to return the varius wire properties to their respec- 
tive owners after urging proper legislation to sagefuard the interests of 
all propertis, in fairness to the investors, and to insure proper service to 
the public. Having reached this conclusion, the Postmaster-General 
does not hesitate as to his line of action. 


The land wire systems were taken over by proclamation 
of the President on July 31 1918 and placed under the direc- 
tion of the Post Office Department. The proclamation as to 
cable control was signed by the President on Nov. 2, but 
no announcement as to this action was made until after the 
signing of the armistice on Nov. 11. Taking over of the 
cable systems was followed by a controversy between the 
Postmaster-General and Clarence H. Mackay, President of 
the Commercial Cable Company, which resulted in the dis- 
missal of Mr. Mackay by Mr. Burleson. Further con- 
troversy involved the Postal Telegraph-Cable Company, 
when officials of that company objected to the Postmas- 
ter-General’s plan to amalgamate the Postal Company with 
the Western Union. As a result of the controversy, Mr. 
Burleson dismissed from Government service Edward Rey- 
nolds, Vice-President and General Manager of the Postal 
Company, and A. B. Richards, General Superintendent of 
the Postal Company’s Pacific Coast division. Orders issued 
by the Postmaster-General providing for a nation-wide in- 
crease in telephone and telegraph rates resulted in additional 
controversies, and legal action in a number of States, from 
some of which suits have been appealed to the United States 
Supreme Court. 

The land wire systems under Government control were 
under the direction of the Wire-Control Board, with First 








Assistant Postmaster-General Koons in charge of organ- 
ization and administration. 'The cable lines have been un- 
der the direct control of Newcomb Carlton, President of the 
Western Union Company. Proceedings involving the right 
of the Postmaster-General to take over control of both eable 
and land lin systems are now pending in the Supreme Court. 
Arguments in eases arising from the Postmaster-General’s 
order increasing rates are to be heard by the Court on May 5. 
The cases resulted in appeals from South Dakota and Massa- 
chusetts, although similar actions have been brought, it is 
said, in about twenty-one States. 

That the Postmaster-General cannot “turn back’’ the 
cables, because he has, in fact, ‘‘never really had possession 
of the cables,’”’ was asserted by Clarence H. Mackay, Presi- 
dent of the Commercial Cable Co., in a statement is ued on 
April 28. Mr. Mackay’s statement read: 

The Supreme Court of the United States has not yet decided the appeal 
taken by the Commercial Cable Co. against Postmaster-General Burleson 
in which that company questioned the legality of taking over these cables 
five days after the armistice was signed. 

As a matter of fact, Mr. Burleson cannot turn anything back in the way 
of cables. He has never really had possession of the cables, and has not 
operated them nor even controlled them. The British Government for- 
bade his controlling them so far as the British ends were concerned and 
that meant about four-fifths of the distance covered by the cables. 

Such a fiasco as has resulted from Mr. Burleson’s control of the cables, 
telegraphs and telephones is without parallel in the history of this country. 

Thirteen of the seventeen cables under the Atlantic, the Paci- 
fic cable and the Central and South American cables were, it 
is said, taken over by Mr. Burleson on Nov. 16 1918. The 
two cables owned by the German Government are being 
used by the British and French Governments and the two 
French cables have remained in the possession of their owners. 

The Postmaster-General’s announcement that the land 
wire systems would be returned to their owners as soon as 
legislation could be secured to protect the financial interests 
of their owners drew from William J. Deegan, Secretary of the 
Mackay Companies, a statement that the Postal Telegraph- 
Cable Co. was willing to take back its lines at once, providing 
the Government would also hand over the profits earned by 
the company and re ained, Mr. Deegan said, by the Gov- 
ernment. Mr. Deegan’s statement, as given in the New 
York “Times” of April 30, read as follows: 

The remarkable feature about Government control of the wires, to my 
mind, is that after nine months Mr. Burleson has practically confessed that 
he put the lines in such shape that he cannot return them to the owners with- 
out new arrangements. This, too, notwithstanding that when the lines 
were taken over none of the owners requested to have their affairs re- 
shaped and none complained about any financial difficulties. 

Mr. Burleson’s awards to the Bell Telephone and the Western Union 
were so much in excess of their real earnings, that apparently he is going 
to ask Congress to make up the deficiency to these companies. On the 
other hand, he awarded the Postal Telegraph-Cable Company $1,680,- 
000, while it was earning approximaetly $4,200,000. Mr. Burleson has 
the power under the President’s proclamation to return any or all of the 
lines to their private owners at any time. We think, therefore, that he 
should turn the Postal Telegraph-Cable Company over to us at once, and 
we will not ask a dollar from the Government. We merely ask to be al- 
lowed to keep what he earn. That is a fair proposition. 

Evidently Mr. Burleson’s proposed legislative action is to be for the 
benefit of the Bell Telephone and the Western Union Telegraph com- 
panies, just the same as every one of his acts in connection with the wires 
since he took control of them has been for the advantage of these two com- 
panies. The question is, Are the American people going to allow to con- 
tinue in office a man who has made such a colossal mess of the entire 
wire situation? 

If Mr. Burleson wishes to continue his control over the Western Union 
and the Bell Telephone lines, in order to help them out financially, why 
doesn’t he turn back the Postal lines? We would be glad to compete with 


any companies operated by Mr. Burleson, and we have no doubt of the 
result of such competition. 








FEDERAL JUDGE LANDIS UPHOLDS CONTROL OF 
STATE COMMISSIONS OVER WIRE RATES. 

A decision was rendered by Judge Landis in the Federal 
Court at Chicago on April 26 to the effect that Congress, in 
empowering the President to take over the telegraph and 
telephone lines, as a war measure, did not intend to give 
the President power to fix intra-State rates. Judge Landis 
therefore issued an order dissolving the temporary injunc- 
tion previously secured by the telegraph companies and the 
Federal Wire Board, restraining Attorney-General Brun- 
dage of Illinois from interfering with the increase of intra- 
State rates. Judge Landis’s decision in part read: 


It is my opinion that the question of State rates was regarded by Con- 
gress in drafting its resolutions as a thing which they would not devolve 
on the President power to fix. The object of Congress in its resolutions 
was to give the President the power to operate the wires to aid the war. 


The injunction thus set aside was granted early in April 
after Judge Foell in the Superior Court had restrained the 
putting into effect of an increased schedule of rates rixed by 
Postmaster-General Burleson. Immediately after the in- 
junction preventing the Federal authorities from putting 
the increased rate schedule in effect, the estopped parties 
replied by filing a petition in the Federal Court restraining 
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Attorney-General Brundage and the State officials from 
interfering with the Federal order as it applied to intra- 
State business. The Federal order left the State inert, but, 
it is pointed out, it also left the wire administration in the 
same fix, in regard to this matter. The increased rate was 
not put into effect, and the finding of Judge Foell was that 
the rates could not be put into effect without an order per- 
mitting them from the State Public Utilities Commission. 

; The temporary injunction against the Utilities Commis- 
sion and the Attorney-General’s office was secured by At- 
torney Henry S. Robbins, representing Postmaster-Gen- 
eral Burleson, after Federal Judges Page, Baker and Landis 
had decided the constitutionality of a point of law. 

The Illinois case is one of a large number in which State 
authorities seek to prevent interference by Federal author- 
ities in the fixing of intra-State rates for public utilities. 
The matter will come up in the Supreme Court next Mon- 
day (May 5), on appeals from South Dakota and Massachu- 
setts court decrees. T'o bring about concerted action on the 
issue, a conference was held recently at Chicago of thirty 
representatives of State utility commissions, who decided to 
intervene in the cases now before the Supreme Court. Pre- 
viously, action along this line has been restrained, it is said, 
owing to the desire of the State Commissions not to embar- 
rass the Administration during the war. The New York 
“Times” of April 27, in special advices from Chicago, quote 
Charles E. Elmquist, President of the National Association 
of Railway and Public Utility. Commissions, who presided 
at the Chicago conference, as saying in regard to the case 
to come up May 5: 

The decision on the cases coming up May 5 will settle the question of 
authority permanently. The question is not one of rates at all at the 
present time, but one of authority to regulate rates. The State represen- 
tatives meeting in Chicago to day will unite to draft a joint brief, in which 
they will prove that the State have a right to regulate their own rates and 
to take action to violate the Federal regulations conceraing intra-State 
rates without first seeking the permission of the Federal Government to 
enter suit against it. 

They will also show that the resolution of Congress as to telephone rate 
regulation and the Federal Coatrol Act, which relates to railroad rates, 
are not binding on the States. 

This is the first time the State Utilities Commissions have united to fight 


the decisions of the Federal Government, but are confident our efforts are 
justified and will resulc in a victory for the commissions. 








POSTMASTER-GENERAL BURLESON DEFENDS STAND 
ON STRIKES. 

That strikes on the part of Government employees as a 
means of redressing grievances are not permissible, and in- 
volved the utmost danger to the Government, was asserted 
by Postmaster-General Burleson in a statement issued on 
April 27, in which he defended the labor policy of his De- 
partment against attacks by Samuel Gompers, President 
of the American Federation of Labor. Mr. Gompers’s at- 
tack had been called forth by the general attitude of the 
Post Office Department toward labor organizations, espe- 
cially in the wire service, which drew from Mr. Gompers the 
statement that Mr. Burleson has been carrying out ‘an 
archaic, autocratic policy in the conduct of the postal, tele- 
graph and telephone services of the United States,” and 
‘*must walk the plank sooner or later.’”’ Mr. Burleson in his 
statement said that he considered it “‘little short of silly” 
to talk about collective bargaining with an executive officer 
of the Government, and that he had no intention of receding 
from his well-known position, in spite of the attacks levelled 
against him. In settling the recent telephone strike in New 
England, however, Mr. Burleson did, after early refusals, 
consent to deal with the strikers’ organizations. The Com- 
mercial Telegraphers’ Union on April 27 completed the can- 
vass of a strike vote, in connection with controversies now 
pending. 

Mr. Burleson’s statement as to his labor policy was as fol- 
lows: 


The value and importance of the service rendered by Mr. Samuel Gom- 
per. during the recent war was surpassed by but few men in America. He 
was earnest and indefatigable in all his efforts to further its successful 
prosecution. Ready admission is made of this fact and more, that this 
was not merely a “‘favorite pose’’ on the part of Mr. Gompers, but was the 
impulse of genuine patriotism. He is entitled to our grateful appreciation 
for this service, but this does not imply that there should be an acceptance 
of his views on all other issues. 

The Postmaster-General undoubtedly is at variance with Mr. Gompers 
on the matter of the relation between the Government and those who are 
employed in its service. As the Postmaster-General sees it, it is little 
short of silly to talk about collective bargaining with an executive officer 
by civil service employees under his administration. The salary and 
wages to be paid such employees, the hours of labor and working conditions 
are fixed by the legislative branch, and it is for the executive head of a 
department to strictly follow the law in respect thereto. 

In the matter of fixing compensation the Postmaster-General has always 
believed that sound opinion could safely be relied upon to see that full 
justice is done those who serve the Government. It is the duty of an execu- 





tive officer to give the legislative branch when asked the benefit of his 
judgment on this subject, and the Postmaster-General has recommended, 
as the record shows, that the Government be a model employer, that com- 
pensation for those who serve it be fixed upon a generous basis, in fact 
that the compensation of laborers and clerks should be fixed at from 15 
to 30% more than is paid for similar service ia private employment, but 
beyond this it should not go. 

That the legi_lative branch can be relied upon to act generously is shown 
by the postal establishment, in which within two years increases have been 
granted aggregating more than $40,000,000 annually. 

The attitude of the Postmaster-General toward the organization of Gov- 
ernment employees and their affiliation with outside organizations, using 
the strike as a means of redressing grievances, has long been known, and 
has been fully set forth in his annual reports, and notwithstanding the fact 
that the Postmaster-General has been denounced by the American Federa- 
tion of Labor in national convention, his views on this subject have under- 
gone no change. 

The Postmaster-General maintains that the strike on the part of em- 
ployees of the Government or those working for the Government is not 
permissible—in fact, is unthinkable—and that the utmost danger to the 
Government is involved in any suggestion that there should be a recession 
from this position, and that as far as he is concerned there will be none, 

egardless of ‘“‘plank walking’’ or any other consequences. 

However justifiable a strike may be as an effective means of securing 
the recognition of proper demands of labor against private concerns whose 
interests are involved, the principle should not apply to persons employed 
by the Government. 

Now, in the matter of telephone and telegraph employees, they are at 
present working for the Government, and the Postmaster-General insists 
that a strike on their part is not permissible, and he will never concede 
thatitis. While they are working for the Government, the wage paid them 
is not fixed as that of other Government employees, and hence a different 
treatment or method must be used in ascertaining what is a just wage. 

The War Labor Board in a matter of controversy between the telegraph 
companies and their employees prescribed certain rules and policies ap- 
proved by the President, which should govern their relations. This was 
done before the wires were placed under the control of the Postmaster- 
General. Since taking control the Postmaster-General has strickly ob- 
served these policies. 

The Wire Administration has at all times endeavored to be absolutely 
just and fair to all employees of the wire service, the owners of the proper- 
ties and the public. Often during the period of control the question has 
arisen, Shall those in temporary control of these wire properties permit 
themselves to be driven beyond the just principles embodied in these poli- 
cies? Shall established Governmental policies be abandoned or powers 
surrendered to employees because of threatened strikes? 

To allow this would be to concede the assumed right of employees serving 
the Government to use the strike as a means of enforcing whatever demands 
they may see fit to make. No such concession has been or will be made. 

The question is, as the Postmaster-General sees it, whether the orderly 
processes of Government shall be ignored, whether labor organizations 
can defy its authority and put into effect their will regardless of the right of 
others and the public interest. The Government undertakes to see that 
even-handed justice is meted out to all, and where its authority is sought 
to be exercised and an insistence is made that an outside agency be called 
in to decide what action shall be taken, if yielded to, is to confess that the 
Government has failed and cannot be relied upon to do what is right. In 
the opinion of the Postmaster-General, such confession would be indefen- 
sible. 

Frankness requires the foregoing statement by the Postmaster-General, 
but he again declares that if he can prevent it this labor question shall not 
be used by certain selfish publishers to obscure the real issue. The Post- 
master-General stands ready to meet this labor question at the proper 
time and will not attempt to dodge or evade it. 

The Postmaster-General insists that the issue now is, Shall these certain 
selfish publishers who have been bloodsucking the postal establishment for 
years to the extent of $72,000,000 annually be fully restored to this privi- 
lege, having been choked off by Congressional action of one one-third of 
their ‘‘paper.’’ The Postmaster-General says no; and though all kinds of 
deceitful methods and plans may be brought forward to evade the issue, 
he insists that it be faced and settled, and it is sincerely hoped that it 
may be decided with both honesty and courage on the part of those with 
whom its final disposition rests. 








BH XCESS PHONE CHARGES BY HOTELS, ETC., 
FORBIDDEN. 


In an order issued by Postmaster-General Burleson on 
April 27, excess charges over the regular toll charge on tele- 
phone service in hotels, apartment houses, clubs and simi- 
lar institutions are forbidden on messages sent from stations 
accessible to the general public or to tenants, members or 
guests. The order was made public as follows: 


Hereafter hotels, apartment houses, clubs and similar institutions shall 
not charge any guest, tenant or member for telephone messages from sta- 
tions accessible to the general public or to guests. tenants or members 
generally an amount in excess of that charged for such service at the public 
pay stations in the same exchange. 








HIGHER PHONE RATES FOLLOW NEW ENGLAND 
STRIKE. 


As forecast by the Postmaster-General at the time o* the 
settlement of the recent strike of telephone operatives in New 
England, an increase in rates has been announced by Gen- 
eral Manager William R. Driver Jr., of the New England 
Telephone & TelegraphCo. Thenewrates became effective 
May 1, and are given as follows in dispatches to the daily 
papers: 

The new rates go into effect May 1. They call for a 50 cent increase per 
month for business subscribers, either flat or measured service, measured 
service being allowed ten more calls per month. Residence subscribers, 
either flat or measured service, must pay 25 cents more per month, meas- 
ured service being allowed five more calls per month. Excess business 
measured service calls are marked up 1 cent each. Extension sets must 


pay 25 cents more a month for flat service and 17 cents extra for measured 
service. Summer resorts must contract for at least seve. months’ service. 
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SAMUEL GOMPERS ON LABOR’S OPINION OF POST- 
MASTER-GENERAL BURLESON. 


According to Samuel Gompers, President of the American 
Federation of Labor, “labor was long ago forced to the 
eonclusion that Mr. Burlegon was completely out of sym- 
pathy with the trend of American thought, and’ was totally 
unable to comprehend what America meant when it de- 
clared war upon autocracy everywhere.” This expression 
of opinion regarding the Postmaster-General was made in 
a statement issued by Mr. Gompers on April 26, in which 
the latter asserted that any Postmaster-General who fol- 
lows the same policy ‘“‘will inevitably face the same public 
condemnation and eventually walk the same plank that 
Mr. Burleson must walk sooner or later.’”” Mr. Gompers 
also said: 


The troubles of Postmaster-General Burleson, which in a recent state- 
ment he attributes to a plot or conspiracy on the part of large American 
publishers, are not due solely to any dispute there may have been between 
the Postmaster-General and the publishers to whom he refers. The most 
recent example of Mr. Burleson’s autocratic nature does not come as a 
surprise to those in the labor movement who have come in contact with 
his administration. 

Mr. Burleson needs only a wider field and a better opportunity to fit 
him for succession to some of the world’s best known but unlamented ex- 
dictators. The only difficulty in Mr. Burieson’s way is that the world has 
reached the decision that it wants no more dictators. The United States 
Post Office Department is one of the very few places in the world not yet 
in accord with that decision. 

Long before the United States Government took over the telegraph sys- 
tems of the country, Mr. Burleson’s cold and autocratic treatment became 
known to the workers engaged in the postal service. Natural resentment 
has followed this course, and this resentment has increased in volume ex- 
actly in proportion to the increased field over which Mr. Burleson rules. 
The workers in various branches of the Postmaster-General’s Depart- 
ment have come to understand thoroughly that democracy and the Post 
Office Department have nothing in common except that they exist under 
the same Government. 

Time after time these employees have endeavored to secure the oppor- 
tunity to be heard by the Postmaster-General through their representatives 
for the purpose of presenting grievances or just causes of complaint. They 
have sought to lay before him their complaints in order that.they might 
have his consideration and in order that an adjustment might be brought 
about through the democratic procedure of negotiation. These plead- 
ings have been as vain as they have been frequent. 

My own experience with the Postmaster-General has been of a similar 
nature. Acting for the workers, I have bad a number of conferences with 
him in which I have endeavored to induce him to grant the opportunity 
to his employees to be heard through their representatives. These ef- 
forts of my own have also been in vain. 

It has been rather a favorite pose with the Postmaster-General to appear 
as a high-minded person, generous and sympathetic with his employees. 
Always, however, this sympathy has been defined by him to mean that if 
any one of the employees had anything to present to him that employee 
might come and present his case. Under any circumstances such a course 
would be unsatisfactory, and intelligent employees nowhere attempt to 
deceive any one with that ancient and long since exploded idea. 

Only the most reactionary and brutal employers still endeavor to deal 
with the workers as individuals. In the case of the Post Office Depart- 
ment, however, where the employees are scattered throughout the United 
States, such an atittude as that assumed by the Postmaster-General be- 
comes not only ridiculous and preposterous, but constitutes an affront 
and an insult to the intelligence of the men and women in his Depart- 
ment and to the citizenship of the country as well. 

The position taken by the Secretaries of the War Department, the Navy 
Department and various other Government departments in dealing with 
the workers, the declarations of the War Labor Board, approved by the 
President of the United States, concerning collective bargaining, have 
failed to make the slightest impression on the mind of the Postmaster- 
General, and he has insisted upon a line of conduct as completely out of 
harmony with the balance of the Government as it could well be. 

Mr. Burleson’s troubles cannot be successfully laid by him at the doors 
of those whom he may assume are his enemies for political purposes only, 
because their source is something deeper. Mr. Burleson’s troubles arise 
from the fact that he has attempted with singular zeal to carry out an 
archaic, autocratic policy in the conduct of the postal, telegraph and 
telephone services of the United States. Any Postmaster-General who 
will follow the same policy will inevitably face the same public condemna- 
tion and eventually walk the same plank that Mr. Burleson 1:.ust walk 
sooner or later. 








AMERICAN NEWSPAPER PUBLISHERS’ ASSOCIATION 
CALLS FOR REPEAL OF INCREASED POSTAL RATES. 


Resolutions urging upon Congress the repeal or suspension 
of the Act of 1917, establishing the present increased postage 
rates for carrying newspapers, and calling for the appoint- 
ment of a commission to inquire into the operations of the 
Post Office Department having to do with the carrying of 
second class matter with a view to ascertaining actual 
costs, were adopted by the American Newspaper Publishers’ 
Association at its closing session at the Waldorf-Astoria on 
April 25. The resolutions follow: 

Whereas, the system of second class postal rates, affecting the carriage 
of newspapers, established under the War Revenue Act of Oct. 1917, 
and in operation since July 1 last, is ill-suited to the needs of the country, 


crude and unscientific in character, and burdensome alike to the news- 
papers and to their subscribers; and 

Whereas, the legislation establishing these rates was admittedly prepared 
in haste, and enacted without the customary preliminary public hearings, 
or other opportunity for open discussion; and, 

Whereas, there is still a lamentable lack of accurate information with 
relation to the costs of the second class mail service, or as to the proportion 
of such cost that is properly chargeable to the carriage of newspapers; and 

Whereas, it is of the highest importance to the country that the perman- 
ent second class rate system, whatever its ultimate basic character, shal] 





be framed intelligently and designed to serve the best interests not only 
of the readers of newspapers, but the fundamental purposes of Govern- 
ment itself; therefore be it 

Resolved, That che Americaa Newspaper Publishers’ Associatio., in 
convention assembied, urges upon the members of the incoming Congress: 

First, that the present increased rates for the carrying of newspapers in 
the mails established by the Act of 1917, including the discriminatory 
charges based upon the use of newspaper space for advertising purposes 
be repealed or suspended in operation for a period of at least two years 
from July 1 next, and 

Second, that before the enactment of any new legislation establishing 
permanently increases or other changes over the rates in force at the 
outbreak of the war provision be made for the appointment of a com- 
mission of expert character, which, under the authority of Congress, shall 
examine into those operations of the Post Office Department that have to 
do with the carrying of second class matter, with a view toward ascertaining 
the actual costs of this service in its various branches and of determining 
the principles upon which the charges of such service should be equitably 
assessed; such commission, incidentally, to hear the representatives of the 
several interests affected and to report its findings and recommendations 
within such period of time as may be fixed, for the guidance of Congress in 
preparing whatever legislation may then be deemed appropriate. 

Be it further resolved, That the Postal Committee of the American 
Newspaper Publishers’ Association is authorized and directed to take 
such steps as may be necessary to bring the subject properly before the 
incoming Congress at the special session about to be called. 


A statement as follows was issued by Postmaster-General 
Burleson on April 26 anent the resolutions: 


Resolutions adopted at their meeting in New York yesterday commit 
the Publishers’ Association to a petition for the repeal or suspension of the 
law increasing the rate of postage on newspapers and magazines. 

This makes the issue plain. Should the law be repealed or should it be 
permitted to stand? 

It is manifest that enough of the publishers were interested to influence 
the association to declare in favor of the repeal of this law, which deprives 
them of a part of the subsidy they had long enjoyed. 

The old tactics of “‘stalling’’ action by appointing a commission should 
not be tolerated. We have had the Hughes Commission, appointed at 
the instance of the publishers, and they refused to accept its findings. 

The Postmaster-General does not assume that all, or even a considerable 
part, of these publishers would be influenced to falsification or other dis- 
honorable conduct by their desire to recover this advantage. 

But the fact remains that the selfish few do resort to disreputable meth- 
ods to accomplish this purpose. Their interest and the motive is made 
clear. : 

The Postmaster-General is informed that a certain periodical in a single 
issue recently carried $800,000 worth of advertising, which is at the rate 
of $40,000,000 a year. This edition weighed approximately 2,000,000 
pounds, and was transmitted through the mails at a loss of 6 cents on every 
pound. In this instance the other users of the mails were taxed to. pay the 
loss of $120,000 for the benefit of one publisher on this single issue of his 
periodical, and he profited to that extent. The statement that the public, 
and not the publishers, suffers by the zone rate is an insult to the intelli- 
gence of the community. 

However much such selfish publishers may attempt to camouflage the 
situation, the thoughtful, intelligent reader will not lose sight of the real 
issue—Shall the law which provides that the publisher who profits from 
this transaction must bear a part of this loss to the Postal Establishment, 
be suspended or repealed and the full benefit of the $72,000,000,000 of 
indirect graft that a few millionaire publishers have long enjoyed, be re- 
stored? Their lobbyists and hirelings may conceal themselves behind 
a pretended desire to improve the postal or wire service and hurl their 
phosgene gas shells of falsified news or attempt to give a back thrust with 
the stiletto poisoned by hidden malice to honest officials who are doing 
their duty; yet they must not be permitted to obscure the real issue. Shall 
the old-time $72,000,000 postal subsidy, taken from the pockets of other 
users of the mails, be restored to the few parasite publishers who have for 
years plundered the postal revenues? 

It shall not be, if by the use of the bludgeon of truth the present Post- 
master-General can pound the*honest facts into the minds of those upon 
whom the final responsibilityfrests. 








POSTM ASTER-GENERAL CHARGES “ORGANIZED PROP- 
AGANDA” TO EFFECT REDUCTION IN POSTAL 
RATES—SUPPRESSION OF “WORLD” MESSAGE 


Charges of an “organized propaganda,” directed against 
him, were made by Postmaster-General Burleson in a state- 
ment issued by him on April 23, in which he asserted that its 
purpose was to aid in accomplishing a reduction in rates 
on second-class mail. We quote his statement herewith: 


The organized propaganda directed against the Postmaster-General is 
thoroughly understood by him. He was advised last year that it would 
be inaugurated before the convening of this Congress. It does not have 
for its real purpose any desire for improvement in the Postal or wire ser- 
vice, but is intended to aid in accomplishing a reduction of the rates of 
postage on second class mail (newspapers and magazines). 

A virulent attack founded upon falsehood was made on the Postmaster- 
General by the advertising manager of the New York ‘‘World,” the prin- 
cipal newspaper engaged in this intrigue, at the time the increase of these 
postage rates was pending before the Ways and Means Committee. The 
increased rates were bitterly opposed. All opposition was brushed aside 
and an increase of the rates was made by the Congress. The repeal of 
this law is what is now really desired by those attacking the Postmaster- 
General. 

It is believed by some of those affected that this cannot be brought about 
unless “Burleson is gotten rid of.” The principal lobbyist employed by 
this selfish combination, which is reputed to have raised many thousands 
of dollars to be used for accomplishing the repeal of this law, in circular 
letters,’after'telling of fhe number of Democratic representatives committed 
to the’ repeal of the law and how it was hoped Republican members could 
be used, urged certain publishers not to confine their attack to the zone 
law (the increased postage rates) but to broaden their scope of criticism. 
Thus the sinister purpose is disclosed. 

In fact,"as stated, notice was given the Postmaster-General more than a 
year ago what could be expected if there was not acquiescence on his part 
in the suspension or repeal of this law. At that time a member of the 
committee representing those contending for the repeal urged the Post- 
master-General to acquiesce therein and in the course of conversation 
bluntly informed him, ‘‘We have made and unmade many Congressmen. 
We ruined Postmaster-General Hitchcock and destroyed Mr. Taft. We 
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realize that without your aid we may not be able to secure relief now, but 
we will see what can be done with the next Congress.”’ 

Later a well-known publisher called on the Postmaster-General and also 
urged that he recommend the suspension or repeal of this law, saying: 

If you will aid or acquiesce in the repeal of this law we will make you the 
most popular man in the Wilson Cabinet, but if you do not, I fear they 
will ruin you..’’ These two statements were made to the Postmaster- 
General in the presence of the present First Assistant Postmaster-Gener al. 
The Postmaster-General spurned them both and is now confronted with 
the effort of these selfish interests through systematic propaganda, stealth- 
ily concealing their real purpose by ‘“‘creating and falsifying news, mis- 
representation of facts, and appeals to prejudice’”’ to destroy the Post- 
master-General, thereby aiding in the repeal of the law, thus enabling 
them to resume the enjoyment of a postal subsidy of over $70,000,000 per 
peor. which must be taken out of the pockets of the other users of the 

It might not be wise at this time to suggest it, but as a matter of fact 
justice as between the users of the various classes of mail would require 
an increase of this postage rate instead of a reduction. The general pub- 
lic for years suffered a loss of millions of dollars by the transportation of 
second class mai] at much less than cost. A large percentage of this mail is 
not printed and distributed for educational, but solely for commercial pur- 
poses. Even under the zone law, after the maximum rates have been 
reached, there will still be an annual loss of more than $50,000,000 to be 
made up by the general public. This makes clear the exact interest the 
owners of certain newspapers and magazines have in the effort now on foot 
to discredit the Postmaster-General. 

I do not object to criticism having behind it an honest purpose. On the 
contrary, it is welcomed; but it is regretted that many conscientious pub- 
lishers who desire to be fair are frequently unwittingly misled by those 
willing to resort to base means for the accomplishment of sinister purposes. 


On the same day (April 23) Postmaster-General Burleson 
issued a statement having to do with suppressed messages 
filed by the New York ‘“‘World”’ on April 20 with the Western 
Union and Postal-Telegraph companies in which fourteen 
newspapers were offered the syndicated story bearing on the 
conduct of the Postmaster-General, and published by the 
“World” on the 21st. Mr. Burleson’s statement made 
known the issuance of instructions that the messages be 
transmitted “if the World News Bureau desires it’’; we give 
the statement herewith: 


The rules governing the transmission of libelous matter were adopted 
by the telegraph companies to protect themselves against libel suits long 
before the wires were taken over by the Government. 

The published rules of the Potal Telegraph system prohibit the sending 
of messages containing libelous matter. The telegrams filed by the New 
York World News Bureau at New York, which the night manager of the 
Postal Telegraph system refused to transmit, were brought to the attention 
of the representative of the Postmaster-General in charge of the Postal 
Telegraph system, who immediately directed the General Manager of the 
Postal Telegraph system to issue instructions to the manager of the operat- 
ing department in New York City as follows: 

Mr. A. F. Adams instructs that the World News Bureau be notified that 
the matter has been taken up with him and that, notwithstanding the 
fact that our night manager construed the messages as containing libelous 
matter, and, therefore, not transmissible under our rules, and, notwith- 
standing that it appears to Mr. A. A. Adams that they do contain libelous 
matter, he has instructed that messages be transmitted at once at the 
proper regular rates, if the World News Bureau desires it. 

Messages returned herewith. 

Very truly yours, 
(Signed) C. P. BRUCH, 
General Manager, Postal Telegraph System. 


The Postmaster-General at the same time also directed 
the Operating Board to issue the following instructions: 


Direct the management of all telegraph systems to suspend in so far as 
messages referring to the Postmaster General are concerned their rules 
prohibiting transmission of messages containing libelous matter. 


William J. Deegan, Secretary of the Postal-Telegraph 
Cable Co., in a statement on April 23 to the effect that the 
‘‘World”’ message was “‘absolutely unobjectionable,”’ said: 

Mr. Burleson’s statement about the time honored practices of the tele- 
gcaph companies is all wrong. Such a press telegram as the New York 
‘“‘World’’ sent out last Sunday night over the wires to different news- 
papers in the United States would have been accepted and transmitted by 
either telegraph company without the slightest hesitation under the old 
rules and practices of the telegraph companies. In fact, we do not know 
of any press telegram ever having been refused by a telegraph company 
on the ground of its being libelous. 

Such a telegram as the New York ‘‘World’’ sent out last Sunday night is 
absolutely unobjectionable from a telegraph point of view and it was only 
because it referred to Burleson, and Burleson has terrirozed the telegraph 
staff by gag orders, threats of dismissal. spies, &c., that the telegraph 
employees rejected it. A year ago the company would no more have 
thought of rejecting it than it would think of rejecting any other telegram 
or press message. This shows the degradation to which Burleson has 
dragged the telegraph companies. 


Newcomb Carlton, President of the Western Union, had 
the following to say, according to the New York “Sun,” 
regarding the suppression of the telegram: 

The Western Union Manager at the “World” office acted on his own 
initiative regarding the message, having in mind one of the oldest rules of 
the company. I think any fair-minded man would have done just what 
he did. Knowing the rule perfectly well, de decided that the news was 
libelous. Perhaps he was oversensitive because the Postmaster-General 
is the head of the telegraph system. He did what any intelligent man 
would have done under the circumstances. He communicated with his 
superiors at the Walker Street office, who confirmed his judgment and sug- 
gested that the message should be modified. I don’t understand that the 
message was declined or that he refused to handle it, but I think the request 
that it be modified resulted in its being withdrawn. 

It was an error in judgment to have made any comment about the mes- 
sage, and the matter should have been sent out. But to suggest that Mr. 
Burleson or any one in authority in the Western Union knew anything 
about it is utterly beyond the fact. No instructions have ever been re- 
ceived from Mr. Burleson that we should exercise any censorship over any- 
thing said about him or any criticism of the Western Union coming to us 
in the regular course of business. The rule about libelous matter has been in 


effect for twenty years, but Mr. Burleson never for a moment, I am quite 
sure, thought of its including personal attacks on himself. 

A reply to the charges of Postmaster-General Burleson of 
an “organized propaganda” was made on April 24 by Charles 
Johnson Post, Director of the Publishers’ Advisory Board, 
composed of representatives of about 300 periodicals in the 
United States. Mr. Post states that ‘‘it is not the publishers 
or their organizations or their readers that need defense in 
the eyes of the American people. It is the Postmaster- 
General, who uses the powers of his office to discriminate by 
unequal postage rates for the same publication against the 
spread of information and news, thereby breaking down 
habits of reading, and who attempts an irresponsible censor- 
ship by barring the use of the telegraph wires to news dis- 
patches or articles that criticise him.’’ Mr.Post also said in part: 

The amazing official statement by Postmaster-General Burleson in his 
own defense, following his refusal to transmit the news dispatch of the 
New York ‘‘World’’ because such dispatch reflected upon his incapacity, is a 
challenge to every serious thinking American—even though he rescinded 
such an order the following day. That such a Prussian and vicious one- 
man censorship can be established in the Post Office by Mr. Burleson or 
any one else, reveals a menace to our nation and American ideals so far 
beyond Mr. Burleson’s point that he thinks he has been criticised too 
harshly. 

In substance Mr. Burleson apparently defends such a censorship—in so far 
as his angry tirade against publishers may seem to suggest any line of 
thought—because of what he alleges is ‘‘organized propaganda directed 
against the Post Office’’ and which, he further alleges, ‘‘does not have for 
its real purpose any desire for improvement in the postal or wire service."’ 

Investigations by sober busines; men in all lines show that under Mr. 
Burleson’s postal administration the postal service has been demoralized 
to a degree that did not seem possible under even the worst standards 
of political, partisan incapacity. Mr. Burleson’s postal incapacity stands 
bluntly demonstrated by its fruits. 

What Mr. Burleson thereupon calls organized propaganda is the ex- 
pression of sentiment of hundreds and hundreds of responsible business 
organizations, with their many thousands of business members, Chambers 
of Commerce, educational institutions, labor organizations, religious 
organizations, and cultural organizations that have formally condemned 
the various inefficient postal methods and principles which he champions. 

He specifically upholds the vicious and un-American postal zone law, with 
its unfair postage increases against distant American communities, and 
alleges that the publishers of the country, newspapers, and periodicals, 
are in a conspiracy toruin him. ‘Those whom Postmaster-General Burleson 
is attacking by means of the zone law are not publishers, but they are the 
reading men and women, the reading homes of this nation. For by this 
postal zone law he demands that any periodical shall cost more in posiage 
to an American reader because of and in proportion to that reader’s acci- 
dental remoteness from any point of publication. And when public-spirited 
and representative organizations, such as the American Federation of 
Labor, the Merchants’ Association of New York, the General Federation 
of Women’s Clubs, the National Grange, the National Education Associa- 
tion, and hundreds of others protest against this vicious and un-American 
law, he says that such expression of opinion does not have for its real pur- 
y pose any desire for improvement in the postal or wire service, but is intended 
to aid in accomplishing a reduction of the rates of postage on second-class 
mail (newspapers and magazines). 

On the contrary, the publishers of the country are fighting in order that 
every American shall pay the same postage for the same American period- 
ical or newspaper, no matter where he happens to live. Publishers are 
fighting for equal postage to every American everywhere—why does Mr. 
Burleson oppose that sound postal principle? It was a just principle 
established by Abraham Lincoln and remained until Mr. Burleson over- 
threw it. 

Let the facts be clearly understood: A postal zone system once existed 
in this country whereby readers paid postage on their periodicals and news- 
papers according to their distance from the point of publication. News- 
papers and periodicals are primarily sources of information and education, 
differing in that respect from ordinary merchandise. After a careful and 
broad investigation of the fundamental, social, educational, and economic 
factors involved by Postmaster-General Blair, Abraham Lincoln abolished 
the postal zone system in 1863. Since then every United States Postal 
Commission appointed to investigate postal questions has absolutely con- 
demned the zone system which Postmaster-General Burleson has revived 
and which he so angrily defends. 

Mr. Burleson in his statement has, with every evidence of deliberate- 
ness, endeavored to give the public the impression that there is an annual 
postal deficit in the Post Office Department of $70,000,000 and that under 
the postal zone system it will still be $50,000,000 per annum. In his own 
signed reports since 1916 there appear postal surpluses over and above all 
expenditures as follows: 1916, $5,829,236 07; 1917, $9,836,211 90; 1918, 
$19,979,798 08. 

These surpluses, mind you, during a war period when the volume of mail 
matter of the United States Governmental departments, carried absolutely 
free of cost, was gretaer than at any period in the entire history of the 
country; that the franked mail of Congressmen, consisting of millions of 
pieces and hundreds of thousands of packages of free seeds and free letters 
| for keeping their political fences mended, are carried without a penny of 
cost; as well as over 58,000,000 pounds of privately owned couaty news- 
papers carried free of any postage whatsoever in the county of publication. 

Mr. Burleson in putting forth these figures implying a postal deficit in- 
stead of a postal surplus in his department, did not give good faith to the 
public, for he did not tell the public that the fantastic belief in the $70,- 
000,000 deficit and the $50,000,000 annual deficit was made up by guess- 
work eleven years ago and submitted to the United States Postal Com- 
mission known as the Hughes Commission—the most recent Postal Com- 
mission to pass on the subject—and that this Postal Commission, after 
careful investigation and analysis, utge y ondemned these figures as 
unreliable and furnishing no adequate basis for a fiading of costs of separate 
classes of mail. 

Mr. Burleson’s naive tirade and guesswork figures, well known by him 
to have been condemned as unreliable, are boldly deceptive, but without in- 
genuity. He renders himself ridiculous when he alleges that some pub- 
lisher promised to make a great man of him in public estimation if he would 
acquiesce in the repeal of the zone law; it may be pointed out that what a 
wise Providence did not do could hardly be accomplished by a publisher. 

His revival of a postal zone system abolished by Abraham Lincoln and 
also condemned by United States Postal Commissions does not conform to 
typical American ideals. It is not the publishers or their organizations or 
their readers that need defense in the eyes of the American people. 
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Mr. Post’s statement brought the following from Post- 


master-General Burleson on April 25: 

The news reaches the Postmaster-General this morning that ‘Mr. 
Burleson’s methods’’ as applied to the postal and wire service will be the 
subject matter of discussion to-day by the American Newspaper Pub- 
lishers’ Association. 

While this Association is putting in’ the entire day talking about Mr° 
Burleson and his methods, the thoughts of certain selfish members thereof: 
during that time, will not be on Mr. Burleson’s methods or on desired 
improvements in the postal and wire service, but on their share of the 
$72,000,000 they have been enjoying as an annual postal subsidy for 
many years, and as to how they may recover the part of which they were 
deprived by Congressional action, and how to remove the danger of losing 
more of it. There may be little said by them about this legalized graft, 
but it will be uppermost in their minds just the same. 

It is now insisted that this issue be not obscured to deceive the American 
people. The real issue is whether certain newspapers and magazines shall 
continue to filch from the postal revenues $72,000,000 each year and impose 
that burden upon other users of the mail. This presentsa test. I welcome 
it. Can a Postmaster-General who has the courage to attack an evil de- 
nounced by many of his predecessors be driven from office because he will 
not acquiesce or aid in undoing an action that only partially remedied this 
evil? Charles Emory Smith, the great Philadelphia editor, said as Post- 
master-General that this subsidy was ‘‘the one great overshadowing evil 
of the service, because it underlies and overtops all other reforms and ad- 
vance.”’ 

It is noted that C. J. Post has promptly identified himself as the chief 
lobbyist of this coterie of selfish publishers, to whom I referred in a recent 

tement. The others to whom I referred in that statement will be at 

is meeting. They are invited also to disclose their identity and to repeat 
what they said to me. 

Mr. Post actually developed hysteria about ‘‘Prussianism and vicious 
one-man censorship established in the Post Office.’’ The basis for his 
panic is as infamous a falsehood as was ever published, to wit, the alleged 
refusal of the Postmaster-General to have transmitted over the telegraph 
wires certain matter criticising the Postmaster-General. The New York 
““World”’ knew that this was a base lie when it published it. 

Mr. Post knew this was a base lie when he repeated it. As they well 
knew, the Postmaster-General never at any time directed the exclusion of 
any matter offered for transmission on the wires, but on the contrary. 
has ordered that even libelous matter, as against him, shall not be refused, 
though the sending of such matter is prohibited by rules of the companies 
enforced for many years. 

Mr. Post fails to disclose the amount of money raised by him to repeal 
this legislation, or in what manner it was spent. I am sure this would be 
very illuminating to the public. He indulges in much juggling of figures 
relating to postal subsidies and deficits. This shall avail nothing by way 
of confusing the public if the Postmaster-General can prevent it. The issue 
is, shall certain newspapers and magazines enjoy a postage rate on their 
commodity, a large part of which is not only purely commercial, but 
highly profitable, advertising, which entails on the postal establishment 
for its trasmission an annual loss of $72,000,000, to be borne by other 
users of the mails in an unjust tax upon them? The Postmaster-General 
believes that this is outrageous and indefensible, and has said so. The 
Congress has partly corrected that wrong. The Postmaster-General has 
refused to acquiesce or aid in reversing this action. 

The Postmaster-General asserts that the mail service during the war 
period has been maintained upon an exceptionally efficient basis and con- 
fidently believes that every fairminded , unselfish, honest American, 
judging by his own experience and considering the difficulties confronting 
the postal establishment, recognizes this isa fact. But this is not the issue 
here. Keep that in mind. 


Mr. Post’s reply to the above was in the form of a telegram 


to Postmaster-General Burleson, this telegram saying: 

I accept your challenge issued in your statement published in to-day’s 
newspapers to publicly present all figures of moneys, expenditures, and all 
details in connection with myself and this organization before any repre- 
sentatives named by you and at any place. I place myself entirely at 
their disposition to examination under oath in connection with all these 
expenditures. 

In return, I challenge you to similarly produce and make public your 
records of the moneys received by you and the profits made by you in 
connection with convict labor on properties owned by you, a convict labor, 
system which competes with free American labor and in which whippings 
brutality and ferocious punishments were the methods of extracting 
adequate labor from its victims. 


Mr. Burleson’s telegraphic reply to the above, said: 

Answering your wire. The full facts in connection with tae lease to 
the State of Texas of the plantation in which I was interested, upon which 
the State used its convict labor, and the terms of the contract in connec- 
tion therewith, have been placed before Congress more than once and 
have long been a matter of public record. It would be quite interesting 
for you to publish now and later have laid before Congress the facts in 
the same detail about moneys raised and spent to secure the repeal of the 
zone postage rate law. Of course you know, as the New York ‘‘World”’ 
did when it published this falsehood, that I did not use convict labor on 
my plantation, but that the plantation was leased and cultivated by the 
State of Texas, and the convicts used thereon were at all times under the 
State’s exclusive control and management. 








BILL PASSED BY NEW YORK LEGISLATURE 
INCREASING TAX ON CORPORATIONS. 


As indicated in these columns last week, page 1683, the 
New York Legislature, before adjourning on April 19, passed 
the bill increasing the tax on net incomes of corporations 
from 3% to 4%%. The tax, which had previously been 
specifically applied to “‘manufacturing and mercantile cor- 
porations,” is now made to apply to business corporations in 
general in the State. Another respect in which the newly 
enacted measure is changed is the insertion of a paragraph 
defining the term ‘‘entire net income” as meaning ‘‘the total 
net income before any deductions have been made for taxes 
paid or to be paid to the Government of the United States 
on either profits or net income or for any losses sustained by 
the corporation in other fiscal or calendar years, whether 
deducted by the Government of the United States or not.” 





We give below the bill as passed by the Legislature, showing 
in italies the new matter carried in the measure, and in 
brackets the old law omitted: 


An Act to amend the tax law, in relation to franchise tax on business 
corporations. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. The title of Article 9-a of Chapter 62 of the Laws of 1909, 
entitled ‘‘An Act in relation to taxation, constituting Chapter 60 of the 
Consolidated Laws,’ as added by Chapter 726 of the Laws of 1917, is 
hereby amended to read as follows: 

FRANCHISE TAX ON [MANUFACTURING AND MERCANTILE J 
BUSINESS CORPORATIONS. 

Sec. 2. Section 208 of such chapter, as added by Chapter 726 of the 
Laws of 1917, and amended by Chapter 417 of the Laws of 1918, is hereby 
amended to read as follows: 

Sec. 208. Definitions —As used in this article [.]: 1. The term 
“‘corporation”’ includes a joint-stock company or association; 

2. The words ‘‘tangible personal property’’ shall be taken to mean 
corporeal personal property, such as machinery, tools, implements, goods, 
wares and merchandise, and shall not be taken to mean money, deposits in 
bank, shares of stock, bonds, notes, credits or evidences of an interest in 
property and evidences of debt; , 

3. The term ‘‘entire net income’’ means the total net income before any 
deductions have been made for tazes paid or to be paid to the Government of 
the United States on either profits or net income or for any losses sustained 
by the corporation in other fiscal or calendar years whether deducted by the 
Government of the United States or not. 

Sec. 3. Section 209 of such chapter, as added by Chapter 726 of the Laws 
of 1917, and amended by Chapter 276 of the Laws of 1918, is hereby 
amended to read as follows: 

Sec. 209. Franchise tax on corporations based on net income. For the 
privilege of exercising its franchise in this State in a corporate or organized 
capacity every domestic [manufacturing and every domestic mercantile J 
corporation, and for the privilege of doing business in this State, every 
foreign [manufacturing and every foreign mercantile ] corporation, except 
corporations specified in the next section, shall annually pay in advance 
for the year beginning November 1 next preceding an annual franchise 
tax, to be computed by the Tax Commission upon the basis of its entire 
net income for its fiscal or the calendar year next preceding, as hereinafter 
provided, which entire net income is presumably the same as the entire net 
income upon which such corporation is required to pay a tax to the United 
States. 

Sec. 4. Section 211 of such chapter, as added by Chapter 726 of the 
Laws of 1917 and last amended by Chapter 417 of the Laws of 1918, is 
hereby amended to read as follows: 

Sec. 211. Reports of corporations to tax commission. Every corporation 
taxable under this article as well as foreign corporations having officers, 
agents or representatives within the State shall annually on or before 
July 1, or within thirty days after the making of its report of entire net 
income to the United States Treasury Department for any fiscal or calendar 
year, transmit to the Tax Commission a report in the form prescribed by 
the Tax Commission specifying: 1. The name and location of the principal 
place of business of such corporation, the State under the laws of which 
organized, and the date thereof; the amount of its issued capital stock and 
the kind of business transacted. Any corporation not organized under the 
laws of any State within the United States shall state the facts in relation to its 
entire net income as though organized under the laws of this State. 

2. The amount of its entire net income for its preceding fiscal or the 
preceding calendar year as shown in the last return of annual net income 
made by it to the United States Treasury Department[, and if]. If the 
corporation shall claim that [such] the return [is] made to the United 
States Treasury Department was inaccurate, the amount claimed by it to be 
the net income for such period shall be specified. If any deduction has been 
allowed for losses sustained by the corporation in prior years the amount so 
allowed and deducted shall be specified. 

3. The average monthly value for the fiscal or calendar year of its real 
property and tangible personal property in each city, village or portion of a 
town outside of a village within the State, and the average monthly value 
of all its real property and tangible personal property wherever located. 

4. The average monthly value for the fiscal or calendar year of bills and 
accounts receivable for (a) personal property sold by the corporation from 
merchandise manufactured by it within this State; (b) personal property 
sold by the corporation from merchandise owned by it and located within 
the State at the time of the acceptance of the order, but not manufactured 
by it within this State; and (c) services performed, based on all orders 
received at offices maintained by the corporation within this State; exclud- 
ing bills and accounts receivable arising from sales made from a stock of 
merchandise or other property located at a place of business maintained by 
the reporting corporation within this State. Also the average total 
monthly value for the fiscal or calendar year of bills and accounts receivable 
for (a) personal property sold by the corporation from merchandise manu- 
tured by it{:] within and without the State, (b) personal property sold 
by the corporation from merchandise owned by it at the time of the accep- 
tance of the order but not manufactured by it; and (c) services performed, 
based on orders received at offices maintained by the corporation, excluding 
bills and accounts receivable on orders filled from a stock of merchandise or 
other property maintained by the reporting company. [in case of a cor- 
poration organized under the laws of another country a statement shall be 
made showing its entire net income. ] 

5. The average total value for the fiscal or calendar year of the stock of other 
corporations owned by the corporation, and the proportion of the average value 
of the stock of such other corporations within the State of New York, as allocated 
pursuant to Section two hundred and fourteen of this Chapter. 

6. If the corporation has no real or tangible personal property within the 
State, the city, village or portion of a town outside of a village in the 
State in which is located the office in which its principal financial concerns 
within the State are transacted. 

7. Such other facts as the Tax Commission may require for the purpose 
of making the computation required by this article. 

8. Any corporation taxable hereunder upon its entire net income may omit 
from its report the statements required by subdivisions 4 and 5 by incor- 
porating in its report a consent to be taxed upon its entire net income. 
Corporations having no net income shall, however, complete the segregation 
of assets in every case. 

Sec. 5. Section 212 of such chapter, as added by Chapter 726 of the 
Laws of 1917, is hereby amended to read as follows: 

Sec. 212. Reports by corporation on basis of fiscal year. A corporation 
which reports to the United States Treasury Department on the basis of 
its fiscal year, may report to the Tax Commission upon the same basis, 
except as provided in Section two hundred and fourteen-a of this chapter. 

Sec. 6. Section 214 of such chapter, as added by Chapter 726 of the Laws 
of 1917, and last amended by Chapter 417 of the Laws of 1918, is hereby 
amended to read as follows: 
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Sec. 214. Computation of tax. If the entire business of the corporation 
be transacted within the State, the tax imposed by this article shall be 
based upon the entire net income of such corporation for such fiscal or 
calendar year as [returned to the United States Treasury Department J 
defined in Section two hundred and eight of this Chapter, subject, however, 
to any correction thereof for fraud, evasion or error, as ascertained by the 
State Tax Commission. If the entire business of such corporation be not 
transacted within the State, the tax imposed by this article shall be based 
upon a proportion of such [ascertained ] entire net income, to be deter- 
mined in accordance with the following rules: The proportion of the entire 
net income of the corporation upon which the tax under this article shall be 
based, shall be such portion of the entire net income as the aggregate of 

1. The average monthly value of the real property and tangible personal 
property within the State. 

2. The average monthly value of bills and accounts receivable for (a) 
personal property sold by the corporation from merchandise manufactured 
by it within this State; (b) personal property sold by the corporation from 
merchandise owned by it and located within the State at the time of the 
acceptance of the order, but not manufactured by it within this State; and 
(c) services performed within this State, excluding bills and accounts re- 
ceivable arising from sales made from a stock of merchandise or other 
property located at a place of business maintained by the reporting cor- 
poration without this State. 

3. The proportion of the average value of the stocks of other corporations 
owned by the corporation, allocated to the State as provided by this 
section, but not exceeding ten per centum of the real and tangible personal 
os segregated to this State under this article, bears to the aggregate 
re) : 

4. The average monthly value of all the real property and personal prop- 
erty of the corporation, wherever located. 

5. The average total value of bills and accounts receivable for (a) per- 
sonal property sold by the corporation from merchandise manufactured by it 
within and without this State; (b) personal property sold by the corporation 
from merchandise owned by it at the time of acceptance of the order but 
not manufactured by it; and (c) services performed both within and without 
this State, based on orders received at offices maintained by the corpora- 
tion, excluding bills and accounts receivable on orders filled from a stock 
of merchandise or other property maintained by the corporation. 

6. The average total value of stocks of other corporations owned by the 
corporation, but not exceeding ten per centum of the aggregate real and 
tangible personal property set up in this report. 

Real property and tangible personal property shall be taken at its actual 

value where located. The value of share stock of another corporation 
owned by a corporation liable hereunder shall for purposes of allocation of 
assets be apportioned in and out of the State in accordance with the value 
of the physical property in and out of the State representing such share 
stock. 
It is further provided that every domestic corporation exercising its 
franchise in this State and every foreign corporation doing business in this 
State, other than those exempted by Section 210 of this chapter, shall be 
subject to a minimum tax of not less than ten dollars and not less than one 
mill upon each dollar of the apportionment of the face value of its issued 
capital stock apportioned to this State, which shall be determined by 
dividing the amount of the real and tangible personal property in this State 
by the entire amount of the real and tangible personal property as shown in 
the report, and multiplying the quotient by the face value of the issued 
capital stock. If such a corporation has stock without par value, then 
the base of the tax shall be on such a portion of its paid-in capital as its 
real and tangible personal property in this State bears to its entire real and 
tangible personal property. 

Sec. 7. Section 214-a of such chapter, as added by Chapter 292 of the 
Laws of 1918, is hereby amended to read as follows: 

Sec. 214-a. Taxation of [merged or consolidated ] corporations acquiring 
assets or franchises of other corporations. If any corporation tazable under 
this article shall [take over § acquire either directly, indirectly or by merger 
or consolidation the major portion of the assets or the franchise of another 
corporation or of corporations ezercising any franchise or franchises or doing 
any business in this State during [the] any year [ending with the 31st 
day of October, such corporation shall make a consolidated report for all 
the corporations so merged or consolidated as though the merged or con- 
solicated corporation had existed and done business as an entity throughout 
the year for which the report is made and shall be taxed for the year to 
ensue upon the basis of such report and as hereinbefore provided in this 
article §, it shall include in its own next annual return, in addition to its 
own entire net income, so much of the entire net income of the corporation or 
corporations whose assets or franchises it acquired as shall not have been used 
or included in measuring a franchise taz to this State, and shall be tared upon 
such combined entire net incomes for the year to ensue and as hereinbefore 
provided. The provisions for a minimum taz shall be applied only when 
under such provisions a taz will result in excess of the amount which would be 
produced by a tax on entire net income as hrerinbefore provided and then in 
lieu thereof. 

This section shall be construed as having been in effect as of the date 
of the original enactment of Article 9-a of the Tax Law, as added by Chapter 
726 of the Laws of 1917. 

Sec. 8. Section 215 of such chapter, as added by Chapter 726 of the Laws 
of 1917, is hereby amended to read as follows: 

Sec. 215. Rate of tax. The tax imposed by this article shall be at the 
rate of [three] four and one-half per centum of the entire net income of the 
corporation or portion thereof taxable within the State, determined as 
provided by this article. 

Sec. 9. Section 219-a of such chapter, as added by Chapter 726 of the 
Laws of 1917, is hereby amended to read as follows: 

Sec. 219-a. Audit and statement of tax. On or before the first day of 
[November] December in each year the Tax Commission shall audit and 
state the account of each corporation known to be liable to a tax under 
this article, for its perceding fiscal or the preceding calendar year, and shall 
complete the tax thereon and forthwith notice the same to the State Comp- 
troller for collection. The Tax Commission shall determine the portion of 
such tax to be distributed to the several counties and the amounts to be 
credited to the several cities or towns thereof, when the same is collected, 
and shall indicate such determination in noticing such tax to the State 
Comptroller. If the corporation has real property or tangible personal 
property located in a vilage, or if it has no real or tangible personal property 
in the State but the office in which its principal financial concerns within 
the State are transacted is located in a village, the Tax Commission shall 
indicate such facts to the State Comptroller, with the name of the village 
in which such office or property is located. 

Sec. 10. Section 219-b of such chapter, as added by Chapter 726 of the 
Laws of 1917, is hereby amended to read as follows: 

Sec. 219-b. Notice of tax.—Every report required by Section 211 of this 
chapter shall contain the post office address of the corporation and lines 
or spaces upon which the corporation shall enter [the portion of § its 
entire net income [which it believes to be the basis upon which the tax 
shall be imposed under this article, and the amount of such tax]. Notice 





of tax assessment shall be sent by mail to the post office address given in 
the report, and the record that such notice has been sent shall be presump- 
tive evidence of the giving of the notice and such record shall be preserved 
by the Tax Commission. 

Sec. 11. Section 219-c of such chapter, as added by Chapter 726 of the 
Laws of 1917 and amended by Chapter 271 of the Laws of 1918, is hereby 
amended to read as follows: 

Sec. 219-c. When tax payable. The tax hereby imposed shall be paid 
to the State Comptroller on or before the first day of January of each year, 
or within thirty days after notice of the tax has been given as provided in 
Section 219-b of this chapter if such notice is given subsequent to the first 
day of December of the year for which such tax is imposed. If such tax 
be not so paid, or in the case of additional taxes, if not paid within thirty 
days after notice of such additional tax has been given as provided in 
Section 219-d of this chapter and such notice of additional tax is given 
subsequent to the first day of December of the year for which such additional 
tax is imposed, the corporation liable to such tax shall pay to the State 
Comptroller, in addition to the amount of such tax, or additional tax, ten 
per centum of such amount, plus one per centum for each month the tax 
or additional tax remains unpaid. [No such penalty or charge shall be 
added to the amount of such tax or additional tax imposed for the year 
beginning November 1 1917, if such tax or additional tax is paid within 
thirty days after the passage of this Act.]} Each such tax or additional 
tax shall be a lien upon and binding upon the real and personal property 
of the corporation liable to pay the same from the time when it is payable 
until the same is paid in full. 

Sec. 12. Section 219-d of such chapter, as added by Chapter 726 of the 
Laws of 1917 and amended by Chapter 276 of the Laws of 1918, is hereby 
amended to read as follows: 

Sec. 219-d. Corrections and changes. If the amount of the net income 
for any year of any corporation taxable under this article as returned to the 
United States Treasury Department is changed or corrected by the Com- 
missioner of Internal Revenue or other officer of the United States or other 
competent authority, such corporation, within ten days after receipt of 
notice of such change or correction, shall make return under oath or affir- 
mation to the Tax Commission of such changed or corrected net income, and 
shall concede the accuracy of such determination or state wherein it is 
erroneous. 

The Tax Commission shall ascertain, from such return and any other 
information in the possession of the Commission, the entire net income of 
such corporation for the fiscal or calendar year for which such change or 
correction has been made by such Commissioner of Internal Revenue or 
other officer or authority. All the authority conferred on the Tax Com- 
mission by the provisions of Section 195 of this chapter is hereby granted 
to it in respect to the ascertainment of such entire net income. The Tax 
Commission shall thereupon reaudit and restate the account of such 
corporation for taxes based upon the entire net income for such fiscal or 
calendar year, such reaudit to be according to the entire net income so 
ascertained by the Tax Commission. The proceedings and determination 
of the Tax Commission in the making of such reassessment may be revised 
and readjusted and reviewed in the manner provided by Sections 218 and 
219 of this chapter, as in the case of an original assessment of the tax. If 
from such reassessment it appears that such corporation shall have paid 
under this article an excess of tax for the year for which such reassessment is 
made, the Tax Commission shall return a statement of the amount of such 
excess to the Comptroller, who shall credit such corporation with such 
amount. Such credit may be assigned by the corporation in whose favor 
it is allowed to a corporation liable to pay taxes under this article, and the 
assignee of the whole cr any part of such credit on filing with the Commis- 
sion such assignment shall thereupon be entitled to credit upon the books 
of the Comptroller for the amount thereof on the current account for taxes 
of such assignee in the same way and with the same effect as though the 
credit had originally been allowed in favor of such assignee. If from such 
reassessment it appears that an additional tax is due from such corporation 
for such year, such corporation shall, within thirty days after notice has 
been given as provided in Section 219-b of this chapter by the Tax Com- 
mission, pay such additional tax. 

Sec. 13. Subdivision 3 of Section 219-h of such chapter, such section 
having been added by Chapter 726 of the Laws of 1917 and amended by 
Chapter 417 of the Laws of 1918, is hereby amended to read as follows: 

3. If the corporation has tangible personal property in more than one 
city or town of the State, as shown by its report pursuant to Section 211, 
such payment shall be made to the county treasurers of the counties in 
which such cities or towns are located in the proportion that the average 
monthly value of the tangible personal property of such corporation in the 
cities and towns of such county bears to the average monthly value of all its 
[real property andj tangible personal property within the State; 

Sec. 14. Section 219-1 of such chapter, as added by Chapter 271 of the 
Laws of 1918, is hereby amended to read as follows: 

Sec. 219-1. Personal property defined. ‘The term ‘‘personal property,” 
for the purposes of the exemption from assessment and taxation thereon 
locally as granted by Section 219-j of this chapter, shall include [such] 
any movable machinery and equipment [affixed to the building as would 
not pass between grantor and grantee as a part of the premises if not 
specifically mentioned or referred to in the deed, or as would, if the building 
were vacated or sold, or the nature of the work carried on therein changed, 
be moved, except J used for trade or manufacture and not essential for the 
support of the building, structure or superstructure, and removable without 
material injury thereto. The term ‘“‘personal property,’’ as uesd in_such 
section, shall not include boilers, ventilating apparatus, elevators, gas, 
electric and water J plumbing, heating, lighting and power generating 
apparatus, andj shafting other than counter-shafting, equipment for the 
distribution of heat, light, power, gases and liquids, nor any equipment con- 
sisting of structures or erections to the operation of which machinery is not 
essential. An owner of a building is entitled to the same exemption under 
this section as a lessee [ana every assessment of real property made subse- 
quent to June 4 1917, shall be subject to the provisions of this section as 
amended hereby J. 

Sec. 15. This Act shall not affect any action or proceeding now pending. 

Sec. 16. This Act shall take effect immediately. 








NEW YORK LEGISLATURE EXTENDING 
INHERITANCE TAX LAW TO NON- 
RESIDENT DECEDENTS. 

One of the tax bills passed by the New York Legislature 
before its adjournment on April 19 extends the operation 
of the inheritance tax law to the estates of non-resident 
decedents. The full text of the bill is given herewith, the 
new provisions in the law being shown in italics and the old 
law, eliminated under the newly enacted bill, being indicated 
in brackets: 
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AN ACT, to amend the tax law, in relation to taxable transfers. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section. 1. Section 220 of Chapter 62 of the laws of 1909, entitled ‘‘An 
Act in relation to taxation, constituting Chapter 60 of the consolidated 
laws,”’ as last amended by Chapter 323 of the laws of 1916, is hereby 
amended to read as follows: 

Sec. 220. Taxable transfers. A tax shall be and is hereby imposed 
upon the transfer of any [tangible] property [within the State and of 
intangible property § real or personal, or of any interest therein or income 
therefrom in trust or otherwise, to persons or corporations in the following 
cases, subject to the exemptions and limitations hereinafter prescribed: 

1. When the transfer is by will or by the intestate laws of this State 
Lot any intangible property, or of tangible property within the State, ] 
from any person dying seized or possessed thereof while a resident of the 
State. 

2. When the transfer is by will or intestate law, of real property within 
this Stete, or of goods, wares and merchandise within this State, or of shares 
of stock of corporations organized under the laws of this State, or of national 
banking associations located in this State, and the decedent was a non-resident 
of the State at the time of his death; or_of [tangible] property [within the 
State or of any intangible property if J evidenced by or consisting of shares 
of stock of a foreign corporation, joint stock company or association, or bonds, 
notes, mortgages or other evidences of interest in any corporation, joint 
stock company or association wherever incorporated or organized, except 
the shares of stock of a foreign corporation, [foreign or domestic, or] joint 
stock company or association, or the bonds, notes, mortgages or other evi- 
dences of interest in any corporation, joint stock company or association, do- 
mestic or foreign, constituting, being or in the nature of a moneyed cor- 
poration, a railroad or transportation corporation, or a public service or 
manufacturing corporation as defined and classified by the laws of this 
State, and the property represented by such shares of stock, bonds, notes, 
mortgages or other evidences of interest, consists of real property which is 
located wholly, or partly, within the State of New York, or of an interest 
in any partnérship business conducted, wholly or partly, within the State 
of New York, and if not wholly within the State of New York, then in such 
proportion as the value of the real property of such corporation, joint stock 
company or association, or as the value of the entire property of such 
partnership located in the State of New York bears to the value of the en- 
tire property of such corporation, joint stock company or association or 
partnership, and the decedent was a non-resident of the State at the time 
of his death; or when the transfer is by will or intestate law of capital in- 
vested in business in the State by a non-resident of the State doing business 
in the State either as principal or partner. 

3. Whenever the property of a resident decedent, or the property of a 
non-resident decedent within this State, transferred by will is not specifically 
bequeathed or devised, such property shall, for the purposes of this article, 
be deemed to be transferred proportionately to and divided pro rata among 
all the general legatees and devisees named in said decedent’s will, includ- 
ing all transfers under a residvary clause of such will. 

4. When the transfer is of [intangible] property [or of tangible prop- 
erty within the State] made by a resident, or is of real property within this 
State, or of goods, wares and merchandise within this State, or of shares of 
stock of corporations organized under the laws of this State or of national bank- 
ing associations located in this State, made by a non-resident; or of [tangible] 
property [within the State or of any intangible property, if] evidenced by 
or consisting of shares of stock of a foreign corporation, joint stock company 
or association, or bonds, notes, mortgages or other evidences of interest in 
any corporation, joint stock company, or association wherever incorporated 
ororganized, except the shares of stock of a foreign corporation [foreign 
or domestic, or] joint stock company or association, or the bonds,notes, 
mortgages or other evidences of interest in any corporation, joint stock company 
or association, domestic or foreign, constituting, being or in the nature of 
a moneyed corporation, a railroad or transportation corporation, or a 
public service or manufacturing corporation as defined and classified by 
the laws of this State, and the property represented by such shares of stock, 
bonds, notes, mortgages or other evidences of interest consists of real prop- 
erty which is located, wholly or partly, within the State of New York, or 
of an interest in any partnership business conducted, wholly or partly 
within the State of New York, and if not wholly within the State of New 
York, then in such proportion as the value of the real property of such 
corporation, joint stock company or association, or as the value of the 
entire property of such partnership located in the State of New York bears 
to the value of the entire property of such corporation, joint stock company 
or association or partnership made by a non-resident or capital invested 
in business in the State by a non-resident of the State doing business in the 
State either as principal or partner by deed, grant, bargain, sale of gift 
made in contemplation of the death of the grantor, vendor, or donor or 
intended to take effect in possession or enjoyment at or after such death. 

5. When any such person or corporation becomes beneficially entitled, 
in possession or expectancy, to any property or the income thereof by 
any such transfer whether made before or after the passage of this chapter. 

6. Whenever any person or corporation shall exercise a power of ap- 
pointment derived from any disposition of property, made either before 
or after the passage of this chapter, such appointment when made shall 
be deemed a transfer taxable under the provisions of this chapter in the 
same manner as though the property to which such appointment relates 
belonged absolutely to the donee of such power and had been bequeathed 
or devised by such donee by will. 

7. Whenever property is held in the joint names of two or more per- 
sons, or as tenants by the entirety, or is deposited in banks or other in- 
stitutions or depositaries in the joint names of two or more persons and 
payable to either or the survivor, upon the death of one of such persons 
the right of the surviving tenant by the entirety, joint tenant or joint 
tenants, person or persons, to the immediate ownership or possession 
and enjoyment of such property, shall be deemed a transfer taxable under 
the provisions of this chapter in the same manner as though the whole 
property to which such transfer relates belonged absolutely to the de- 
ceased tenant by the entirety, joint tenant or joint depositor and had 
been bequeathed to the surviving tenant by the entirety, joint tenant or 
joint tenants, person or persons, by such deceased tenatn by the entirety, 
joint tenant or joint depositor by will. 

8. The tax imposed hereby shall be upon the clear market value of 
such property at the rates hereinafter prescribed. 

Sec. 2. Section 243 of Chapter 62 of the laws of 1909, entitled ‘“‘An 
Act in relation to taxation, constituting Chapter 60 of the Consolidated 
Laws,”’ as last amended by Chapter 551 of the laws of 1916, is hereby 
amended to read as follows: 

Sec. 243. Definitions. The words ‘estate’ and ‘‘property,’’ as used 
in this article, shall be taken to mean the property or interest therein 
passing or transferred to individuals or corporate legatees, devisees, heirs, 
next of kin, grantees, donees or vendees, and not as the property or in- 
terest therein of the decedent, grantor, donor, or vendor, and shall in- 
clude all property or interest therein, whether situated within or with- 
out the State. [The words ‘‘tangible property”’ as used in this article 





shall be taken to mean corporeal property such as real estate and goods, 
wares and merchandise, and shall not be taken to mean money, deposits 
in bank, shares of stock, bonds, notes, credits or evidences of an interest 
in property and evidences of debt. The words ‘‘intangible property” 
as used in this article shall be taken to mcan incorporeal property, in- 
cluding money, deposits in bank, shares of stock, bonds, notes, credits, 
evidences of an interest in property and evidences of debt.) The word 
“‘transfer’’ as used in this article shall be taken to include the passing 
property or any interest therein in the possession or enjoyment pres- 
ent or future, by inheritance, descent, devise, bequest, grant, deed, bar- 
gain, sale or gift, in the manner herein prescribed. The words ‘‘county 
treasurer’ and ‘‘district attorney,’’ as used in this article, shall be taken 
to mean the treasurer or the district attorney of the county of the surro- 
gate having jurisdiction as provided in Section 228 of this article. The 
words ‘‘the intestate laws of this State,’’ asused in this article, shall be 
taken to refer to all transfers of property, or any beneficial interest therein, 
effected by the statute of descent and distribution and the transfer of any 
property, or any beneficial interest therein, effected by operation of law 
upon the death of a person omitting to make a valid disposition Ithereof, 
including a husband’s right as tenant by the curtesy or the right of a 
husband to succeed to the personal property of his wife who dies intes- 
tate leaving no descendants her surviving. For any and all purposes of 
this article and for the just imposition of the transfer tax, every person 
shall be deemed to have died a resident and not a nonresident of the State 
of New York, if and when such person shall have dwelt or shall have 
lodged in this State during and for the greater part of any period of twelve 
consecutive months in the twenty-four months next preceding his or her 
death; and also if and when by formal written instrument executed within 
one year prior to his or her death or by last will he or she shall have de- 
ciared himself or herself to be a resident or a citizen of this State, not- 
withstanding that from time to time during such twenty-four months 
such person may have sojourned outside of this State and whether or not 
such person may or may not have voted or have been entitled to vote or 
have been assessed for taxes in this State; and also if and when such per- 
son shall have been a citizen of New York sojourning outside of this State. 
The burden of proof in a transfer tax proceeding shall be upon those claim- 
ing exemption by reason of the alleged nonresidence of the deceased. The 
wide of any person who would be deemed a resident under this section 
shall also be deemed a resident and her estate subject to the payment of 
a transfer tax as herein provided, unless said wife has a domicile sepa- 
rate from him. 
Sec. 3. This Act shall take effect immediately. 





FURTHER CONFERENCES IN STEEL PRICE CONTRO- 
VERSY OF RAILROAD ADMINISTRATION AND 
' INDUSTRIAL BOARD. 


With a view to making final efforts toward bringing about 
an adjustment of the controversy between the Railroad 
Administration and the Industrial Board of the Department 
of Commerce, the two interests have arranged for a confer- 
ence between representatives of the Railroad Administration 
and the steel producers in New York on Thursday next, 
May 8. At this meeting, it is stated, an endeavor will be 
made to reach some agreement on prices for railroad steel 
purchases, and thus remove the objection of the Railroad 
Administration to the prices reeommended by the Industrial 
Board. The break between the Railroad Administration 
and the Industrial Board in the price-stabilization plan of 
the latter developed on April 2 with the declination of the 
Railroad Administration to accept the steel prices previously 
agreed on (March 20) by representatives of the steel in- 
dustry and the Industrial Board. Following the announce- 
ment on April 18 that President Wilson had directed the 
Industrial Board and the Railroad Administration to re- 
open the discussion of price stabilization and endeavor to 
find a common ground on which they could agree, confer- 
ences were begun on April 24 between members of the two 
Government agencies. They were, however, fruitless, as 
was indicated in the following telegram sent by Secretary 
Redfield to Director-General of Railroads Walker D. Hines 
on April 26, asking that the latter’s representatives be in- 
structed to confer anew with the Industrial Board. 


Mr. Tumulty has informed me of the President's cablegram to you, re- 
questing co-operation with myself and associates respecting prices. I 
regret that meeting of your advisers with the Industrial Board Thursday, 
April 24, failed to advance matters, because they candidly stated they had 
no new facts and reserved their views respecting proper prices. I shall be 
more than glad to take any further steps that will bring us into accord and 
relieve the existing business tension. I am ready therefore to reconsider 
candidly all facts you or your representatives may care to present, and to 
give the same sympathetic attention. 

You are cordially requested to ask your representatives to confer anew 
with the Industrial Board, with the spirit on both sides of gentlemen en- 
gaged in a common service, seeking a mutual end, speaking without reserve 
and with entire absence of bargaining, and without thought of maintaining 
previously expressed opinions, save so far only as facts may when fully 
developed justify. I assure you in advance that the Industrial Board will 
act in this spirit. 

Kindly advise, if possible by telegraph, whether you are prepared to 
act as suggested. This is asked because you will appreciate that in the 
absence of action looking to definite results, it will be necessary that the 
members of the Industrial Board resume their personal affairs. 


At the same time George N. Peek, Chairman of the In- 
dustrial Board, made public the following letter he had sent 
to Director-General Hines: 


My Dear Mr. Hines: 

In view of the latitude of the discussion yesterday between the various 
persons present at our conference, as Chairman of the Industrial Board I 
am writing you this letter to prevent any possible misunderstanding of its 
position. 

(a) The previous recommendation of steel prices was made only after 
careful study of costs prepared by the Federal Trade Commission and the 
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figures of the producers which were checked by experts in the service of the 


The prices arrived at were the lowest which the members of the Board 
believed they could recommend and which would at the same time permit 
the producers to maintain the existing scale of wages and preserve the aver- 
age independent producer. 

(b) The President has referred to our Board “‘as a court of mediation 
between buyer and seller.” We therefore must decline to take a partisan 
attitude and in the absence of new information or data to urge the steel 
manufacturers to make a reduction in the offered prices, merely because 
the Railroad Administration requests it. 

If, however, you have any facts, figures or information showing that, on 
any ground whatsoever, the price recommended was too high, we shall be 
glad to approach the representatives of steel producers again and attempt 
to secure a modification of their offer in accordance therewith. 

(c) Conforming with the President’s request, I hereby tender to the 
Railroad Administration the services of the Board to bring together repre- 
sentatives of the Railroad Administration and the steel producers, and the 
Board will render all the mutual aid possible to bring about a satisfactory 
understanding between the Railroad Administration and the producers of 
steel on the broad basis of the maintenance of the existing wage scale and 
the preservation of the average independent producer. 


Chairman Peek also issued a statement saying: 


The resignations of all members of the Industrial Board have been in 
the possession of Secretary Redfield since April 1. He is, of course, at 


pala to accept them at any time he believes conditions warrant such 
action. 


Director-General Hines, who is in the West on an inspec- 
tion trip, issued the following statement with his arrival in 
Denver on April 28, expressing his willingness to accept the 


offer of the Industrial Board for the renewal of the con- 
ferences: 


On April 26 Secretary Redfield telegraphed Director-General Hines sug- 
gesting that representatives of the Railroad Administration confer anew 
with the Industrial Board relative to steel prices with the spirit of being 
engaged in a common service and seeking a mutual end. 

Director-General Hines to-day called attention to the fact that on April 
24 Judge Robert S. Lovett and Henry Walters, as representatives of the 
Railroad Administration, had met with the Industrial Board for the pur- 
pose of reaching common ground in a practical sense regardless of former 
conceptions on either side and had been prepared to offer compromise 
suggestions looking to an agreement as to prices, but that the Board de- 
clined at the meeting to act except according to its original conceptions, 
which, in the opinion of the Director-General, were erroneous and that 
this attitude of the Board practically closed the door to further discussion 
at that meeting. 

The Director-General, in view of renewed suggestions for conference, 
indicated a willingness to accept the offer made by the Industrial Board in 
a telegram sent by Chairman Peek on April 26 to bring together repre- 
sentatives of the Railroad Administration and the steel producers. 


A meeting of the General Committee of the American Iron 
& Steel Institute which had agreed to the stabilization plan 
of the Industrial Board in March held a meeting in this city 
on Tuesday, April 29, at the office of Judge Gary. Secretary 
Reid of the Industrial Board was also in conference with 
Judge Gary on that day; following these conferences it was 
announced at Washington on April 30 that the steel industry 
had expressed a willingness to confer again on the question 
of prices, this time with representatives of the Railway Ad- 


ministration. The Washington dispatches in announcing 
this said: 


Representatives of the industry, it is understood, did not indicate a 
purpose to recede from their price schedule approved by the Industrial 


Board three months ago, which the Railroad Administration rejected as 
too high. 


Mr. Peek in an address before the United States Chamber 
of Commerce on April 29 stated that the refusal of Govern- 
ment agencies at this time to co-operate in the movement to 
stabilize price at a lower level, based upon a scientific de- 
termination of costs and a proper consideration of all inter- 
ests involved, would be fraught with grave consequences to 
the country. In part he said: 


Since the signing of the armistice the plan of the Industrial Board was 
the first concrete, forceful and effective step taken by the Government 
toward an immediate and general reduction in prices of commodities and 
the cost of living. That plan had passed so far into execution as to render 
its effect certain. Greatly reduced steel prices had been determined on 
a study of costs and the theory of the Board was proved by the fact that 
their mere announcement made them effective, and that the books of steel 
producers show beyond question that the tide of buying had begun and that 
the very results promised by the Board were rapidly materializing. 

The disagreement between the Board and the Railroad. Administration 
was the incident that stopped the operation of the Board, but the ostensibie 
issues of that controversy are relatively so insignificant that they can never 
be advanced as the rea] consideration for the overturning of a policy so vital. 
A mere statement of them will suffice to demonstrate this: 

The Director-General of Railroads contended that the price on steel rails 
was too high by $2 per ton. A representative of the Railroad Administra- 
tion is a member and a part of the Board. Contrary to Mr. Hines’s im- 
pression this representative did not maintain that the prices of steel gen- 
erally were too high. He finally dissented only on the price of rails. That 
is not, however, the circumstance of greatest significance, which is that, 
throughout the discussion, from its earliest word to this day, the figures 
representing costs of production were constantly available to the Railroad 
Administration’s representative, and the basis upon which conclusions 
have been reached has been repeatedly represented to the advisors of the 
Director-General and to Mr. Hines himself. 
sy Never have those figures been contested; never has additional or contra- 
dictory data been presented, never has the argument of the Railroad 
Administration been addressed to those figures nor to the conclusions 
drawn from them by the Board. Repeatedly, all of these men have been 
urged to bring forward any facts which would assist the Board in reaching 
a conclusion on prices lower than those approved and never has this 
urging proved fruitful. The answer of the Railroad Administration has 





ever been, as it is to-day, that the price at which the Railroad Administra- 
tion will buy is within its own discretion and that in its opinion the prices 
approved by the Board are too high. 

My conclusion is that it is not so much in the matter of price that he 
(Hines) does not agree with me as it is in the policy I have stated. Indeed 
his apprehension concerning the course of the Board in approving prices 
based on cost studies, rather than in calling sellers and Government buyers 
together and permitting the best possible bargains by barter, confirms me 
in this. The latter alternative overlooks entirely the circumstances that 
prices so forced to a lower level would, as is abundantly proved by the 
studies of the Board, result in lowered labor wages, or the diversion of 
business to a few powerful producers, or increased prices to the public. 
My conclusion is that if the policy of scientific adjustment of prices is wrong, 
it ought to be abandoned; if it is right, then all departments of the Govern- 
ment ought to support it. 

The Board believes that any impression upon the part of any one as to 
what constitutes a fair price or reduction of prices at this time which is 
not based on an investigation of costs under existing conditions, with proper 
consideration for all, is not valid; that the lowest price obtainable under 
stress at this time from the most efficient is not a fair measure of what is 
right and is not in the interest of the nation. 








UNIFICATION OF RAILROAD LINES FAVORED BY 
RAILROAD COMMITTEE O NVESTMENT 
BANKERS’ ASSOCIATION. 


The members of the Special Railroad Committee of the 
Investment Bankers’ Association were the guests of Allen 
B. Forbes, of Harris, Forbes & Co., at a dinner at the Metro- 
politan Club, this city, last Tuesday night, April 29. A 
statement issued on Wednesday regarding the gathering 
announces that the committee has since been seriously con- 
sidering the railroad situation. Among other thin's this 
statement, which was issued at the offices of Harris, Forbes 
& Co., reports that “‘it seems to be generally taken for 
granted by the bankers that there should be at least some 
measure of unification of existing railroad lines.’”” We quote 
therefrom the following: 

The Committee does not expect to bring out a complete or detailed 
plan for the return of the roads at this time. The Committee has carefully 
considered all the most important plans which have been presented for the 
solution of the problem and feels that no plan thus far before the public 
fully meets the requirements of the situation. It feels, however, that, 
rather than propose a particular plan of its own just at this time, it could 
be more useful by holding itself in readiness to analyse in detail the plans 
presented and to give advice or assistance where rquested. It is also its 
intention to state certain general principles upon which it believes any 
permanent solution of the problem must be based. 

The bankers feel that Congress and the Administration are sincerely 
desirous of receiving constructive aid in this situation, and it is understood 
that the Committee hopes to be of real service in throwing light on the 
many complex problems involved. . 

The meeting at the Metropolitan Club, which was the first one of the 
Committee, resulted in an interesting expression of views from the Com- 
mittee members present who, to an unusual degree, are representative of 
the sentiment in investment circles throughout the entire United States. 
The Committee members who were present at the meeting either personally 
or by alternates, and the sections which they represent are as follows: 
Otto H. Kahn, New York Breckenridge Jones, St. Louis 
W. 4H. Porter, New York. John E. Oldham, Boston. 

Charles H. Sabin, New York. Robert Winsor, Boston. 

Frank A. Vanderlip, New York. Warren 8S. Hayden, Cleveland. 
James B. Forgan, Chicago. H.C. McEldowney, Pittsburgh. 
George M. Reynolds, Chicago. A.H.S. Post, Baltimore. 

Frank B. Anderson, San Francisco. R.S. Hecht, New Orleans. 
George H. Frazier, Philadelphia. 

The Committee feels strongly that every business interest of the United 
States requires the speediest possible adjustment of this problem, although 
it is obvious that a haphazard or temporary expedient is the last thing to 
be desired. 

It seems to be generally taken for granted by the bankers that there 
should be at least some measure of unification of existing railroad lines. 
How much unification there should be and how this should be accomplished 
are questions which they are carefully considering. As we have previously 
announced, the Committee also has taken a definite position against Gov- 
ernment ownership or operation. In fact, it was appointed on this plat- 
form and developments in the past few weeks or months have not changed 
their views in that regard. 





CONFERENCE OF ASSOCIATION OF RAILWAY EXECU- 

TIVES AND SWAGER SHERLEY ON RR. EQUIPMENT. 

The Standing Committee of the Association of Railway 
Executives held two sessions in this city on Tuesday of this 
week, at’ one of which, Swager Sherley, Director of the 
Division of Finance of the Railroad Administration, was 
present. The purpose of the conference, as indicated in a 
statement given out at its conclusion, was to consider “the 
method of dealing with the equipment contracted for by the 
Government.” The statement follows: 

The Standing Committee of the Association of Railway Executives met 
at 61 Broadway, at 11:15 this morning, and again at 2:30 this afternoon. 
Thomas DeWitt Cuyler, Chairman of the Association, stated that the 
morning session was devoted to routine business and that at the afternoon 
session Swagar Sherley, Director of the Division of Finance of the United 
States Railroad Administration, was present. ‘The subject of the confer- 
ence was the method of dealing with the equipment contracted for by the 
Government. The matter is to be further considered by a special com- 
mittee which will be appointed within a few days. 

General Henry W. Thornton, who was in charge of the English railroads 
during the war, was also a gueat of the Association and described railroad 
conditions. General Thornton was a former American railroad man, 
previously connected with the Pennsylvania and Long Island Railroads. 

An outline of the situation with which the discussion dealt 
was furnished as follows by a railroad man, according to the 
‘‘Journal of Commerce” of Wednesday: 
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The Railroad Administration during 1918 contracted for the construction 
and delivery of 100,000 cars of various types and 1,340 locomotives, and, 
in addition, has placed orders to date this year for 600 locomotives. This 
equipment was arbitrarily allocated to the carriers, the assignment being 
governed not so much by the needs of the particular railread corporation 
as by the strengh of their financial position and ability to pay for it. The 
pong value of the equipment so contracted for is approximately $400,000,- 


The railroad corporations havg accepted about half of the equipment 


ordered in 1918 and allocated to them. For various reasons they have 
refused to accept the remainder; either it has not been suitable to their 
requirements or they have no need for it. In some cases, the carrier has 
not been in a position to pay for it. Several suits have been instituted in 
connection with the allocations, and the opinion was expressed yesterday 
that the Government now realizes its inability to enforce such a distribution. 

The amount involved in the dispute which was up for consideration yes- 
terday, is approximately $240,000,000. The Railroad Administration has 
contracted for the equipment and, by the issuance of certificates of in- 
debtedness, has arranged to finance the equipment companies until an 
additional appropriation by Congress is available. But this does not settle 
the question of the ultimate payment for the carriers. It remains to 
determine whether corporations which do not desire the equipment ordered 
can be persuaded to accept it or whether, in the event that this solution, 
the original policy of the Government, cannot be applied, some other 
method can be evolved. The understanding is that a considerable part of 
the equipment already completed is at present idle because of the refusal 
of the corporations to accept it. 

The impression obtained after the meeting was that not much progress 
had been made toward an adjustment beyond the decision of the Associa- 
ion to name a committee to confer further with the authorities. It was 
the initial meeting, and an agreement was, therefore, not anticipated but 
the outlook is that it will be some time before a settlement can be reached. 


NEW BUDGET OF GREAT BRITAIN. 


In presenting to the British House of Commons on April 30 
the annual statement on the Government’s budget, Austen 
Chamberlain, the Chancellor of the Exchequer, reported 
the national debt of Great Britain on March 31 as £7,435,- 
000,000, compared with the estimate of a year ago of £7,- 
980,000,000 and £645,000,000 at the outbreak of the war. 
The budget for the year is placed at $7,500,000,000—£1,- 
500,000 ,000—and it is stated that the expectation is that 
the Chancellor will attempt to raise £1,000,000,000 by 
taxation and the remainder by loans. The press accounts 
from London regarding the presentation of the budget in 
announcing that it was Chancellor Chamberlain’s third 
appearance before the House in that capacity—he previously 
having outlined the budget in 1904 and 1905—gave the 
following details: 

On the previous occasions the budgets were comparatively easy tasks 
and there was no difficulty in making the national revenues and expe di- 
tures balance. For this financial year, however, the Chancellor of the 
Exchequer has to find £1,500,000,000 to meet which, on the present basis 
of taxation, he can count on £926,000,000, including the outstanding 
excess profits tax. 

Therefore, some new taxation is necessary and there has been much 
anxtous speculation as to what form this would take. The expectation 
is that the Chancellor will attempt to raise £1,000,000,000 by taxation and 
the remainder by loans. 

Mr. Chamberlain said that of the total expenditures for 1918-1919, 
34.4% had been provided from revenue and the rest by borrowing. The 
British record in this respect during the last five years, he added, was one 
which no other belligerents could equal. 

The expenditures for the current year, he added, had been estimated at 
£1,434,019,000. The Chancellor estimated that the revenues in the 
current year would be £1,159,050,000, without new taxes, or £270,000,000 
more than last year’s receipts. 

The national debt on March 31, he continued, was £7,435,000,000, 
compared with the estimate of a year ago of £7,980,000,000 and £645,- 
000,000 at the outbreak of the war. 

The Chancellor stated that from April 1 1918 to Nov. 16 the daily 
expenditure has been £7,443,000, and since the latter date £6,476,000. 
The reduction, he said, would have been greater but for the expenditure 
in connection with demobilization, the payment of £52,000,000 for gratuities 
and £13,000,000 for unemployment allowances. 

The national assets, Mr. Chamberlain announced, included £1,739,000,- 
000 due from the Allies and the Dominions. Russia alone, he said, owed 
£568,000,000. Other assets were indemnities due from enemy nations. 

The Chancellor said the Exchequer issues last year were less than had 
been estimated by £393,000,000. ‘The estimated daily expenditure had 
been £8,143,000 and the actual expenditure £7,067,000. 

Of the actual! debt incurred the internal debt accounted for approximately 
£6,085,000,000 and the external debt for £1,350,000,000. 

War savings certificates, the Chancellor continued, were issued at 15s. 
6d. and are repayable at 20s. This involves an additional obligation of 
£65,000,000. A large part of the internal debt, he said, was represented 
by national war bonds repayable at a premium, and this premium repre- 
sented a further liability of £51,716,000. 

The duty on benzol will be withdrawn, the Chancellor declared, in 
order to encourage production. The license duty on gasoline also will be 
withdrawn. The land tax and the gasoline tax will remain unchanged, 
pending a detailed review. 

The Chancellor declared that the expansion of the floating debt could 
not be allowed to continue indefinitely. There had been no forced issue 
of currency notes. The inflation of currency was a world-wide phenom- 
enon at the present time, he added. 

Continuing, Mr. Chamberlain said the first remedial measure for inflated 
currency was to reduce expenditures; second, to pay expenditures as quickly 
as possible out of revenues, and third, to borrow as much as possible from 
the real investors and fund short dated securities. 

Mr. Chamberlain said the expenditures during the coming year would 
be increased by an overlap of war charges, and that neither side of the 
balance sheet would give a true idea of the post-war financial situation. 

“In dealing with the future I have to imagine the time when we shall have 
returned to something like normal and estimate the revenue of the future 
normal year on the existing basis of taxation at £652,000,000,"" the Chan- 
cellor declared. 

Mr. Chamberlain estimated the expenditures of a normal year at £766.- 
000,000, saying: 











“It is anticipated that the deficit from a normal year, therefore, will be 
£194,000,000, and I propose this year’s budget with such a deficit in 
view.”’ 

Of the amounts due the Government, he continued, £171,000,000 were 
owed by the Dominions, £434,000,000 by France, £412,520,000 by Italy, 
£86,799.000 by Belgium and £18,643,000 by Serbia and £47,915,000 by 
other Allies. 

“There is also remaining,’’ the Chancellor added, “‘the liability of India 
in respect of the 5% war loan, amounting to about £30,000,000, but 
when proper allowance is made for all these assets, the amount and value 
of them, as well as the date at which we might expect to receive payment 
for them, necessarily makes uncertain the burden of debt. The burden is 
still a very formidable one.”’ 

Currency notes, which last year stood at £228,000,000, said Mr. Cham- 
berlain, have risen to £349,000,000. This extension could not be allowed 
to continue indefinitely. 

Mr. Champerlain announced that there would be no change in the in- 
come tax pending the report of a Royal Commission dealing with this 
matter. 

Mr. Chamberlain stated that brewers would be allowed to increase 
their output by 50% over the 1918 barrelage, bringing the authorized 
barrelage for the year to 20,000,000 barrels, as compared with a pre-war 
barrelage of 36,000,000. 

The new tea duties will be ten pence per pound on teas grown in British 
possessions, and a shilling on all other teas. 

*‘In accordance with a proposal outlined by a predecessor, a setoff has 
been effected between the Canadian and British Governments in respect 
to our liability to them and their sterling obligations to this country. It 
has reduced the debt of Canada to this country by the sum of £80,650,000. 
1 am not without hope that we might be able to carry through a similar 
transaction in the coming year.’’ 

The Chancellor said he proposed to carry out the decisions of the Im- 
perial War Cabinet and the conference on imperial preference. The 
reductions from this would be substantial in amount with the rates few and 
simple. Preference on commodities to be consumed, except alcohol, would 
be a sixth of the duty, and on articles like clocks, watches and musical 
instruments it would be one-third. The preference agreement, he con- 
tinued, will particularly affect tea, cocoa and rum. A committee will be 
appointed to consider the rates on food commodities, motion picture films 
and a number of other articles. 

Preference, Mr. Chamberlain continued, started from April 1, except on 
tea, which will come under the operation of the rule on June 2. Preference 
affects only imperial commodities. The luxury tax, the Chancellor de- 
clared, would be dropped. An increase in the supply and quality of beer 
will be allowed at the presnt prices. The duty on beer will be raised from 
50s. to 70s. a standard barrel, while that on spirits will be increased from 
30s. to 50s. a proof gallon. 

The principal colonial products affected by the introduction of colonial 
preference in the budget, as announced to-day by Austen Chamberlain, 
Chancellor of the Exchequer, will be tea, cocoa, and rum, but there are 
other products, like cotton, sugar, tobacco, and wine, in which there will 
be great opportunities for the development of trade. It is considered that 
never was there a time when the Imperial development was so important. 

The preference on alcohol is one-third, while the preference on tea, nearly 
92%, of which is grown within the empire, will be equivalent to reducing the 
duty and involve a loss of £2,200,000 in revenue. It is expected the prefer- 
ence will greatly increase the consumption of tea. 50% of the cocca is 
produced within the empire, and at a preference of 7 shillings a hundred- 
weight the loss in revenue will be £200,000. 

The preference on manufactured tobacco will be 1 shilling 4 pence a 
pound, which is considered a substantial concessioa and should increase 
production in India and the colonies. The estimated revenue from tobacco 
is £47.000,000, but only 2% of it comes from empire sources. 

The estimated sugar revenue is £39.000,000. 7% of it comes from the 
empire. The preference will be worth 4 shillings per hundredweight, 
meaning a loss of £500,000 in revenue. 

The preference on wine duties is levied at two rates, one shilling three- 
pence and three shillings, according to the strength of the wine. Prefer- 
ence is given by a reduction of sixpence on the lower class and a shilling on 
the higher class. This will prove of importance to South America and 
Australia. The Chancellor said he was unwilling to raise the duties on 
account of the interest of Great Britain's allies, France and Portugal. 

The Chancellor added that spirits presented the hardest problem. Ex- 
cise taxes produced a large revenue and preference could not be in the form 
of reducing this revenue, and to give preference by reduction would neces- 
sitate a corresponding reduction in excise rates. Therefore preference was 
given by increasing the duty on foreign spirits 2 shillings 6 pence per 
gallon. 

The increased duty on beer, the Chancellor estimated, will produce 
£31,200,000 in a full year and £22,200,000 this year. The increase on the 
duty on spirits will produce this year £19,850,000. 

The excess profits tax will be continued for one year at the reduced rate 
of 40%. 

The revenues also will include the sum of £300,000,000 on account of the 
excess profits duty for accounting periods already closed or running out and 
the sum of £200,000,000 representing receipts from realization on the votes 
of credit and assets. If the excess profits tax was brought to an end now, 
he continued, there would remain to be collected in the current year 
£300,000,000. The Chancellor said he anticipated that the sum to be 
collected would be £100,000,000 the year after. 

The exigencies of business limited to-night’s debate on the budget in 
the House of Commons. The chief critic was William Adamson, the 
opposition leader, who characterized the budget as extremely disappointing, 
and strongly criticised fresh borrowings, reduction of the excess profits tax 
and the introduction of colonial preference, which he regarded as the thin 
edge of the protection wedge. 

It was expected that the opposition Liberals might challenge division on 
the question of colonial preference, and when Chancellor Chamberlain 
appealed to the House to adopt the resolutions necessary to put the new 
proposals in force, Sir Donald MacLean, the Liberal leader, declared that 
the Liberals were opposed root and branch to the principle of preference 
and did not desire to prejudice their position in the debate. 

Thereupon Mr. Chamberlain gave assurance that there would be ample 
opportunity later on to challenge the preference policy, and the House 
adopted the resolutions without division. 


Further press advices from London on May 1 regarding 
the budget said: 


The features of the Government’s Budget, which was discussed in the 
House of Commons yesterday by Austen Chamberlain, Chancellor of the 
Exchequer, that are exciting most discussion here are the continuance of 
the policy of heavily taxing wealth without an increase of taxes for people 
of moderate means and the launching of the scheme of preference for im- 
ports from the dominions and colonies. 


, 
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The taxation on wealth and business is illustrated by the increase on 
inheritance taxes, beginning with 5% on $75,000 estates, so that they 
pay 10 instead of 5% as at present, while an estate of $5,000,000 pays 30 
instead of 20%. Business is taxed by the retention of an excess profits 
tax of 40%, which is half the existing rate, but which brings complaint 
from business men, who argue that it discourages enterprise. 

The policy of imperial preference on imports begins, after years of dis- 
cussion with the colonies, without any arrangement for reciprocal favors by 
the colonies for British products. This is the first wedge for the intro- 
duction of the protective system, because preference for the colonies means 
a tariff on goods from other countries. 

Free trade sentiment, however, is far from dead, and the old line free 
traders promise a strong fight. The popular demand for more and better 
beer is granted, with the allowance increased by an output of 50%, which, 
with a 25% increase sanctioned in January, means 75% more in 1919. 
This means a total of 20,000,000 barrels a year, which many consider to be 
favorable to the profiteers. 








TEXT OF REVISED COVENANT OF LEAGUE OF 
NATIONS AS FINALLY ADOPTED. 


On motion of President Wilson the revised covenant of 
the League of Nations was adopted at a plenary session of 
the Peace Conference on Monday, April 28, without amend- 
ment and without division. Baron Makino for Japan and 
Leon Bourgeois for France spoke in favor respectively of 
the racial equality and international army amendments, but 
these amendments were afterward withdrawn, and it is 
understood that they have been left for decision by the 
League of Nations itself. Premier Clemenceau announced 
the withdrawal of the amendments, and President Wilson’s 
proposal that the covenant of the League of Nations be 
adopted was carried. 

President Wilson in a brief speech (given in full below) 
presented the final report of the League of Nations Com- 
mittee and explained the changes made in the original draft 
of the covenant. He announced that Sir Erie Drummond 
of Great Britain had been named as first Secretary-Generdl 
of the League, and that Belgium, Brazil, Greece and Spain 
had been chosen for representation on the League Council 
and also on the committee to prepare plans for the first 
meeting of the League. The name of Italy appears as one 
of the members of the League and of the five great Powers 
represented in the League Council, but the seats of the 
Italian delegation at the meeting which adopted the League 
covenant were significantly vacant. 

Following the adoption of the League covenant the Coun- 
cil considered and adopted a series of labor clauses to be 
inserted in the peace treaty. Reference is made to these 
in another article. A provision for the prosecution of former 
Emperor William of Germany by a court of five judges 
“for a supreme offense against international morality and 
the sanctity of treaties’’ was also laid before the session on 
Monday, but no action was then taken. The court is to be 
composed of representatives of the United States, Great 
Britain, France, Italy and Japan. It will fix the punish- 
ment of the accused, whose extradition is to be demanded 
of Holland. A separate tribunal will try other military 
officers. 

The text of the revised covenant, which had been cabled 
to this country in advance, was made public by the State 
Department at Washington on Sunday afternoon. It was 
pointed out in special advices to the New York “Times” 
that all of the changes suggested by ex-President Taft have 
been covered in the revision of the covenant. Most of the 
changes urged by ex-Justice Charles E. Hughes were also 
adopted, but the recommendations of Messrs. Hughes, 
Root, Knox and others for a revision of Article X. were not 
carried out by the commission in charge of the redraft. Ar- 
ticle X. is the one in which nations entering the League 
would mutually agree to guarantee the territorial integrity 
and existing political independence of all members of the 
League against external aggression. 

The Associated Press accounts of Monday’s session gave 
the following additional details: 


A sleet storm was raging at the time, and the ice particles beat a tattoo 
on the windows of the conference room throughout the session. President 
Wilson was the first of the delegates to arrive. He appeared to be in re- 
markably good spirits. 

David Lloyd George, the British Prime Minister, was absent at the com- 
mencement of the proceedings, but entered the chamber during President 
Wilson’s speech. The program included, in addition to the League cove- 
nant, clauses for the peace treaty regarding international labor. M. 
Clemenceau, the French Premier, opened the proceedings at 3 o'clock in 
the afternoon. 

President Wilson then explained the revised covenant. He said most of 
the alterations that had been made in the document were changes in 
phraseology and not substance. The President then moved that the 
first Secretary-General be Sir James Eric Drummond, and that the Powers 
name representatives to form a committee of nine to prepare plans for 
organizing the League and establishing the seat of the League. 

President Wilson said it was unnecessary to emphasize the significance of 
the great covenant and the hope entertained by the Conference that the 
free nations of the world would maintain justice in international relations 
and peace between nations. 





Baron Makino of the Japanese delegation followed President Wilson and 
proposed the Japanese amendment for racial equality. He said there was 
a possibility of the race question becoming ute and that equality of na- 
tions should be a fundamental principle of the League of Nations. He 
regretted, he said, that President Wilson’s s,eech had not been translated. 
It was the first time, he declared, that any delegate had overlooked the 
formality of a translation. 

Baron Makino said the original Japanese amendment asked for just and 
equal treatment of all subjects of States members of the League. He must 
make it clear that the clause he was presenting enunciated principle only 
and left application to the governments concerned. The Japanese invited 
the governments merely to recognize the seriousness of the question. The 
military liability imposed by the League, the Baron added, made equality 
between the members of the League necessary. 

Continuing, Baron Makino reminded the Conference that the amend- 
ment presented to the League committee April 11 asserting equality of 
nations was rejected, although there was a strong majority in its favor. 
He said he now took the opportunity to declare plainly the Japanese po- 
sition expressed in the amendment declaring equality of nations should be 
a fundamental principle of the League, the high contracting parties agreeing 
to afford subjects of member nations equal and just treatment, without 
any discrimination against either race or nationality. 

In an age of democracy, Baron Makino said, the peoples themselves must 
see that they are the guardians of these principles. If that idea was re- 
jected then their faith in the justice and righteousness which were the 
guiding principles of the League would be shaken. He said he felt it his 
duty to express poignant regret over the failure of the committee to do 
justice to the Japanese demands, which were based on a deep rooted na- 
tional conviction. 

M. Hymans of the Belgian delegation expressed disappointment that 
Brussels had not been chosen as the seat of the League. The head of the 
Uruguayan delegation then rose. He said that in the League of Nations 
he observed a great instrument toward the realization of industrial and 
commercial prosperity in Latin America. 

It was here that M. Bourgeois of the French delegation declared that 
France would sign the pact, although France’s amendment requesting an 
international police force and the limitation and verification of the arma- 
ments of all nations had failed of adopion. M. Bourgeois said France did 
not want to create what had been described as an international army, but 
simply a high military council to advise the League council what should 
be done to limit armaments. He reiterated that the French delegation ° 
would sign the pact, although they regretted that arbitration had not been 
made compulsory. 

The seats of the Italian delegates were empty. 

Following M. Bourgeois the delegates of Panama, Honduras and Por- 
tugal spoke. 

Before M. Clemenceau made the announcement that the revised points 
had been carried and that the sitting was ended, EmiJe Van Der Velde 
delivered a brief address on behalf of the Belgian delegation. He said the 
peace delegates had been able to realize the almost impossible and get the 
unanimity of all the nations attending the Conference without considerably 
modifying the principles laid down. 

At the adjournment of the session many of the delegates and friends of 
President Wilson congratulated him on the formation of the League” of 
Nations. 


Below is the full text of the document as given out by the 
State Department revised in several minor particulars to 
correct errors in the wording as first published. The 
original text of the covenant, as laid before the Conference 
last February will be found in our issue of Feb. 15, page 
651. An official summary of the changes made by the 
League of Nations Commission will be found in the ‘‘Chroni- 
ele’ of April 19, page 1575. 


FULL TEXT GF LEAGUE OF NATIONS COVENANT. 

In order to promote international co-operation and to achieve inter- 
national peace and security, by the acceptance of obligations not to resort 
to war, by the prescription of open, just and honorable relations between 
nations, by the firm establishment of the understandings of international 
law as to actual rule of conduct among Governments and by the main- 
tenance of justice and a scrupulous respect for all treaty obligations in the 
dealings of organized peoples with one another, the high contracting 
parties agree to this covenant of the League of Nations. 

(In the original preamble the last sentence read, ‘‘adopt this constitution,’ 
instead of ‘‘agree to this covenant.’’) 


ARTICLE ONE. 

The original members of the League of Nations shall be those of the 
signatories which are named in the annex to this covenant and also such 
of those other States named in the annex as shall accede without reservation 
to this covenant. Such accessions shall be effected by a declaration de- 
posited with the secretariat within two months of the coming into force 
of the covenant. Notice thereof shall be sent to all other members of the 
League. 

Any fully self-governing State, Dominion or colony not named in the 
annex may become a member of the League if its admission is agreed by 
two-thirds of the assembly, provided that it shall give effective guarantees 
of its sincere intentions to observe its international obligations and shall 
accept such regulations as may be prescribed by the League in regard to its 
military and naval forces and armaments. 

Any member of the League may, after two years’ notice of its intention 
so to do, withdraw from the League, provided that all its international 
obligations and all its obligations under this covenant shall have been 
fulfilled at the time of its withdrawal. 

(This article is new, embodying with alterations and additions the old 
Article Seven. It provides more specifically the method of admitting new 
members and adds the entirely new paragraph providing for withdrawal from 
the League. No mention of withdrawal was made in the original document.) 

ARTICLE TWO. 

The action of the League under this covenant shall be effective through 
the instrumentality of an Assembly and of a Council, with a permanent 
secretariat. 

(Originally this was a part of Article One. It gives the name_ Assembly 
to the gathering of representatives of the members of the League, formerly 
referred to merely as “‘the body of delegates.”’) 

ARTICLE THREE. 
The Assembly shall consist of representatives of the members of the 


e. 
The Assembly shall meet at stated intervals,"and from’time’to time as 


occasion may require, at the seat of the]League"or at such other place as 
may be decided upon. 





1786 


pam 


THE CHRONICLE 


[Vow. 108. 








The Assembly may deal at its meetings with any matter within the 
sphere of action of the League or affecting the peace of the world. 

At meetings of the Assembly each member of the League shall have 
one vote, and may have not more than three representatives. 

(This ernbodies parts of the original Articles One, Two and Three, with only 
minor changes. It refers to ‘‘members of the League’’ where the term “thigh 
contracting parties’ originally was used, and this change is followed through- 
out the revised draft.) 

ARTICLE FOUR. 

This Council shall consist of representatives of the United States of 
America, of the British Empire, of France, of Italy and of Japan, together 
with representatives of four other members of the League. These four 
members of the League shall be selected by the Assembly from time to time 
in its discretion. Until the appointment of the representatives of the four 
members of the League first selected by the Assembly, representatives of 
(blank) shall be members of the Council. 

With the approval of the majority of the Assembly the Council may 
name additional members of the League, whose representatives shall always 
be members of the Council. The Council with like approval may increase 
the number of members of the League to be selected by the Assembly for 
representation on the Council. 

The Council shall meet from time to time as occasion may require, and 
at least once a year, at the seat of the League or at such other place as may 
be decided upon. 

The Council may deal at its meetings with any matter within the sphere 
of action of the League or affecting the peace of the world. 

Any member of the League not represented on the Council shall be 
invited to send a representative to sit as a member at any meeting of the 
Council during the consideration of matters specially affecting the interests 
of that member of the League. 

At meetings of the Council each member of the League represented on 
the Council shall have one vote, and may have not more than one repre- 
sentative. 

(This embodies that part of the original Article 3 designating the original 
members of the Council. The paragraphs providing for increase in the member- 
ship of the Council is new.) 

ARTICLE FIVE. 

Except where otherwise expressly provided in this covenant, decisions 
at any meeting of the Assembly or of the Council shall require the agreement 
of all the members of the League represented at the meeting, or by the terms 
of the treaty. 

All matters of procedure at meetings of the Assembly or the Council, 
the appointment of committees to investigate particular matters, shall be 
regulated by the Assembly or by the Council and may be decided by a 
majority of the members of the League represented at the meeting. 

The first meeting of the Assembly and the first meeting of the Council 
shall be summoned by the President of the United States of America. 

(The first paragraph requiring unanimous agreement in both Assembly 
and Council except where otherwise provided, is new. The other two paragraphs 
originally were included in Article 4.) 

ARTICLE SIX. 

The permanent secretariat shall be established at the seat of the League 
The secretariat shall comprise a Secretary-General and such secretaries and 
staff as may be required. 

The first Secretary-General shall be the person named in the annex; 
thereafter the Secretary-General shall be appointed by the Council with 
the approval of the majority of the Assembly. 

The secretaries and the staff of the secretariat shall be appointed by the 
Secretary-General with the approval of the Council. 

The Secretary-General shall act in that capacity at all meetings of the 
Assembly and of the Council. 

The expenses of the secretariat shall be borne by the members of the 
League in accordance with the apportionment of the expenses of the inter- 
nation bureau of the Universal Postal Union. 

(This replaces the original Article 5. In the original the appointment 
Of the first Secretary-General was left to the Council, and approval of the majority 
of the Assembly was not required for subsequent appointment.) 

ARTICLE SEVEN. 

The seat of the League is established at Geneva. 

The Council may at any time decide that the seat of the League shall 
be established elsewhere. 

All positions under or in connection with the League, including the 
secretariat, shall be open equally to men and women. 

Representatives of the members of the League and officials of the Leagu 
when engaged on the business of the League shall enjoy diplomatic privileges 
and immunities. 

The buildings and other property occupied by the League or its officials 
or by representatives attending its meetings shall be inviolable. 

(Embodying Parts of the old Articles 5 and 6, this article names Geneva 
instead of leaving the seat of the League to be chosen later and adds the provision 
for changing the seal in the future. The paragraph opening positions to 
women equally with men is new.) 

ARTICLE EIGHT. 

The members of the League recognize that the maintenance of a peace 
requires the reduction of national armaments to the lowest point consistent 
with national safety and the enforcement by common action of inter- 
national obligations. 

The Council, taking account of the geographical situation and circum- 
stances of each, shall formulate plans for such reduction for the considera- 
tion and action of the several Governments. 

Such plans shall be subject to reconsideration and revision at least every 
ten years. 

After these plans shall have been adopted by the several Governments, 
limits of armaments therein fixed chall not be exceeded without the con- 
currence of the Council. 

The members of the League agree that the manufacture by private enter 
prise of munitions and implements of war is open to grave objections. The 
Council shall advise how the evil affects attendant upon such manufacture 
can be prevented, due regard being had to the necessities of those members 
of the League which are not not able to manufacture the munitions and 
implements of war necessary for their safety 

The members of the League undertake to interchange full and frank 
information as to the scale of their armaments, their military and naval 
programs and the condition of such of their industries as are adaptable 
to warlike purposes. 

(This covers the ground of the original Article 8, but is rewritten to make 
4t clearer that armament reduction plans must be adopted by the nations affected 
before they become effective.) 

ARTICLE NINE. 
A permanent commission shall be constituted to advise the Council on 
h cexecution of the provisions of Articles 1 and 8 and on military and 
avalquestions generally. 
(Unchanged except for the insertion of the words ‘Article 1."") 





ARTICLE TEN. 

The members of the League undertake to respect and preserve, as 
against external aggression, the territorial integrity and existing political 
independence of all members of the League. In case of any such aggression 
or in case of any threat or danger of such aggression the Council shall advise 
upon the means by which this obligation shall be fulfilled. 

(Virtually unchanged.) 

ARTICLE ELEVEN. 

Any war or threat of war, whether immediately affecting any of the 
members of the League or not, is hereby declared a matter of concern of 
the whole League, and the League shall take any action that may be 
deemed wise and effectual to safeguard the peace of nations. In case 
any such emergency should arise the Secretary-General shall, on the request 
of any member of the League, forthwith summon a meeting of the Council. 

It is also declared to be the fundamental right of each member of the 
League to bring to the attention of the Assembly or of the Council any 
circumstance whatever affecting international relations which threatens 
to disturb either the peace or the good understanding between nations 
upon which peace depends. 

(In the original it was provided that the ‘‘high contracting parties reserve 
the right to take any action,’ &c., where the revised draft reads, ‘‘the League 
shall take any action.’’) 

ARTICLE TWELVE. 


The members of the League agree that if there should arise between 
them any dispute likely to lead to a rupture they will submit the matter 
either to arbitration or to inquiry by the Council, and they agree in no 
case to resort to war until three months after the award by the arbitrators 
or the report by the Council. 

In any case under this article the award of the arbitrators shall be made 
within a reasonable time, and the report of the Council shall be made 
within six months after the submission of the dispute. 

(Virtually unchanged except that some provisions of the original are elimin~ 
nated for inclusion of other articles.) 


ARTICLE THIRTEEN. 


The members of the League agree that whenever any dispute shali 
arise between them which they recognize to be suitable for submission 
to arbitration and which cannot be satisfactorily settled by diplomacy 
they will submit the whole subject matter to arbitration. Disputes as 
to the interpretation of a treaty, as to any question of international law, 
as to the existence of any fact which if established would constitute a breach 
of any international obligation or as to the extent and nature of the repar- 
ation to be made for any such breach are declared to be among those which 
are generally suitable for submission to arbitration. For the consideration 
of any such dispute the court of arbitration to which the case is referred 
shall be the court agreed upon by the parties to the dispute or stipulated in 
any convention existing between them. 

The members of the League agree that they will carry out in full good 
faith any award that may be rendered and that they will not resort to 
war against a member of the League which complies therewith. In the 
event of any failure to carry out such an award the Council shall propose 
what steps should be taken to give effect thereto. 

(Only minor changes in language.) 


ARTICLE FOURTEEN. 


The Council shall formulate and submit to the members of the League 
for adoption plans for the establishment of a permanent court of inter- 
national justice. The court shall be competent to hear and determine 
any dispute of an international character which the parties thereto submit 
to it. The court may also give an advisory opinion upon any dispute or 
question referred to it by the Council or by the Assembly. 

(Unchanged ezcept for the addition of the last sentence.) 


ARTICLE FIFTEEN. 


If there should arise between members of the League any dispute likely 
to lead to a rupture which is not submitted to arbitration as above, the 
members of the League agree that they will submit the matter to the 
Council. Any party to the dispute may effect such submission by giving 
notice of the existence of the dispute to the Secretary-General, who will 
make all necessary arrangements for a full investigation and consideration 
thereof. For this purpose the parties to the dispute will communicate 
to the Secretary-General, as promptly as possible, statements of their 
case, all the relevant facts and papers. The Council may forthwith direct 
the publication thereof. 

The Council shall endeavor to effect a settlement of any dispute, and 
if such efforts are successful a statement shall be made publicly giving 
such facts and explanations regarding the dispute, terms of settlement 
thereof as the Council may deem appropriate. 

If the dispute is not thus settled the Council either unanimously or by 
a majority vote shall make and publish a report containing a statement 
of the facts of the dispute and the recommendations which are deemed 
just and proper in regard thereto. 

Any member of the League represented on the Council may make public 
a statement of the facts of the dispute and of its conclusions regarding the 
same. 

If a report by the Council is unanimously agreed to by the members 
thereof other than the representatives of one or more of the parties to the 
dispute the members of the League agree that they will not go to war with 
any party to the dispute which complies with the recommendations of the 
report. 

If the Council fails to reach a report which is unanimously agreed to by 
the members thereof, other than the representatives of one or more of the 
parties to the dispute, the members of the League reserve to themselves 
the right to take such action as they shall consider necessary for the main- 
tenance of right and justice. 

If the dispute between the parties is claimed by one of them, and is 
found by the Council to arise out of a matter which by international law 
is solely within the domestic jurisdiction of that party, the Council shall 
so report, and shall make no recommendation as to its settlement. 

The Council may in any case under this article refer the dispute to 
the Assembly. The dispute shall be so referred at the request of either 
party to the dispute, provided that such request be made within fourteen 
days after the submission of the dispute to the Council. 

In any case referred to the Assembly all the provisions of this article 
and of Article Twelve relating to the action and powers of the Council shall 
apply to the action and powers of the Assembly, provided that a report 
made by the Assembly, if concurred in by the representatives of those 
members of the League represented on the Council and of a majority of 
the other members of the League, exclusive in each case of the represen- 
tatives of the parties to the dispute, shall have the same force as a report 
by the Council concurred in by all the members thereof other than the 
representatives of one or more of the parties to the dispute. 

(The paragraph specially excluding maiters of ‘‘domestic jurisdiction"’ from 
action by the Council is new. In the last senience the words “If concurred in 
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by the representatives of those members of the League represented on the Council, 
&c.,’" have been added.) 
ARTICLE SIXTEEN. 


Should any member of the League resort to war in disregard of its cove- 
nants under Article Twelve, Thirteen or Fifteen, it shall ipso facto be 
deemed to have committed an act of war against all other members of the 
League, which hereby undertake immediately to subject it to the severance 
of all trade or financial relations, the prohibition of all intercourse between 
their natio and the nationals of the covenant-breaking member of the 
League and*“the prevention of all financial, commercial, or personal inter- 
course between the national of the covenant-breaking member of the 
League and the nationals of any other State, whether a member of the 
League or not. 

It shall be the duty of the Council in such case to recommend to the 
several governments concerned what effective military or naval forces the 
members of the League shall severally contribute to the armaments of 
forces to be used to protect the covenants of the League. 

The members of the League agree, further, that they will mutually 
support one another in the financial and economic measures which are 
taken under this article, in order to minimize the loss and inconvenience 
resulting from the above measures, and that they will mutually support 
one another in resisting any special measures aimed at one of their number 
by the covenant-breaking member of the State, and that they will take the 
necessary steps to afford passage through their territory to the forces or 
any of the members of the League which are co-operating to protect the 
covenants of the League. 

Any member of the League which has violated any covenant of the 
League may be declared to be no longer a member of the League by a vote 
of the Council concurred in by the representatives of all the members of 
the League represented thereon. 

(Unchanged excem for the addition of the last sentence.) 


ARTICLE SEVENTEEN. 

the event of a d te between a member of the League and a State 

is not a member of the League or between States not members of 

gue, the State or States not members of the League shall be invited 

to accept the obligations of membership in the League for the purposes of 

such dispute, upon such conditions as the Council may deem just. If 

such invitation is accepted the provisions of Articles 12 to 16 inclusive shall 

be applied with such modifications as may be deemed necessary by the 
Council. 

Upon such invitation being given the Council shall immediately institute 
an inquiry into the circumstances of the dispute and recommend such 
action as may seem best and most effectual in the circumstances. 

If a State so invited shall refuse to accept the obligatious of membership 
in the League for the purposes of such dispute, and shall resort to war against 
a member of the League, the provisions of Article 16 shall be applicable as 
against the State taking such action. 

If both parties to the dispute, when so invited, refuse to accept the 
obligations of membership in the League for the purpose of such dispute, 
the Council may take such measures and make such recommendations as 
will prevent hostilities and will result in the settlement of the dispute. 

(Virtuaily unchanged) . 


ARTICLE EIGHTEEN. 


Every convention or international engagement entered into henceforward 
by any member of the League shall be forthwith registered with the Secre- 
tariat and shall as soon as possible be published by it. No such treaty 
or international engagement shall be binding until so registered. 

(Same as original Article 23.) 


ARTICLE NINETEEN. 


The Assembly may from time to time advise the reconsideration by 
members of the League of treaties which have become inapplicable and the 
consideration of international conditions whose coutinuance might endanger 
the peace of the world. 

(Virtually the same as original Article 24.) 


ARTICLE TWENTY. 

The members of the League severally agree that this covenant is ac- 
cepted as abrogating all obligations or understandings inter se which are 
inconsistent with the terms thereof, and solemnly undertake that they will 
not hereafter enter into any engagements inconsistent with the terms 
thereof. 

In case members of the League shall, before becoming a member of the 
League, have undertaken any obligations inconsistent with the terms of 
this coveneat, it shall be the duty of such member to take immediate 
steps to procure its release from such obligations. 

(Virtually the same as original Article Twenty-five.) 


ARTICLE TWENTY-ONE. 

Nothing in this covenant shall be deemed to affect the validity of inter- 
national engagements such as treaties of arbitration cr regioaal under- 
standings like the Monroe Doctrine for securing the maintenance of peace. 

(Entirely new.) 

ARTICLE TWENTY-TWO. 

To those colonies and territories which as a consequence of the late 
war have ceased to be under the sovereignty of the States which formerly 
governed them, and which are inhabited by peoples not yet able to stand by 
themselves under the strenuous conditions of the modera world, there 
should be applied the principle that the well being and development of 
such peoples form a sacred trust of civilization, and that securities for the 
performance of this trust should be embodied in this covenant. 

The best method of giving practicable effect to this principle is that the 
tutelage of such peoples be intrusted to advanced nations who, by reason 
of their resources, their experience or their geographical position, can best 
undertake this responsibility, and who are williag to accept it, and that this 
tutelage should be exercised by them as mandatories on behalf of the 
League. 

The character of the mandate must differ according to the stage of the 
development of the people, the geographical situation of the territory, its 
economic condition aad other similar circumstances. 

Certain communities formerly belonging to the Turkish Empire have 
reached a stage of development where their existence as independent 
nations can be provisionally recognized subject to the rendering of adminis- 
trative advice and’assistance by a mandatory until such time as they are 
able to stand alone. The wishes of these communities must be a principal 
consideration in the selection of the mandatory. 

Other peoples, especially of central Africa, are at such a stage 
that the mandatory must responsible for the administration of the 
territory under conditions which will guarantee freedom of conscience or 
religion subject only to the maintenance of public order and morals, the 
prohibition of abuses such as the slave trade, the arms traffic, and the 
liquor traffic and the prevention of the establishment of fortifications or 
military and naval bases and of military training of the natives for other 





than police purposes and the defense of territory and will also secure equal 
opportunities for the trade and commerce of other members of the League. 

There are territories, such as southwest Africa and certain of the south 
Pacific islands, which, owing to the sparseness of their population or their 
small size or their remoteness from the centres of civilization or their 
geographical contiguity to the territory of the mandatory and other circum- 
stances, can be best administered under the laws of the mandatory as 
integral portions of its territory subject to the safeguards above mentioned 
in the interests of the indigenous population. In every case of mandate 
the mandatory shall render to the Council an annual report in reference 
to the territory committed to its charge. 

The degree of authority, control or administration to be exercised by 
the mandatory shall, if not previously agreed upon by the members of the 
League, be explicitly defined in each case by the Council. 

A permanent commission shall be constituted to receive and examine the 
annual report of the mandatories, and to advise the Council on all matters 
relating to the observance of the mandates. 

(This is the original Article 19, virtually unchanged, except for the insertion 
of the words “‘and who are willing to accept,’’ in describing nations to be given 
mandatories.) 

ARTICLE TWENTY-THREE. 

Subject to and in accordance with the provisions of international con- 
ventions existing or hereafter to be agreed upon, the members of the 
League (A) will endeavor to secure and maintain fair and human conditions 
of labor for men, women and children, both in their own countries and in 
all countries to which their commercial and industrial relations extend, 
and for that purpose will establish and maintain the necessary international 
organizations, (B) undertake to secure just treatment of the native in- 
habitants of territories under their control, (C) will entrust the League 
the general supervision over hte execution of agreements with regard to 
the traffic in women and children, and the traffic in opium and other: 
dangerous drugs, (D) will entrust the League with the general supervision 
of the trade in arms and ammunition with the countries in which the 
control of this traffic is necessary in the common interest, (E) will make 
provision to secure and maintain freedom of communication and of transit 
and equitable treatment for the commerce of all members of the League. 
In this connection the special necessities of the regions devastated during 
the war of 1914-1918 shail be in mind, (F) will endeavor to take steps in 
matters of international concern for the prevention and control of disease. 

(This replaces the original Article 20, and embodies parts of the original 
Articles 18 and 21. It eliminates a specific provision formerly made for a 
bureau of labor and adds the clauses (B) and (C).) 


ARTICLE TWENTY-FOUR. 

There shall be placed under the direction of the League all international 
bureaus already established by general treaties if the parties to such 
treaties consent. All such international bureaus and all commissions for 
the regulation of matters of international interest hereafter constituted shall 
be placed under the direction of the League. 

In all matters of international interest which are regulated by general 
conventions but which are not placed under the control of international 
bureaus or commissions the'secretariat of the League shall, subject to 
the consent of the Council and if desired by the parties, collect and distribute 
all relevant information and'shall render any other assistance which may be 
necessary or desirable. 

The Council may include as part of the expenses of the secretariat the 
expenses of any bureau or commission which is placed under the direction 
of the League. 

(Same as Article 22 in the original, with the matter after the first two sen- 
tences added. 

ARTICLE TWENTY-FIVE. 


The members of the League agree to encourage and promote the estab- 
lishment and co-operation of duly authorized voluntary national Red 
Cross organizations having as purposes improvement of health, the preven- 
tion of disease and the mitigation of suffering throughout the world. 

(Entirely new.) 

ARTICLE TWENTY-SIX. 

Amendments to this covenant will take effect when ratified by the 
members of the League whose representatives compose the Council and by 
a majority of the members of the League whose representatives compose 
the Assembly. 

No such amendment shall bind any member of the League which signifies 
its dissent therefrom, but in that case it shall cease to be a member of the 
League. 

(Same as the original, except that a majority of the League instead of three- 
fourths is required for ratification of amendments, with the last sentence added.) 


ANNEX TO THE COVENANT. 


One—Original members of the League of Nations. 
Signatories of the treaty of peace: 


United States of New Zealand, Guatemala, Panama, 

America, India, Hayti, Peru, 
Belgium, China, Hedjaz, Poland, 
Bolivia, Cuba, Honduras, Portugal, 
Brazil, Ozecho-Slovakia, Italy, Rumania, 
British Empire Ecuador, Japan, Serbia, 
Canada, France, Liberia, Siam, 
Australia, Greece, Nicaragua, Uruguay. 
South Africa, 

States invited to accede to the covenant: 
Argentine Repub- Denmark, Persia, Sweden, 

lic, Netherlands, Salvador, Switzerland, 
Chile, Norway, Spain, Venezuela. 
Colombia, Paraguay, 


Two—First Secretary-General of the League of Nations, % 
(The annez was not published with the original draft of the covenant.) 











PRESIDENT WILSON’S ADDRESS IN PRESENTING 
LEAGUE COVENANT. 


President Wilson’s address in presenting the revised text 
of the League of Nations covenant to the plenary session of 
the Peace Conference on April 28 was as follows: 

Mr. President—When the text of the covenant of the League of Nations 
was last laid before you I had the honor of reading the covenant in extenso. 
I will not detain you to-day to read the covenant as it has now been al- 
tered, but will merely take the liberty of explaining to you some of the 
alterations that have been made. 

The report of the Commission has been circulated. You yourselves have 
in hand the text of the coveaant, and will no doubt have noticed that. most 
of the changes that have been made are mere changes of phraseology ,jnot 
changes of substance, and that, besides that, most of the changeslare 
intended to clarify the document, or, rather, to make explicit what we‘all 
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have assumed was implicit in the document as it was originally presented 
to you. But I shall take the liberty of calling your attention to the new 
features, such as they are. Some of them are considerable, the rest trivial. 

The first paragraph of Article I is new. In view of the insertion of the 
covenant in the Peace Treaty, specific provision as to the signatories of the 
treaty, who would become members of the League, and also as to neutral 
States to be invited to accede to the covenant, were obviously nécessary. 
The paragraph also provides for the method by which a neutral State may 
accede to the covenant. 

The third paragraph of Article I is new, providing for the withdrawal of 
any member of the League 0. a notice given of two years. 

The secoad paragraph of Article IV is new, providing for a possible in- 
crease in the Council should other powers be added to the League of Na- 
tions whose present accession is not anticipated. 

The two last paragraphs of Article IV are new, providing specifically for 
one vote for each member of the League in the Council, which was un- 
derstood before, and providing also for one representative of each member 

of the League. 

The first paragraph of Article V is new, expressly incorporating the 
provision as to the unanimity of voting, which was at first taken for granted. 

The second paragraph of Article VI has had added to it that a majority 
of the Assembly must approve the Appointment of the Secretary-General. 

The first paragraph of Article VII names Geneva as the seat of the 
League, and is followed by a second paragraph which gives the Council 
power to establish the seat of the League elsewhere, should it subsequently 
deem it necessary. 

The third paragraph of Article VII is new, establishing equality of em- 
ployment of men and women, that is to say, by the League. 

The second paragraph of Article XIII is new, inasmuch as it under- 
takes to give instances of disputes which are generally suitable for sub- 

_ mission to arbitration, instances of what have latterly been called ‘‘jus- 
ticiable’’ questions. 

The eighth paragraph of Article XV is new. This is the amendment 
regarding domestic jurisdiction, that where the Council finds that a question 
arising out of an international dispute affects matters which are clearly 
under the domestic jurisdiction of one or other of the parties it is to report 
to that effect and make no recommendation. 

The last paragraph of Article XVI is new, providing for an expulsion 
from the League in certain extraordinary ciscumstances. 

Article X XI is new. 

The second paragraph of Article XXII inserts the words with regard 
to mandatories, and ‘‘who are willing to accept it,’’ thus explicitly intro- 
ducing the principle that a mandate cannot be forced upon a nation un- 
willing to accept it. 

Article XXIII is a combination of several former articles, and also 
contains the following: A clause providing for the just treatment of abori- 
gines; a clause looking toward a prevention of the white slave traffic, and 
the traffic in opium, and a clause looking toward progress in international 
prevention and control of disease. 

Article XXV specifically mentions the Red Cross as one of the inter- 
national organizations which are to connect their work with the work o?” the 
League. 

Article XXVI permits the amendment of the covenant by a majority 
of the States composing the Assembly, instead of three-fourths of the 
States, though it does not change the requirements in that matter with 
regard to the vote in the Council. 

The second paragraph of Article XX VI is also new, and was added at 
the request of the Brazilian delegation, in order to avoid certain con- 
stitutional difficulties. It permits any member of the League to dissent 
from an amendment, the effect of such dissent being withdrawal from the 
League. 

And the annex is added, giving the names of the signatories of the treaty, 
who become members, and the names of the States invited to accede to the 
covenant. These are all the changes, I believe, which are of moment. 

Mr. President—I take the opportunity to move the following resolu- 
tions in order to carry out the provisions of the covenant: You will notice 
that the covenant provides that the first Secretary-General shall be chosen 
by this Conference. It also provides that the first choice of the four 
member States who are to be added to the five great powers on the Council 
is left to this Conference. 

I move, therefore, that the first Secretary-General of the Council shall be 
the honorable Sir James Eric Drummond, and, second, that, until such 
time as the Assembly shall have selected the first four members of the 
League to be rep ted on the Council in accordance with Article IV of 
the covenant, resentatives of Belgium, Brazil, Greece, and Spain shall 
be members, and, third, that the powers to be represented on the Council 
of the League of Nations are requested to name representatives who shall 
form a committee of nine to prepare plans for the organization of the 
League and for the establishment of the seat of the League and to make 
arrangements and to prepare the agenda for the first meeting of the As- 
sembly, this committee to report both to the Council and the Assembly 
of the League. 

I think it not necessary to call your attention to other matters we have 
previously discussed—the capital significance of this covenant; the hopes 
which are entertained as to the effect it will have upon steadying the affairs 
of the world, and the obvious necessity that there should be a concert of 
the free nations of the world to maintain justice in international relations, 
the relations between peoples and between the nations of the world. 

If Baron Makino will pardon me for introducing a matter which I ab- 
sent-minedly overlooked, it is necessary for me to propose the alteration 
of several words in the first line of Article V. Let me say that in several 
parts of the treaty, of which this covenant will form a part, certain duties 
are assigned to the Council of the League of Nations. In some instances 
it is provided that the action they shall take shall be by a majority vote. 
It is, therefore, necessary to make the covenant conform with the other 
portions of the treaty by adding these words. I will read the first line 
and add the words: 

“Except where otherwise expressly provided in this covenant, or by the 
terms of this treaty, decisions at any meeting of the Assembly or of the 
Council shall require the agreement of all the members of the League repre- 
sented at the meeting.”’ 

“Except where otherwise expressly provided in this covenant” is the 
present reading, and I move the addition ‘‘or by the terms of this treaty."’ 

With that addition I move the adoption of the covenant. 








SIR ERIC DRUMMOND FIRST SECRETARY-GENERAL 
OF LEAGUE OF NATIONS. 

Sir Eric Drummond, who was chosen the first Secretary- 
General of the League of Nations at Monday’s session of the 
Peace Conference has been private Secretary to Arthur J. 
Balfour, the British Foreign Secretary, according to ac- 





counts in the daily papers, which also gave the following 


in regard to his career: 

Sir (James) Eric Drummond, Secretary-General of the League of Na- 
tions, has been private secretary to Arthur J. Balfour, the British Foreign 
Secretary, since December 1916. Previously he had served Sir Edward 
(now Viscount) Grey in the same capacity while Sir Edward was Foreign 
Secretary. From March 1912 to June 1915 he was private secretary to 
Herbert H. Asquith, then the British Premier. 

Sir Eric was born on Aug. 17 1876, a son of the eighth Viscount Strathal- 
lan, and is a half brother of and heir presumptive to the Earl of Perth. He 
became a clerk in the Foreign Office in 1900 and from 1906 to 1908 was pri- 
vate secretary to Lord Fitzmaurice, Parliamentary Under Secretary of 
State for Foreign Affairs and continued under various Under Secretaries 
until 1912, when he became private secretary to Premier Asquith. 

Sir Eric accompanied Foreign Minister Balfour to the United States in 
1917 as a member of a British High Commission. 

In 1904 Sir Eric married Angela Mary, youngest daughter of the eleventh 
Baron Herries. They have two daughters and one son. Capt. Maldwin 
Drummond, who married the widow of Marshal Field, Jr., of Chicago, isa 
distant relative of Sir Efic. 


The salary of the Secretary-General has been fixed at 
$25,000, it is said, with a similar amount for the expenses of 
the office. 








SPATEMENT BY BRITISH PEACE MISSION 
MONROE DOCTRINE. 


In a series of commentaries on the covenant of the League 
of Nations, expressing their definite views and making some 
changes from the official analysis issued on April 27, the 
British delegation to the Peace Conference expressed the 
opinion that the Monroe Doctrine had proven, not an instru- 
ment of national ambition, but a guaranty of peace. ‘“‘At 
first a principle of American foreign policy, it has become 
an international understanding,’’ the statement said. The 
announcement in so far as concerns the Monroe Doctrine 
read as follows: 


Article 21 makes it clear that the covenant is not intended to abrogate 
or weaken any other agreements, so long as they are consistent with its 
own terms, into which members of the League may have entered or may 
hereafter enter for the assurance of peace. Such agreements would include 
special treaties for compulsory arbitration and military conventions that 
are genuinely defensive. 

The Monroe Doctrine and similar understandings are put ia the same 
category. They have shown themselves in history to be, not instruments 
of national ambition, but guarantees of peace. The origin of the Monroe 
Doctrine is well known. It was prociaimed in 1823 to prevent America 
from becoming a theatre for iatrigues of European absolutism. At first a 
principle of American foreign policy, it has become an international under- 
standing, and it is not illegitimate for the people of the United States to 
say that the covenant should recognize that fact. 

In its essence it is consistent with the spirit of the covenant, and, indeed, 
the principles of the League as expressed in Article 10 represent the exten- 
sion to the whole world of the principles of this doctrine, while, should any 
dispute as to the meaning of the latter ever arise between the American 
and European Powers, the League is there to settle it. 


ON 








UNITED STATES RECOGNIZES BRITISH PROTECTOR- 
ATE IN EGYPT. 


Violence in the promotion of the nationalist movement in 
Egypt is deprecated by President Wilson and the United 
States in a note recognizing the British protectorate there, 
which was communicated on April 22 to General E. H. H. 
Allenby, Special High Commissioner for Egypt and the 
Soudan, by the United States Consul-General at Cairo. 
The text of the note as given in London dispatches under 
date of April 24 read as follows: 

I have the honor to state that I have been directed by my Government 
to acquaint you with the fact that the President of the United States 
recognizes the British protectorate over Egypt, which was proclaimed by 
His Majesty’s Government on Dec. 181914. In according this recognition, 
the Prsident must of necessity reserve for further discussion details 
thereof, along the question of the modification of any rights which may be 
entailed in this decision. 

In this connection, I desire to say that the President and the American 
people have every sympathy with the legitimate aspirations of the Egyptian 
people for a further measure of self government, but they view with regret 
any effort to obtain a realization of those aspirations by a resort to violence. 








NEW AMBASSADOR TO FRANCE PRESENTS 
CREDENTIALS. 


Hugh C. Wallace, U. S. Ambassador to France in place 
of William G. Sharp, resigned, presented his credentials to 
President Poincare on April 22. In greeting the French 
President Mr. Wallace said: 


Mr. President: I have the honor to present to your Excellency the letters 
which accredit me as Ambassador Extraordinary and Plenipotentiary of the 
United States to the French Republic. I am indeed honored, for I come 
at the end of a world war to salute victorious France in the name of the 
American people. In that struggle Frenchmen and Americans fought side 
by side until the final victory was won on French soil, under French com- 
mand; and Paris, for a time the capital of the world, is now witnessing the 
erection of the temple of peace. 

We hope to dedicate that temple in the name of the League of Nations, 
and make it its home; for the great war which was fought in the defense of 
civilization should be the last conflict of mankind. When victory came it 
was complete, and the peace which is to follow should be enduring. It is 
now the task of the Allied nations to confer that peace upon humanity, but 
first to unite the world in support of it. At that labor and the great task 
of reconstruction France and America, one in aim and principle, are working 
with united energy. 
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I am fortunate, Mr. President, to come to you at such a time, for my 
opportunity is great. Great also is my responsibility, but my task itself 
should be easy. The deeds we have done and are yet to do together need 
no interpretation. Words fall from our lips in different accents, but as 


——— and allies in war and peace we speak the common language of the 
eart. 








FORMER GERMAN EMPEROR TO BE TRIED FOR 
“SUPREME OFFENSE AGAINST HUMANITY.” 


The State Department at Washington on April 28 made 
public the text of the four articles to be inserted in the peace 
treaty dealing with the punishment of those held responsible 
for starting the world war. As stated elsewhere, these 
articles were laid before the plenary session of the Peace 
Conference on Monday by the Council of Four, but no action 
was then taken. The announcement issued by the State 
Department said: 


Following are the proposed articles regarding penalties for insertion in 
the treaty of peace, to be considered at a plenary session of conference to- 
day, Monday, at 3 o’clock p. m., Paris time: 

Article 1. The Allies and associated Powers publicly arraign William II 
of Hohenzollern, formerly German Emperor, not for an offense against 
criminal law, but for a supreme offense against international morality and 
the sanctity of treaties. 

e “A special tribunal will be constituted to try the accused, thereby assur- 
ing him the guarantees essential to the right of defense. It will be composed 
of five judges, one appointed by each of the following five Powers, namely: 
The United States of America, Great Britain, France, Italy and Japan. 

“In its decision the tribunal will be guided by the highest motives of 
international policy, with a view to vindicating the solemn obligations of 
international undertakings and the validity of international morality. It 
will be its duty to fixjthe punishment which it considers should be im- 
posed. 

“The Allied and associated Powers will address a request to the Govern- 
ment of The Netherlands for the surrender to them of the ex-Emperor in 
order that he may be put on trial. 

“Article 2. The German Government not having assured the punish- 
ment of the persons accused of having exercised acts in violation of the laws 
and customs of war, such persons will be brought before military tribunals 
by the Allied and associated Powers and if found guilty sentenced to the 
punishments laid down by military law. 

“The German Government shall hand over to the Allied and associated 
Powers, or to such one of them as shall so request, all persons accused of 
having committed an act in violation of the laws and customs of war, who 
are specified either by name, or by the rank, office or employment which 
t hey held under the German authorities. 

“Article 3. Persons guilty of criminal acts against the nationals of one 
of the Allied and associated Powers will be brought before the military 
tribunal of that Power. 

‘*Persons accused of criminal acts against the nationals of more than one 
of the Allied and associated Powers will be brought before military tribunals 
composed of members of the military tribunals of the Powers concerned. 

‘‘In every case the accused will be entitled to name his own counsel. 

“Article 4. The German Government undertakes to furnish all docu- 
ments and information of every kind, the production of which may be con- 
sidered necessary to insure the full knowledge of the incriminating acts, the 
discovery of the offenders, the just appreciation of the responsibility.’’ 








FOOD IMPORTS INTO GERMANY FACILITATED BY 
SUPREME ECONOMIC COUNCIL. 


Further easing of the food blockade and extension of the 
fishing rights of German fishermen in the North Sea were 
decided upon by the Supreme Economic Council at a meeting 
on April 28. Hereafter shipments of foodstuffs from the 
northern neutral nations into Germany may be made without 
approval by the Inter-Allied Trade Committee in the respec- 
tive countries. An official statement issued after the 
meeting read as follows: 


The Supreme Economic Council met at 10 a. m. on April 28 under the 
chairmanship of Lord Robert Cecil. 

Concerning German fishing in the Skagerrak and Cattegat, the Council 
was advised that after its action at the last meeting upon the German 
request for permission to fish in those waters the naval armistice authorities 
have removed restrictions as to the Cattegat and have extended the North 
Sea limits so as to permit the German fisherman to make use of a passage 
free of mines to and from the several fishing areas. 

It was reported to the Council that the blockade section has taken appro- 
priate steps to give effect to the decision of the Council that the rationing 
regulations established during the war with respect to the importation of 
commodities into the northern neutral countries and Switzerland be 
suspended. In consequence hereafter all commodities other than a 
specified list of war material may be imported into those countries without 
restriction on quantity. It has also been decided that shipments of food- 
stuffs from the countries in question to Germany may be made without the 
requirement previously existing that each shipment receive the approval 
of the Inter-Allied Trade Committee in the respective countries. 

To facilitate commerce and the forwarding of relief supplies, the Council 
agreed to the recommendation of the blockade section that hereafter ship- 
ments may be made through Germany of all commodities except unfinished 
munitions of war, provided the shipments are covered by a license of an 
Inter-Allied Trade Committee or, where no such committee exists, by a 
license from the relief administration. 

The Council considered the important question of facilitating commercial 
and relief traffic on the Danube River, but deferred final action in order to 
permit the further study of the several methods of regulation which were 
proposed. 

In pursuance of its plans of improving coal production and distribution 
to meet the present general deficit in the European coal supply the Council 
decided that the Director-General of Relief should for the present be 
charged with all matters in an endeavor to increase the coal production 
in the former empire of Austria-Hungary and Poland. The Director- 
General of Relief is to work through the mission of the communications 
section of the Council, which is charged with the operation of through 
railroad services for the distribution of food supplies in the territories in 
question. 





On April 24 it was reported that the Supreme Economic 
Council had approved the proposal for a more extensive use 
of the water route through Germany by way of Hamburg 
and the River Elbe. It has abolished the existing limitation 
of 8,000 tons of food and material in order to supply the 
present needs of the Czecho-Slovaks. It was estimated that 
the traffic through the Elbe would probably amount to 
25,000 to 35,000 tons at a time. 








LABOR CLAUSES TO BE INSERTED IN PEACE TREATY. 


The plenary session of the Peace Conference on April 28 
adopted a series of labor clauses to be inserted in the peace 
treaty, embodying the recommendations of the Commission 
on International Labor Relations, whose report was adopted 
by the plenary session held on April11. These clauses, which 
have been referred to as the ‘““Magna Charter of Labor,” 
include among other provisions, the endorsement of the 
eight-hou: day, equal pay for equal work for women and 
men, and non-employment of children under 14. The 
adoption of the labor clauses was moved by George Nicoll 
Barnes, the English labor delegate, and carried unanimously. 
Sir Robert Borden, the Canadian Premier, a member of the 
Labor Commission, stated that certain changes in the phrase- 
ology of the clauses as originally drawn were the result of 
suggestions by different delegations, and that they had been 
accepted by all the great industrial nations. The text of 
the labor clauses was made public by the State Department 
on April 29, as follows: 


The high contracting parties, recognizing that the well-being, physical, 
moral and intellectual, of industrial wage earners is of supreme interna- 
tional importance, have framed a permanent machinery associated with 
that of the League of Nations to further this great end. They recognize 
that difference of climate, habits and customs of economic opportunity and 
industrial tradition make strict uniformity in the conditions of labor diffi- 
cult of immediate attainment. But, holding as they do, that labor reme- 
dies [probably error in transmission] be regarded merely as an article of 
commerce, they think that there are methods and principles for the ratifi- 
cation of labor conditions which all industrial communications should 
endeavor to apply so far as their special circumstances will permit. 

Among these methods and principles the following seem to the high 
contracting parties to be of special and urgent importance: 

First—The guiding principle above enunciated that labor should not be 
regarded merely as a commodity or article of commerce. 

Second—tThe right of association for all lawful purposes by the employed 
as well as by the employers. 

Third—The payment to the employed of a wage adequate to maintain 
a reasonable standard of life as this is understood in their time and country. 

Fourth—The adoption of an eight-hour day or a forty-eight-hour week 
as the standard to be aimed at where it has not already been obtained. 

Fifth—The adoption of a weekly rest of at least twenty-four hours, which 
should include Sunday whenever practicable. 

Sixth—The abolition of child labor and the imposition of such limitations 
on the labor of young persons as shall permit the continuation of their 
education and assure their proper physical development. 

Seventh—The principle that men and women should receive equal re- 
muneration for work of equal value. 

Eighth—The standard set by law in each country with respect to the con- 
ditions of labor should have due regard to the equitable economic treat- 
ment of all workers lawfully resident therein. 

Ninth—Each State should make provision for a system of inspection in 
which women should take part in order to insure the enforcement of the 
laws and regulations for the protection of the employed. 

Without claiming that these methods and principles are either complete 
or final the high contracting parties are of opinion that they are well fitted 
to guide the policy of the League of Nations and that if adopted by the 
industrial communities who are members of the League ‘and safeguarded 
in practice by an adequate system of such inspection, they will confer 
lasting benefits upon the wage-earner of the world. 

Yesterday (May 2) Secretary Tumulty gave out the fol- 
lowing statement received at Washington from th: Presi- 
dent at Paris: 

The labor program, which the Conference of Peace has adopted as part 
of the Treaty of Peace, constitutes one of the most important achievements 
of the new day in which the interests of labor are to be systematically and 
intelligently safeguarded and promoted. 

Amidst the multitude of other interests this great step forward is apt 
to be overlooked, and yet no other single thing that has been decided will 
help more to stabilize conditions of labor throughout the world and ulti- 
mately relieve the unhappy conditions which in too many places have 
prevailed. Personally, I regard it as one of the most gratifying achieve- 
ments of the conference. 








REPORT OF LABOR COMMISSION AT PEACE CON- 
FERENCE. 

The full report of the Commission on International Labor 
Legislation of the Peace Conference was made public in 
this country on April 27 by the Committee on Public Infor- 
mation. The report of the Commission was adopted by the 
plenary session of the Peace Conference held on April 11, 
and referred to in our issue of April 19, page 1579. From a 
summary of the report given in the New York “Tribune” of 
April 28 we take the following extracts: 


Much of the contents of the report, including the intention of holding 
annual international conferences, made up of representatives of the nations 
in the League or hereafter admitted, beginning with one next October in 
Washington, was made public by Samuel Gompers on his arrival from 
Europe two weeks ago. At that time Mr. Gompers did not mention the 





permanent headquarters for the labor conference, nor the manner in which 
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members of the conference are to be selected. Of these there will be four 
from each signatory to the League of Nations, two to be selected by the 
Government, and one each representing employers and employed. 

From these twenty-four governors will be chosen twelve representing 
governments and six each employers and employed. 

The conference starts with Samuel Gompers as President and these sub- 
ordinate officers: George N. Barnes, M.P., representing the British Empire, 
and M. Colliard, of France, Vice-Presidents; Arthur Fontaine, of France, 
General Secretary: H. B. Butler, of Great Britain, Assistant General 
Secretary; Baron Capelle, Belgium; Signor di Palma Castiglione, Italy; 
Guy Oester, United States, and Mr. Yoshisaka, of Japan, Secretaries. 

In addition there is to be selected a director of the general labor office, 
who will have the selection of his staff. The members of the staff will 
include several women. 

The function of the international labor office, as described in the con- 
vention reported to the peace conference, shall include the collection and 
distribution of information on all subjects relating to the international 
adjustment of conditions of industrial life and labor, more particularly on 
subjects proposed for discussion by the annual international conventions 
and the preparation of data for meetings of the conference. In addition it 
will publish a journal in French and English and such other language as 
may later be agreed upon. 

All the expenses of the office and the conferences, other than bills for 
transportation and subsistence, will be met out of the general funds of 
the League of Nations. 

Members of the conference will vote individually and not in national 
blocks. This departure from traditional procedure, the report states, was 
necessary if the conference was to be representative of all concerned with 
industry and command their confidence. There was, it is stated, oppo- 
sition on the part of French, American, Italian and Cuban delegates to 
giving the representatives of Government larger representation than em- 
ployer and employed, on the ground that it gave the nations a veto on the 
proceedings. This opposition was based on the theory that to do so would 
create distrust among workers and thereby prejudice its influence. The 
view prevailed, however, that if the conference was to be more than a body 
to pass resolutions the Governments have at least an equal voice with 
industry. 

Under the heading of procedure the convention treats of the obligations 
of the several countries in regard to the adoption and ratifications of find- 
ings agreed upon by the international conference. The original draft, says 
the report, proposed that any agreement (draft convention is the technical 
term used) adopted by the conference by a two-thirds majority must be 
ratified by every nation participating, unless within a year the national 
Legislature should express its disapproval. 

This implied an obligation to submit any agreement to its national 
Legislature whether the Government approved of it or not. This was 
abandoned on the theory that “if an attempt were made at this time to 
deprive nations of a large measure of their sovereignty in regard to labor 
legislation a large number might prefer to resign their membership in the 
League of Nations rather than jeopardize their national economic position 
by being obliged to carry out the decisions of the conference.”’ 

To meet the situation existing in the United States and other nations 
built on the federation of States plan it was agreed that the findings of the 
conference should be either in the form of recommendations or draft 
conventions. 

Either, says the report, must be deposited with the League of Nations 
and each nation undertakes to bring it within one year before competent 
authorities for the enactment of legislation or other action. If no favorable 
action follows no further obligation will rest on the State in question. 
“In the case of a Federal State,’’ says the report, ‘‘whose power to enter 
into conventions on labor matters is subject to limitations its government 
may treat a draft convention to which such limitations apply as a recom- 
mendation only.” | 

“The exception in the case of Federal States,’’ the report continues, ‘‘is 
of great importance. It places the United States, which are in a similar 
position, under a less degree of obligation than other States in regard 
to draft conventions. But it will be observed that the exception extends 
only to those Federal States which are subject to limitations in respect of 
their treaty-making powers on labor matters, and, further, that it only 
extends in so far as those limitations apply in any particular case. It will 
not apply in the case of a convention to which the limitations do not apply, 
or after any such limitations as may at present exist have been removed. 
Though reluctant to contemplate an arrangement under which all States 
would not be under identical obligations, the commission felt that it was 
impossible not to recognize the constitutional difficulties which undoubtedly 
existed in the case of certain Federal States, and therefore proposed the 
above solution as the best possible in the circumstances. 

“The fear was expressed that the article on procedure might be inter- 
preted as implying that a State would be required to diminish the protection 
already afforded to the workers by its legislation as a result of the adoption 
of a recommendation or draft convention by the conference, and a protocol 
was added in order to make it quite clear that such interpretation was 
inadmissible. 

“It should be added that the Japanese delegation abstained from voting 
on this article, as they had not yet received instructions from their Govern- 
ment in the matter. The Italian delegation also abstained on the ground 
of the inadequacy of the powers given to the conference.’ 

The articles on enforcement provide machinery whereby a state which 
fails to carry out its obligations arising under the article on procedure, or 
which fails to enforce a convention which it has ratified, may be made 
subject to economic measures. This machinery is summarized in the 
report as follows: 

_ “An industrial association of employers and work people may make 
representations to the International Labor Office which the governing body 
may at its discretion communicate to the State complained of for its obser- 
vations. If no satisfactory reply is received, the governing body may 
publish the correspondence which in most cases will probably create suffi- 
cient pressure by public opinion to cause the complaint to be remedied. 

“The governing body also has the power, either on its own motion or on 
receipt of a complaint from a government or from a delegate to the con- 
ference, to apply to the Secretary-General of the League of Nations to 
nominate a commission of inquiry. For the purpose of such inquiries, each 
high contracting party undertakes to nominate one employer, one workman 
and one person of independent standing, and each commission shall consist 
of one person drawn from each of these three categories. ‘The commission 
will report on the facts, recommend the steps which should be taken to 
meet the complaint, and indicate the economic measures, if any, which it 
considers would be appropriate in the event of the condition coplained of 
not being remedied. ’ 

“Appeal may be made to the permanent court of internatoinal justice 
of the League of Nations, which shall have power to review the findings of 
the commission. If the defaulting State fails to carry out the recommenda- 
tions of the commission or the permanent court, as the case may be, within 
the specified time, it will then be open to the other States to take the 
economic measures indicated against it. 





“It will be seen that the above procedure has been carefully devised in 
order to avoid the imposition of penalties, except in the last resort, when a 
State has flagrantly and persistently refused to carry out its obligations 
under a convention. It can hardly be doubted that it will seldom, if ever, 
be necessary to bring these powers into operation, but the commission con- 
sider that the fact of their existence is nevertheless a matter of almost vital 
importance to the success of the scheme. 

“The representatives of the working classes in some countries have 
pressed their delegates to urge more drastic provisions in regard to penalties. 
The commission, while taking the view that it will in the long run be prefer- 
able as well as more effective to rely on the pressure of international public 
opinion rather than on economic measures, nevertheless considers it neces- 
sary to retain the possibility of the latter in the background. If all forms 
of sanction were removed, the effectiveness of the scheme, and, what is 
almost equally important, the belief in its effectiveness, would be in a great 
measure destroyed.”’ 

By the terms of a general chapter it is provided that British Dominions 
and India and the colonies or possession of any nation which may be 
deemed to be fully self governing shall have the same rights and duties as 
sovereign States. In the case of colonies not self governing the obligation 
to apply labor rules to them is undertaken by the mother country, ‘‘unless,”’ 
to quote the report. ‘‘local conditions render it impossible to apply them 
either wholly or in part.’’ 

“It,’’ says the report, ‘should be remarked that after a long discussion 
on the question of adopting certain measures in the interest of seamen, the 
commission thought that ‘the very special questions concerning the mini- 
mum conditions to be accorded to seamen might be dealt with at a special 
meeting of the International Labor Conference devoted exclusively to the 
affairs of seamen,’ at which the delegates and technical advisers could 
accordingly be chosen from the shipping community. * 

‘““The commission were unanimous in thinking that their work would not 
be complete if it were simply confined to setting up a permanent machinery 
for international labor legislation. It was not within their competence or 
within their terms of reference to deal with specific questions relating to 
industrial conditions and to work them out with the detail necessary for 
the framing of proposals which could be accepted in a binding form. 

“‘So impressed were they, however, with the urgent need for recognizing 
explicitly certain fundamental priaciples as necessary to social progress 
that they decided to submit a series of declarations for insertion in the 
peace treaty. They did not feel called upon, however, to draw up a 
charter containing all the reforms which may be hoped for in a more or less 
distant future, but confined themselves to principles the realization of 
which may be contemplated in the near future. 

“It will be seen that the high contracting parties are not asked to give 
immediate effect to them, but only to endorse them generally. It will be 
the duty of the international labor conference to examine them thoroughly 
and to put them in the form of recommendations or draft conventions 
elaborated with the detail necessary for their practical application. 

“It should be added, in conclusion, that a majority, but not a two thirds 
majority, was obtained for a proposal couched in very general terms which 
suggested the application to agriculture of the general principles of labor 
legislation, and which arose out of an Italian proposal in regard to the limi- 
tation of the hours of work in agriculture. The delegates, who voted 
against this proposal were, as they explained, by no means hostile to its 
general idea, but they thought that a proposal in such wide terms was not 
suitable for inclusion among the declarations to be put forward.’’ 








MEMORANDUM IN REGARD TO FIUME GIVEN BY 
PRESIDENT WILSON TO ITALIAN DELEGATION. 


In addition to the statement made public at Paris last 
week by President Wilson, setting forth the President’s 
reasons for his stand in regard to Fiume, there was issued 
at Paris on April 29 a statement dealing with the memoran- 
dum sent by President Wilson to the Italian delegation on 
April 14 with permission to make it public in Italy. The 
statement had been given out in Rome earlier on the same 
day, and read as follows: 


There is no question to which I have given more careful or anxious 
thought than I have given to this, because in common with all my col- 
leagues it is my earnest desire to see the utmost done to Italty. 

Throughout my consideration of it, however, I have felt that there was 
one matter in which I had no choice and could wish to have none. I felt 
bound to square every conclusion that I should reach as accurately as 
possible with the fourteen principles of peace, which I set forth in my 
address to the Congress of the United States on Jan. 8 1918, and in sub- 
sequent addresses. 

These fourteen points and the principles laid down in the subsequent ad- 
dresses were formally adopted with only a single reservation by the Powers 
associated against Germany and will constitute the basis of peace with 
Germany. I do not feel at liberty to suggest one basis for peace with 
Germany and another for peace with Austria. 

Personally I am quite willing that Italy should be accorded along the 
whole front of her northern frontier, and wherever she comes into contact 
with Austrian territory all that was accorded her in the so-called Pact of 
London, but I am of the clear opinion that the Pact of London can no 
longer apply to the settlement of her eastern boundaries. 

The line drawn in the Pact of London was conceived for the purpose of 
establishing an absolutely adequate frontier of safety for Italy against any 
possible hostility or aggression on the part of Austria. But Austria- 
Hungary no longer exists. These eastern frontiers will touch countries 
stripped of the military and naval power of Austria, settled in interde- 
pendence of Austria and organized for the purpose of satisfying legitimate 
national aspirations, and created States not hostile to the new European 
order, but arising out of it, interested in its maintenance, dependent upon 
the cultivation of friendships and bound to a common policy of peace and 
accommodation by the covenant of the League of Nations. 

It is with these facts in mind that I have approached the Adriatic ques- 
tion. It is commonly agreed, and I very heartily adhere to the agree- 
ment, that the ports of Triest and Pola, and with them the greater part 
of the Istrian peninsula, should be ceded to Italy, her eastern frontier 
running along the natural strategic line established by the physical con- 
formation of the country—a line which it has been attempted to draw 
with some degree of accuracy on the attaked map. 

Within this line on the Italian side will lie considerable bodies of non- 
Italian populations, but their fortunes are so naturally linked by the na- 
ture of the country itself with the restof the Italian people that I think 
their inclusion is fully justified. 

There would be no justification in my judgment in including Fiume, or 
any part of the coast line to the south of Fiume, within the boundaries of 
the Italian kingdom. Fiume is by situation and by all the circumstances 





May 3 1919.] 





THE CHRONICLE 


1791 








of its development not an Italian, but an international port, serving the 
countries to the east and north of the Gulf of Fiume. 

Just because it is an international port and cannot with justice be sub- 
ordinated to any one sovereignty, it is my clear jusdgment that it should 
enjoy a very considerable degree of genuine autonomy, and while it should 
be included, no doubt, within the customs systems of the new Jugo-Slavic 
State, it should, nevertheless, be left free in its own interest, and in the 
interest of the States lying about it, to devote itself to the service of the 
commerce which naturally and inevitably seeks an outlet or inlet at its 
port. 

The States which it serves will be new States. They will have complete 
confidence in their access to an outlet on the sea. The friendship and the 
connections of the future will largely depend upon such an arrangement as 
I have suggested, and friendship, co-operation and freedom of action must 
underly every arrangement of peace if peace is to be lasting. 

I believe there will be common agreement that the Island of Lissa should 
be ceded to Italy, and that she should retain the port of Volpna. I believe 
that it will be generally agreed that the fortifications which the Austrian 
Government established upon the islands near the eastern coast of the 
Adriatic should be permanently dispensed with under international guar- 
antee, and that the disarmament which is to be arranged under the League 
of Nations should limit the States on the eastern coast of the Adriatic 
to only such minor naval forces as are necessary for policing the waters 
of the islands and the coast. ‘These are conclusions which I am forced to 
by compulsion of the understanding which underlie the whole initiation 
of the present peace. 

No other conclusions seem to be acceptable to being rendered concise 
with these understandings. They were understandings accepted by the 
whole world, and bear with peculiar compulsion upon the United States 
because the privilege was accorded her of taking the initiative of bringing 
about the negotiations for peace, and her plans underlie the whole difficult 
business. 

And certainly Italy obtains under such a settlement the great historic 
object which her people have so long had in mind. The historical wrongs 
inflicted upon her by Austria-Hungary and by a long series of unjust trans- 
actions, which I hope before long will sink out of the memory of man, are 
completely redressed. Nothing is denied her which will complete her 
national unity. 

Here and there upon the islands of the Adriatic and upon the eastern 
coast of that sea there are settlements containing large Italian elements 
of population, but the pledge under which the new States enter the family 
of nations will abundantly safeguard the liberty, the development and all 
the just rights of national and racial minorities, and back of these safe- 
guards will always lie the watchful authority of the League of Nations. 
And at the very outset we shall have avoided the fatal error of making 
Italy’s nearest neighbors on her east her enemies and nursing just such 
a sense of injustice as has disturbed the peace of Europe for generations 
together and played no small part in bringing on the terrible conflict through 
which we have just passed. 











ITALIAN STATEMENT IN REGARD TO FIUME. 


A Washington dispatch to the New York “Tribune,” 
under date of April 25, gave the following extracts from an 
‘officially made summary” of the statement re d by Signor 
Barzilai to the Peace Conference on behalf of the Italian 
delegation, in which Italy’s claims were defined and ad- 
vocated: 


The memorandum begins by explaining that the Italian claims are 
based on justice and moderation, and fit absolutely into the frame work of 
President Wilson’s fourteen points, which were the basis of the armistice. 
If a certain part of Italian public opinion would like to see them to some 
slight extemt reduced, another part demands that they be considerably 
increased. 

After these prefatory remarks the memorandum proceeds to state exactly 
what Italy does want. Italy went to war with two aims: The liberation of 
her oppressed sons and the attainment of safe frontiers by land and sea. 
Victory has cost her muca more than she expected and she is therefore all 
the less likely to repudiate the principles which determined her inter- 
vention. 

The concrete application of these principles might be summed up as the 
Alpine frontier, which includes the Upper Adige, the Trentino and Julian 
Venetia, and an improvemeat of her Adriatic position which, without 
prejudicing the legitimate aspirations of the new State, will allow Italy to 
escape from the position of absolute inferiority and danger in which she 
finds herself. 

The memorandum proceeds to claim the watershed of the Juliaa Alps as 
far as the Quarnero. Here again geographers of all lands and ages have 
indicated this as the natural Italian frontier. The evidences of Roman 
and Venetian culture are everywhere, and despite foreign infiltration the 
population is mainly Italian in spirit and customs. 

Gorizia, Trieste, Fiume, Pola, the chief centres, are, the document 
continues, Italian not only by their past but by the great majority of their 
preseat population, as set forth in Austro-Hungarian official statistics. 
The smaller towas are also Italian, as are the big rural centres, whose 
economic and cultural existence is completely bound up with that of the 
towns. 

Evea if questions of military safety and necessary geographical compact- 
ness are left aside, a compromise frontier, a frontier not based on clear 
topography, could not settle the race conflicts completely or have any 
economic solidity. The natural outlets of the mountain zones are the 
Venetian Friulian plain and the Italian ports of Julian Venetia from 
Trieste to Fiume. 

The memorandum then turas to the Adriatic problem. The frontier 
of the Julian Alps, including Istria from Pola to Fiume, reduces but does 
not eliminate [talian Adriatic inferiority. This can only be eliminated by 
restoring to Italy an adequate part of Dalmatia. Conditions have changed 
and Italy can now limit herself to demanding not the absolute possession, 
but the freedom of that sea. That is to say. she will not exclude a new 
Jugo-Slav State from possessing a part of the Adriatic coast, claimiag for 
herself not more, but not less, than she needs to Lasure her peace of mind 
and eliminate foreign menaces. 

The Treaty of Londoa gives to Italy 6,326 square kilometers of the total 
area of Dalmatia, which is 12,085 square kilometers and 44% of the popu- 
lation of Dalmatia: while of the whole coast from Fiume to the Boyana, 
Italy will only have one-sixth. That is to say, the Jugo-Slav State will 
have six times as much of the coast as Italy and will have more than half 
of the population and half of the total area of Dalmatia and its islands. 

Even if historical right and national reality were otherwise, Italy could 
not for reasons of safety in the future renounce having a part of Dalmatia. 
Italy would be threatened from Dalmatia if the whole of it fell to another 
gtate, whereas Italy’s claim to a part of Dalmatia threatens no one. ,»y 








The memorandum turns to the special question of Fiume. Russia’s 
defection imposed on Italy a much greater burden than that stipulated’in 
the Treaty of London. American intervention did nothing to relieve the 
pressure on Italy, whereas on the Western front it more than compensated 
for Russian defection. Not only Trieste but Fiume must cease to function 
in favor of indirect German domination of the Adriatic. it 

Leaving aside the damage to Trieste which would result from the com- 
petition of Jugo-Slav Fiume and to the economy of the Hinterland resulting 
upon the inevitable attempt to deflect all of its trade to a non-Italian 
Fiume, it is necessary to insist on the anti-German part which Italy alone 
can play at Fiume, a part which can be played i1 such a way as to benefit 
the Croatian and Hungarian Hinterland. 

At this point the memorandum insists on the natural aptitudes and the 
technical resources of a seafaring nation like Italy, which by placing both 
Fiume and Trieste at the entire disposal of the Hinterland would con- 
ciliate in the best possible fashion her two interests with those of the com- 
mercial clientele of the two ports. The memorandum emphasizes the fact 
that these two ports have got to serve Germany, Austria, Bohemia, the 
Jugo-Slav countries and Hungary. 

It is not true, the memorandum proceeds to argue, that Crotia needs 
Fiume. Crotian trade in the port represeted only 7%, the remainder 
coming from other regions, and especially Hungary. The total tradejof 
Slovenia. Crotia, Dalmatia, Bosnia and Herzegovina in the port of Fiume 
hardly reached 13%; the remainder went toward the ports of Lower Dal- 
matia. 

The memorandum explains why Fiume was given to Crotia in*the 
Treaty of London. At that time the fall of the Hapsburg monarchy was 
not foreseen. [t was, therefore, natural that to a population of 50,000,000 
inhabitants one independent Adriatic port should be left, but Italy’s 
decisive victory of 1918 has effectively destroyed this argument. Besides 
Buccari and Segna, Crotia—anothe: fact unforeseen in the Treaty of 
London—has at her disposal other outlets in the Lower Adriatic, outlets 
which it was thought would be reserved for Montenegro and Serbia. 








ITALIAN PREMIER UPHELD BY PARLIAMENT ON 
FIUME ISSUE, 


The Italian Parliament on April 29, by a vote of 382 to 40, 
jn the Chamber of Deputies and unanimously in the Senate, 
endorsed the action of Premier Orlando and the Italian peace 
delegates in withdrawing from the Paris Conference, rather 
than yeild on the question of Fiume. Preceding the vote of 
confidence Premier Orlando addressed the Chamber, assert- 
ing that Italy believed her claims as put before the Peace 
Conference in Paris were founded on such high reasons of 
justice and right that any international treaty or agreement 
should be set aside so that they might be accepted. Premier 
Orlando constantly was interrupted by applause and an 
ovation was given him at the close of his address. Former 
Premier Luzzati followed the Premier and was also unani- 
mously applauded, except by the intransigeant Socialists, 
whose spokesman, Deputy Turati, explained why the 
Socialists could not give a vote of confidence to the Cabinet. 
The Associated Press gave the following account of ‘Premier 
Orlando’s address and the further proceedings: 


Premier Orlando admitted that he received on April 14 the American 
memorandum dealing with the Adriatic question, and added that until 
that time he always had been assured that the American delegation had 
not reached any definite conclusion regarding Italy. 

[The memorandum (given in full elsewhere) contained the salient points 
of the text of the statement issued by President Wilson on April 13 in which 
the President asserted that Fiume must not be granted to the Italians.] 

Continuing his address Premier Orlando said: 

“The principal duty in this grave hour for the world, and very grave for 
Italy, is to preserve the greatest calm and serenity. 

“This statement aims to be only an impartial declaration of facts, so 
that Parliament may have all the elements necessary to pass judgment 
on the work of the Government and of the Italian delegation at the Peace 
Conference, as well as on the situation created by the last painful events. 

“IT think it opportune to recall briefly the attitude of the Italian delegation 
in that phase of the negotiations which began about the middle of March. 
At that time the preparatory work was finished and a program for definite 
deliberation had to be decided upon. Questions concerning peace with 
Germany received precedence, but it was agreed that those regarding Italy 
should follow immediately.’’ 

Premier Orlando said that all through the period of negotiation to frame 
peace terms with the Germans the relations of the Italian delegation with 
the Allied and Associated Powers could not have been more amicable or 
cordial, adding: 

“If it was possible to derive from our conversations the divergencies of 
views between the.Governments, and above all between the Italians and 
Americans, there never had been reason to believe these divergencies were 
absolutely irreconcilable; but up to the time of handing over the memoran- 
dum of April 14 by President Wilson setting forth the American view 
assurances had been given that the American delegation had not reachéd 
a definite decision regarding the Italian question. 

‘There were certainly divergencies of views between the two Governments 
(Italy and the United States) but never did I believe that such differences 
were irreconcilable. Indeed, until April 14, when the American memo- 
randum was delivered to us, I had always been assured that the American 
delegation had not reached any definite conclusions regarding us. Several 
times I stated with firmness, consistent with courtesy, that the program 
of the Italian territorial claims was based on essential cardinal points of 
acceptance, which was an absolute condition for the Italian Government. 

“This is synthetically the history of the activity of the Italian delegation 
from the middle of March to April 13, when the convocation of the German 
delegates was agreed upon, with a reserve provision. On April 14 I had 
two long conversations with President Wilson, in which the whole Italian 
territorial question was profoundly discussed. Mr. Wilson concluded by 
handing me a memorandum, saying it represented the decision of the 
American Government on the question and authorizing me to communicate 
the same to the Italian Parliament. I have distributed it to-day to all 
members.”’ 

Following Premier Orlando, Professor Luigi Luzzati, as spokesman for 
the majority party in the Chamber, declared that the Allies had never re- 
warded Italy’s sacrifices as they deserved to be rewarded. Italy’s restora- 
tion, he added, ought at least to be equal to that of the other Allies. 
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The speaker said President Wilson’s message had hurt every Italian 
heart, and that the chamber must give a firm and clear reply which would 
constitute a renewed expression of its confidence in the Government. 

*“Too much blood has been shed and too many sacrifices, both for the 
present, and for the future, have we made,”’ continued Professor Luzzati, 
“for us not to be entitled to demand that our sons along the Adriatic shall 
be able to feel themselves under the protection of their longed-for mother- 
land.” 

The speaker again declared that it was the duty of all the Deputies to 
rally ‘round the Government. 

Deputy Turati, the official leader of the Socialist Party, declared that 
the Socialists would not only be defenders of the sacred right of self-de- 
termination in the case of Fiume, but also of the equally sacred right of 
revolutionary Russia. 

“For the same reason,”’ continued Signor Turati, ‘“we cannot range our- 
selves with the Socialists of other States, who in accordance with the 
Entente ideology, have applauded the new African and Asiatic Empire of 
Great Britain, American domination in Europe, and the occupation of the 
Saar region, where there is not a soul who speaks French, just as in Fiume 
there is not a soul who does not speak Italian.’’ 

Later reports by the Associated Press state that in discuss- 
ing the American memorandum, which was handed to him 
on April 14, Signor Orlando said: 

“Inasmuch as this memorandum denied Italy’s rights over the Dalma- 
tian Islands, accorded only incomplete liberty to Fiume and even went so 
far as to break up the unity of Istria, I told Mr. Wilson it was absolutely 
impossible for me to agree to peace on the conditions indicated. I added 
that, under such conditions, the Italian delegation felt it could not continue 
to participate in the Conference with any benefit for others or dignity for 
Italy, but said I would communicate with representatives of the Allied 
Powers with which Italy was bound by special agreements. 

‘*President Wilson showed great regret for such a hypothesis, aiding that 
he would do everything possible to prevent it. He said he thought it op- 
portune and useful that France and England should undertake to find a 
means of conciliation, while he would have the question re-examined by his 
experts to see if further concessions could be made to Italian aspirations. 

“Fiume proclaimed herself an Italian town. Can our great nation re- 
main inert and unmoved by the vehement and despairing appeal of this 
people whose blood is of our blood? No. Italy does not need to put 
forward a formal] thesis in support of her demands, feeling sure that violence 
will not be done to the will of this Italian town.”’ 

Premier Orlando reiterated that the Treaty of London did not prevent 
the Allies from considering the Fiume question from the Italian view, and 
that, moreover, the Allies had admitted they were in no wise bound re- 
garding Fiume, since they considered themselves capable of agreeing to the 
freedom of the city. 

“It is our desire and firm resolve,”’ he said, ‘‘that the alliance shall not be 
broken up. We wish to remain loyal to it for the sake of the solemn pledge 
which binds our word of honor, but still more for the holiness of blood 
shed in a common cause.”’ 


The press accounts also gave the following details, tending 
to show the extent to which the Italian masses support the 
Government in its stand: 

The Italian Socialist Union yesterday (April 28) sent the following tele- 


gram to the proletariat of Fiume: 
declaring the integrity and the lib- 


“The Socialist Union, emphaticall 
erty of the nation to be the essential basis of the Socialist Internationale, 


shares the noble passion of our proletarian brethren in Fiume and promises 
to struggle valiantly to prevent violation of their rights.’’ 

Further details of the meeting held in Fiume on Sunday show that the 
Nationa! Council of the Adriatic city notified Premier Orlando that all the 
political powers, state and municipal, had been placed in the hands of Gen. 
Graziola, who was asked to exercise supreme authority in the name of 
King Victor Emmanuel. 

It was stated that by this action Fiume intended officially to weld its 
annexation to Italy. 

A message from the British Labor Party to the Italian Intransigeant 
Socialists, urging them to uphold President Wilson's fourteen points, has 
been received. Thirteen Intransigeant Socialist deputies, representing 
their group, met in the chamber Saturday to discuss what attitude should 
be adopted regarding the situation which has arisen through President 
Wilson’s message. This attitude was summarized in the reply to the 
British Labor Party, in which the Italian Socialists said: 

“The Wilsonian ideals are daily spoiled by capitalistic governments, 
which, including the English and American governments, vie in being 
Wilsonians in the affairs of other countries, but imperialistic ia the affairs 
of their own country.”’ 

The reply ends: 

‘“‘We condemn the policy of all capitalistic governments and urge the 
proletariat world to follow the principles proclaimed at Zimmerwald.”’ 

Demonstrations here yesterday in support of the Government’s stand on 
the Adriatic question culminated in a great mass meeting, convoked by 
Prince Colonna, the Mayor, on the Capitoline Hill. The citizens gathered 
at the meeting passed unanimously a resolution asking the annexation of all 
territory given to Italy by the Treaty of London and also Fiume. The 
resolution also urged the Government to remember the “sufferings and 
hopes of Spalato and Trau."’ 

While the famous Capitoline bell was rung the assemblage took a solemn 
oath to remain united. Prince Colonna presided at the meeting and 
municipal officials attended. 


+ A procession afterward went to the Quirinal, where the King and Queen. 


With them were soldiers who had 
Dal- 


appeared on the balcony of the palace. 
been wounded in the war. The crowd cheered and cried, ‘““Fiume. 
matia."’ 

A telegram from Sebenico, in Dalmatia, seventy miles southeast of 
Trieste, published in the ‘‘Epoca,’’ says that Dr. Anton Koroseo, President 
of the Jugo-Slav Party, has arrived at Spalato, a seaport in Dalmatia, 
accompanied by Serbian officers, and has organized an anti Italian demon- 
stration there. The telegram adds: 

“The Italians at Spalato blame the weak attitude of the American naval 
authorities for permitting public anti Italian manifestations notwithstand- 
ing}the orders of the Inter Allied Council of Admirals.” 








ORLANDO NOT TO RETURN TO PARIS, SAYS 
AMBASSADOR PAGE. 

In a telegram from Rome to Paris on Tuesday (April 29), 
American Ambassador to Italy Page reported that he had 
gathered from Premier Orlando in a long conference Monday 
that the Premier did not intend to return to Paris for the 





signing of the peace treaty. The Premier expressed regret 
that the time was so short before the arrival of the Germans. 
A dispatch to the daily papers in reporting this fact said 
further: 


The Italian Premier, the telegram from Ambassador Page added, felt 
that his action either way would have serious consequences, but it was 
preferable to have trouble from without Italy rather than from within 
Italy, because the present state of public feeling in Italy would not justify 
the signing of a treaty which did not include Italian aspirations. Am- 
bassador Page said he had taken steps to have the Italian authorities sup- 
press manifestations directed against President Wilson. As a result one 
of the principal demonstrations in Rome was given up. 

Should Premier Orlando not return for the signing of the treaty, it would 
give the situation a more serious aspect than the departure of the Italian 
delegation, as the Allies would be required to take final action without the 
participation of Italy. While there is every desire to avoid this result, the 
indications are that the Allies will proceed with the signing if Italy de- 
cides to withhold participation. 

Ambassador Page said he thought the situation had been aggravated by 
Italian newspaper criticism based on a wrong interpretation of President 
Wilson’s attitude, and added that all those interested in preserving good 
relations between the two countries should do their best to prevent such 
disturbing factors from having play. 

Premier Orlando said he considered the situation serious, but that his de- 
sire was to ameliorate it and restore calm. The Premier said he deeply re- 
gretted that the breach had occurred and had been much disturbed. 








BRITISH LABORITES ENDORSE PRESIDENT’S STAND 
ON FIUME. 
A press dispatch from London under date of April 24, in 
reporting that English labor leaders are supporting Presi- 
dent Wilson’s stand on the question of Fiume, said: 


Prominent British labor leaders have sent a telegram to President Wilson 
congratulating him ‘‘on your magnificent declaration for peace based on 
the fourteen pointe,’’ and adding: ‘“We are cetrain that the Italian workers 
will asociate themselves with the international workers in supporting you.”’ 

Among those signing the telegram are Arthur Henderson, former member 
of the War Cabinet; Charles W. Bowerman, Secretary of the Trade Union 
Congress; John Hodge, former Minister of Pensions; George Lansbury, 
former Socialist member of the House fo Commons; Robert Smillie, the 
miners’ leader; James Henry Thomas, General Secretary of the National 
Union of Railwaymen, and Sidney Webb, economist. 

A message was also sent to Premier Lloyd George, commending him for 
the support he wads giving to President Wilson, and another telegram was 
sent to Deputy Turati, leader of the Intransigeant Socialists at Rome, 
appealing to the Italian workers to support the President of the United 
States. 








LEAGUE TO ENFORCE PEACE OPPOSED TO REVISION 
OF LEAGUE OF NATIONS BY SENATE. 


A statement urging the ratification of the League of Na- 
tions Covenant in its revised form, on the ground that fur- 
ther amendment by the United States Senate would in- 
definitely postpone peace, was issued on April 30 by the 
Emergency Campaign Committee of the League to Enforce 
Peace, according to the New York “Tribune,” which re- 
ports that the statement says: 

The covenant for a League of Nations in the amended form adopted by 
the Paris Peace Conference should satisfy all except those who oppose any 
League whatever. 

It is now a thoroughly American instrument—thoroughly American and 
thoroughly non-partisan. Recent amendments included the more im- 
portant changes proposed by the leaders of the Republican party. 

The covenant asks the American people to surrender neither their honor 
nor their independence nor their dominant position in the New World. 
It involves no obligations that we should not be ready to assume to lessen 
the danger of future wars. 

Opponents must now show their true colors. 
are for a League, but not the League,”’ 
now is: ‘The League or none.”’ 

The statement was signed y William Howarl Taft, 
PresidentJofgthe organization; A. Lawrence Lowell, Presi- 
dent of Harvard University; Hamilton Holt, Judge William 
H. Wadhams, William H. Short, Charles H. Strong and 
Glenn Frank. 


The old argument, ‘‘We 
will no longer serve. The issue 








LEAGUE TO ENFORCE PEACE ON ATTITUDE OF 
SENATORS TOW ARD{]LEAGUE OF NATIONS. 


The League toJEnforce Peace issued a statement on April 
$u ut Washington in which it reported that out of the 96 
United States Senators, 64 were for the League of Nations 
as compared with 12 against it and 20 whose attitude was 
doubtful.. A two-thirds vote is necessary to ratify the 
League. These conclusions as to the stand of the Senators, 
as reported by the League to Enforce Peace were gleaned 
from newspaper reports, communications to the League, 
interviews, &c. Its statement said: 


A half dozen polls and a conservative estimate, based upon statements 
that have been made by Senators for and against the League of Nations 
covenant, assures the ratification of a peace treaty if the only objection is 
the League of Nations covenant. 


The pollfas predicted by the League]jwas as follows: 


For the League of Nations—-Bankhead and Underwood, Alabama; 
Ashurst and Smith, Arizona; Robinson and Kirby, Arkansas; Phelan, 
California; Thomas, Colorado; Wolcott, Delaware; Fletcher and Trammel, 
Florida ;Smith and Harris, Georgia; Nugent, Idaho; Cummins and Kenyon, 
Iowa; Curtis and Capper, Kansas; Beckham and Stanley, Kentucky; 
Ransdell and Gay, Louisiana; Smith, Maryland; Townsend, Michigan; 
Nelson and Kellogg, Minnesota; Williams and Harrison, Mississippi: 
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Spencer, Missouri; Walsh and Myers, Montana; Hitchcock and Norris, 
Nebraska; Pitman and Henderson, Nevada; Keyes, New Hampdéhire; 
Edge, New Jersey; Jones, New Mexico; Simmons and Over- 
man, North Carolina; McCumber and Gronna, North Dakota; 
Pomerene, Ohio; Gore and Owen, Oklahoma; Chamberlain and 
MeNarry, Oregon; Gerry, Rhode Island; Smith and Pollock, South Caro- 
lina; Sterling and Johnson, South Dakota; Shields and McKellar, Ten- 
nessee; Culbertson and Sheppard, Texas; Smoot and King, Utah; Swan- 
son and Martin, Virginia; Jones, Washington; Sutherland and Elkins, 
West Virginia; Kendrick, Wyoming—Total, 64. 

Against the League of Nations—Borah of Idaho; Sherman, Illinois; 
New, Indiana; Lodge, Massachusetts; Reed, Missouri; Moses, New Hamp- 
shire; Frelinghuysen, New Jersey; Fall, New Mexico; Wadsworth, New 
ba Penrose and Knox, Pennsylvania; Poindexter, Washington— 

otal, 12. 

Doubtful—Johnson of California; Phipps, Colorado; Brandegee and 
McLean, Connecticut; Ball, Delaware; McCormick, Illinois; Watson, 
Indiana; Fernald and Hale, Maine; France, Maryland; Walsh, Massa- 
chusetts; Newberry, Michigan; Calder, New York; Harding, Ohio: Colt, 
Rhode Island; Page and Dillingham, Vermont; Lenroot and LaFollette, 
Wisconsin; Warren, Wyoming—Total, 20. 

The League, in analyzing the poll, it is learned from the 
New York “Times,” said: 


There may be listed in the doubtful group those who are not doubtful at 
all. But also there are three listed as ‘‘against’’ who may be said to be 
doubtful. Again there are names in the “‘for’’ column that may cause 
some surprise. The name of Senator Smoot is one of these, but reports 
declare that Utah is firm in support of the covenant. 

Moreover, it is asserted that the changes in the covenant meet the ob- 
jections heretofore expressed by both of the Senators from Utah. Senator 
King, who was opposed to the original draft, in an interview in Salt Lake a 
few days ago expressed his belief that the Senate would ratify the peace 
treaty, including the League of Nations. 

Senator New of Indiana expressed his conviction that the United States 
should keep out of any League of Nations and that he does not believe the 
people of Indiana favor the League. ‘But this does not mean that I will 
not vote for ratification,’’ he said. ‘‘I have only read the covenant once, 
and I have not heard all of the explanations nor the arguments for it.’’ 

Perhaps Senator New could be listed as ‘‘undecided,’’ but his opinion is 
expressed so strongly that it seems fairest to put him in the ‘‘against’’ 
column, for the time being at least. Some of Senator Lodge’s friends 
assert that the changes in the covenant will meet his objections. Senator 
Lodge most vigorously urged them. And he has not, to date, declared 
that he will oppose ratification. However, it also seems only fair to list 
him as against the covenant in endeavoring to figure out the array of pro- 
ponents and opponents. 

Senator Sterling of South Dakota, one of the signers of the so-called 
“‘round robin,’’ has not expressed himself in favor of the new covenant, but 
with the strong favor of the League of Nations that has developed in South 
Dakota it is assumed that he will respond to the will of his constituents. 

Senator Watson of Indiana does not entirely agree with his collegue, 
Senator New. He is for ‘‘a’’ League of Nations, and he urged the amend- 
ments that were made. He is, therefore, placed in the ‘‘doubtful’’ group, 
with many of his friends confident that he will be won over. 

The list as given seems to balance. Perhaps the list of those who are 
unalterably against the covenant may be simmered down to Senators Reed, 
Borah, Poindexter and Sherman. Those in the doubtful group most likely 
to swing over to support of the covenant are Senators Harding of Ohio, 
Page and Dillingham of Vermont, Phipps of Colorado, Johnson of Cali- 
fornia, and La Follette of Wisconsin. 


SENATOR LODGE SEES FURTHER AMENDMENT 
NECESSARY TO LEAGUE OF NATIONS— 
ADVICES TO REPUBLICAN SENATORS. 

Besides issuing a st tement on April 29 in which he de- 
clared that he was not prepared at present to express his 
views on the revised covenant of the League of Nations, 
Senator Henry Cabot Lodge of Massachusetts, Republican 
leader in the U. S. Senate and Chairman of the Foreign 
Relations Committee, in conjunction with Senator Curtis, 
the Republican whip, requested the Republican Senators 
to refrain from discussing the covenant until the draft had 
been carefully studied. The following is the statement 


which came from Senator Lodge: 

I am not prepared to make a statement in regard to the new draft at 
this moment, because I desire to examine it carefully, and compare it 
with the former draft and also to confer with my colleagues, for it is ob- 
vious that it will require further amendments if it is to promote peace 
and not endanger certain rights of the United States, which should never 
be placed in jeopardy. 

The following were the advices sent by telegraph to the 
Republican Senators by Messrs. Lodge and Curtis: 

We suggest that Republican Senators reserve final expressions of opinion 
respecting the amended League covenant until the latest draft has been 
carefully studied, and until there has been opportunity for conference. 

On the day the telegram was sent out Senator McNary of 
Oregon, Republican, announced that he would support the 
League covenant as finally adopted. He is quoted as 
saying: 

I read the revised covenant of the League of Nations with sufficient care 
to say that I will give it my support when it comes before the Senate for 
consideration. Whether it is perfect in all its details is insignificant as 
compared with the high principle it is calculated to serve, which in time 
will be perfected as far as human efforts can achieve and will be as de- 
votedly respected as the Constitution of our own country. That feeling in 
itself will be a sufficient force to guarantee everlasting peace. 

Ex-Speaker Clark, in a statement on the 29th, endorsed 


th: League of Nations Covenant as finally adopted, and 
said he believed the amendments made to the original 


Covenant strengthened it. He said: 

I am glad that they inserted the Monroe Doctrine amendment and the 
withdrawal. provision. While I think two years is toolong, it is better 
than nothing. 

The New York “Tribune” in Washington advices April 29 


stated that Senator Borah (Republican) after a conference 











on that day with Senator Lodge, declared that the more 
he studied the new League covenant the more infamous 
som: of its provisions appeared to him. Senator Borah 
was quoted in the “Tribune” as saying: 

From my standpeint I would regard the acceptance of the League by 


any representative of the United States, with Article X. included in the 
covenant as nothing short of treason. 


The following regarding Senator Borah’s. views is taken 
from the New York “Times” of April 30: 


Senator Borah attacked Article X. as the ‘‘most dangerous one in the 
League covenant.’’ 

‘‘To my mind, the adoption of the covenant with Article X. in it would 
be treason,’’ he declared. ‘‘Under Article X. the United States would be 
obliged, along with other members of the League, to undertake to protect 
all the members from external aggression against their territorial integrity 
and existing political independence. Under this provision the United 
States would be perpetually dragged into the territorial quarrels of European 
nations. Our men might be called upon to fight in wars in which this 
country would not have a particle of interest. 

“Unless Article X. is taken out of the covenant, the whole document 
ought to be rejected without further consideration. It is the most in- 
famous character of entangling alliance over conceived. 

‘‘Another feature of this covenant that ought to come out is Article XI., 
touching upon a dispute that may be regarded as a threat of war. Under 
this article there is not an affair of national import that the United States 
now has, or any other nation has, under its own control which could not be 
determined by the League of Nations. Questions could be raised as to 
immigration or anything else and thrown at once to the League of Nations. 
Any dispute, under Article XI., could be taken by the League to constitute 
a threat of war. 

“As to Article XXI., which pretends to safeguard the Monroe Doctrine, 
the phraseology is so vague that it means absolutely nothing. It must be 
clarified if the Monroe Doctrine is to be preserved. President Wilson, in 
his statement last night at Paris, merely referred to Article X XI. as ‘‘new.”’ 
He did not undertake to explain it. The fact is, probably, that the article 
as it appears was all that the President could get the delegates of European 
powers to accept. That may explain his failure to attempt any explana- 
tion of it.’’ 

Senator Borah made his criticism after a talk with Senator Lodge, which 
he characterized as ‘entirely satisfactory.’’ 

Senator New of Indiana agreed that Article X XI. was ambiguous. 

“It ought to specify, without circumlocution,’’ he said, ‘‘that the Mon- 
roe Doctrine is to be immune from control by the League. As it is now, 
there is uncertainty whether the Monroe Doctrine is safeguarded.”’ 








SENATOR LODGE ON*ITALY’S CLAIMS TO FIUME. 


In reply to a message received by him from prominent 
Italians in Boston asking that he stand by Italy in her 
claims for Fiume, Senator Henry Cabot Lodge of Massa- 
chusetts who will be Chairman of the Foreign Relations 
Committee in the next Senate, s ates that “‘if Italy is of the 
opinion that it is necessary to her safety and for her pro- 
tection that she should hold Fiume, I am clearly of the 
opinion that it should be hers.’’ The request for an ex- 
pression of opinion by Senator Lodge and other Massa- 
chusetts representatives in Congress was sought in a tele- 
gram to them which said: 

Undersigned American citizens personally and as representatives of 
organizations numbering thousands of members, being aware of your sense 
of justice and fairness, urge you to stand by Italy. Fiume is essen- 
tial to the future safety of Italy. Fiume is Italain by population, history, 
geography, language and recent plebiscite. Italy asks one-third of the 
coast of Dalmatia; Jugo-Slavia will have two-thirds, with seven ports, 
like Spalato, Cattaro and Ragusa. Fiume was not included in the London 
treaty, because Russia claimed it for herself. Italy stood by America and 


the cause of righteousness; Italians here stood by America; let America 
stand by Italy. Your statement in support of Italy is respectfully urged. 


According to the Boston “T anscript’’ of April 30 among 
those signing the telegram were Dr. Rocco Brindisi, Presi- 
dent of the Dante Aleghieri Society; Ubaldo Guidi, Gabriele 
Stabile, Anthony Laureana, President of the Federation 
of Columbus Republican Clubs; Saverio Romano, President 
of the Federation Figli di Italia; Andrea Baderacco, Pas- 
quale Galassi of the State Immigration Board; Dr. Gerado 
Balboni, Eernesto Martini, Felix Forte, Victor De Bellis, 
Giovanni Oddo, Michael Bellusci, Joseph Santosuosso, 
Americo Brogi, Joseph Zotoli, Charles Pastene, Judge 
Frank Leveroni, James Bacigalupo, James Donnaruma, 
Jerome Petitti, Edward Scigliano and Frank Oberti. The 


reply made by Senator Lodge was as folows: 
April 29 1919. 

Gentlemen: I have received your telegram. In the discussions of the 
terms of peace I have always declared that the region known as Italia Irre- 
denta and all adjoining regions where Italian culture and Italian population 
are dominant, should be returned to Italy, and that Italy should have 
military and naval control of the Adriatic, not only for her own protection 
but as an essential barrier against any future attempt of Germany to at- 
tack the rest of the world as she did in the recent war. I have also said 
repeatedly that the Jugo-Slavs ought to have access to the Adriatic, which 
I regard as economically essential to their independence. To both these 
opinions I adhere, and I can see no reason why the matter could not have 
been arranged. 

From information given me by an Italian deputation whom I saw last 
spring in Washington I was assured that Italy was entirely willing to give 
portions of the Dalmatian coast containing good ports to the Slav popula- 
tion of that region. If this be true, as I have no doubt it is, I cannot see 
why this arrangement should not have been made. 

The Pact of London, according to the President's statement, provided 
for the return of Fiume to Croatia, but the dissolution of the Austrian Em- 
pire has vitally changed the situation contemplated by the secret treaty 
of London, and to that secret treaty the United States was not a party. 
I repeat that I think Italy should make arrangements to secure an access 
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to the Adriatic to the Slavic populations which I hope will form a united 
independent barrier State. 

As to Fiume, if Italy is of the opinion that it is necessary to her safety 
and for her protection that she should hold Fiume [I am clearly of the opin- 
ion that it should be hers, especially as the people of Fiume, I understand, 
have voted to join with Italy. Italy regards Fiume as the founders of 
our own republic regarded the mouth of the Mississippi when it was said that 
any other nation helding the mouth of the Mississippi was of necessity an 
enemy of the United States. That which we desire to do for the Slavs is 
purely commercial and economic. Italy’s demand for Fiume rests on the 
ground of national safety and protection. 

Italy has fought side by side with France, England, and the United 
States and has helped enormously in repelling the German onset. She has 
sacrificed a half million of her people. She has burdened herself with 
heavy debts. She has suffered grievously in her industries and in her food 
supply. She has taken possession of Fiume, which was part of the enemy 
territory, by her victory in the war. I do not see how the United States 
and the other nations with whom she was allied can properly refuse her 
request. 

I earnestly hope that Fiume may become an Italian possession so as to 
give her that security to which her armies and her sacrifice entitle her. 

Very truly yours, 
H.C. LODGE. 








MEXICAN GOVERNMENT REFUSES TO RECOGNIZE 
ARMISTICE CLAUSE FORBIDDING TRANSFER OF 
GERMAN-OWNED PROPERTY—REJECTS 
MONROE DOCTRINE. 


Advices from Washington under date of April 28 an- 
nounced that Mexico had declined to recognize the financial 
clause of the armistice terms by which Germany pledged 
herself o the Allies not to dispose of any of her stocks in 
specie or any of her foreign title deeds or bonds abroad, 
whether in the possession of the Government, banks or pri- 
vate individuals or companies. The matter, it was said, 
is being discussed in Paris, but any action taken will be for 
the present directed by the representtaive: of the associated 
Governments, and not by the United States on its own 
initiative. Action of some kind, however, is looked for as 
soon as the peace treaty is out of the way. 

It was made known at the State Department that in a note 
to th» French Government the Mexican Government has 
taken the stand that it cannot recognize the effects of the 
armistice engagements of Germany because it is regarded as 
contrary to the Mexican constitution and to the terms ofa 
treaty between Germany and Mexico. 

Information in regard to the Mexican Government’s atti- 
tude was revealed shortly after an announcement had been 
made at Mexico City that the Carranza Government re ected 
the Monroe Doctrine, as recognized in the covenant of the 
League of Nations, on the ground that it ‘‘attacks the sov- 
ereignty and independence of Mexico.’”’ Later dispatches 
from Mexico stated that the announcement in regard to the 
Monroe Doctrine was made as the result of requests by other 
Governments friendly to Mexico for an expression of opinion 
in regard to the Monroe Doctrine. It was intimated in offi- 
cial circles in Washington that diplomatic investigations 
might be made to ascertain he identities of the nations re- 
ferred to in the Mexican official statement. 

At the same time the declaration was made repudiating the 
Monroe Doctrine so far as Mexico is concerned, the Mexican 
Government anncunced that Alberto J. Pani, Mexican Min- 
ister to France, had been instructed to !eave Paris and await 
further instructions in Spain. Senor Pani, it was stated, 
had been in Paris since last December, but had been un- 
able to pre-ent his credentials, ‘in spite of the fact that the 
French Government last November expressed its willingness 
to accept Senor Pani’s nomination.’”’ The failure of the 
French Government to receive the Mexica_ r presentative 
is generally connected with the refusal of the Carranza 
Government to co-operate with the Allies in ‘egard to Ger- 
man-owned property in Mexico. Mexico, it will be re- 
called, was not invited to participate in the recent confer- 
ence of neutral States called to consider the League of Na- 
tions covenant, neither was she named among the States 
invited to become signatories of the League of Nations. 

The correspondence between the French and Mexican Gov- 
ernments in regard to German-owned property in Mexico was 
referred to in special advices to the New York ‘Times’ 
of April 28, which said: 

Under instructions from the French Government, the French Legation in 
Mexico City, on Dec. 26 last, apprised the Carranza Government of the 
terms of the financial clause in the armistice and M. F. Dejean, the French 
Charge d’Affaires, added in his communication: 

“IT am likewise instructed to draw your special attention to the importance 
which the Allied Governments attach to the prevention of any loss to them, 
by any means whatsoever, of property belonging to the German Govern- 
ment or German subjects. Measures will be taken to prevent the con- 


tracting parties from making a profit out of any transaction which may 
be considered to be fraudulent.” 


E. Garza Perez, Mexican Under Secretary for Foreign Affairs, in ac- 
knowledging receipt of the communication, wrote in part: 

“In reply,and by agreement with the President of the Republic, I have to 
observe to you that from the first clause it appears that Germany has 





undertaken that no negotiable stock, whether belonging to private persons 
or companies, shall be disposed of without previous agreement with the 
Allies. If this is the correct interpretation of the clause aforesaid, I take 
the liberty of remarking that the Mexican Government is unable to recog- 
nize any of the effects of this engagement, inasmuch as it is contrary to our 
Constitution and to the terms of the friendly treaty signed between Mexico 
and Germany. 

“In effect our Magna Charta allows all the inhabitants of the Republic,as 
fundamental guarantee, the free disposal of their properties, and states that 
this freedom can only be restricted by a judicial act dictated by the law 
courts of the nation. For greater clarity Article 33 of our political con- 
stitution extends to foreigners the guarantees allowed in Chapter 1 of the 
same, in which is included the article aforementioned. On the other 
hand. the Treaty of Friendship, Trade, and Navigation entered into be- 
tween the United States of Mexico and the German Empire on July 30 
1883 stipulates that the citizens or subjects of each one of the contracting 
parties shall enjoy in the territory of the other with respect to their person, 
property, profession, industrial, or commercial calling, as well as in re- 
ligion, the same guarantees and rights as are granted, or may hereafter 
be granted, to the citizens or subjects of the more favored nation. 

“Consequently, the Mexican Government is unable to take any steps to 
prevent German companies or individual subjects from disposing of their 
financial investments, particularly as the Mexican Government has no 
knowledge of any legally constituted Government in Germany at the 
present time and neither has it received any communication to the effect 
that it has agreed to the restrictions referred to.”’ 

A second French note was presented which informed the Mexican Gov- 
ernment “‘that although Marshal Foch has not had occasion to impose on 
Austria-Hungary the same economic conditions referred to, as there is no 
authority at present in the former empire with whom contracts of this 
nature can be signed, France, and with her all the Allies, is resolved to in- 
terpret in the same manner as in regard to Germany, any disposal of deeds, 
mortgages, or liens constituted on Austro-Hungarian property which may 
be useful to the Allies to recover pecuniary losses.”’ 

Senor Garza Perez, in his reply to this, wrote: 

‘I have to state, as I had the honor of saying in my note of the 3rd inst., - 
that the Mexican Government is unable to take any steps of a general 
character to prevent Austro-Hungarian subjects from disposing of their 
property, provided they are entitled to do so in accordance with the pro- 
visions of Article 4 of our Constitution.”’ 


The Mexican Government’s statement in regard to the 
non-recognition of the Monroe Doctrine and announcement 
of the recall of its Minister from France were published simul- 
taneously in all the Mexico City papers on April 23, as hav- 
i g been given out officially by Salvador Diego Fernandez, 
Chief of Staff in charge of the Department of Foreign Re- 
lations. The former statement read: 

The Conference now meeting at Paris has considered the recognition 
of the Moaroe Doctrine. Sonme governments, friends of Mexico, have 
asked Mexico for its opinion regarding the Doctrine, and the Mexican De- 
partment of Foreign Relations has answered that the Mexican Government 
has not recognized, and will not recognize, the Monroe Doctrine, or any 
other ductrine that attacks the sovereignty and independence of Mexico. 

The recall of Minister Pani was announced as follows: 

Since December last, Alberto J. Pani has held credentials as Minister 
to France signed by the President of Mexico. Notwithstanding the fact 
hat the French Government, last November, expressed its willingness 
to accept Senor Pani’s nomination, he has been unable to presenti his 
credentials to the French Government throughout his long stay in Paris. 
In view of the above circumstances, President Carranza, through this 
department, has ordered that Senor Pani, together with the legation corps, 
proceed from France to Spain, there to await cabled instructions. 


PAYMENT OF RUSSIAN DEBTS TO NORWAY. 
The Department of Commerce reports the receipt of the 
following from Commercial Attache Erwin W. Thompson, 
at Copenhagen, Denmark: 
The Copenhagen ‘‘Finanstidende,’’ Jan. 22 1919, published the following 
news item relative to the settlement of Norwegian claims on Russia: 


“The Central Office for Norwegian Interests in Russia recently held 
an important meeting in Christiania, at which Capt. Prytz, who has been 
for about a year connected with the Norwegian Legation in Petrograd, 
gave information about the financial situation in Russia. He said that 
all Russians of any importance, both Bolsheviks and others, wanted all 
foreign debts owed by Russia to be paid; and as this was not possible at 
present in cash, he suggested that all Norwegian claims be e into one 
great general claim, which, through diplomatic channels, should be acknowl- 
edged in Russia. It was agreed to appoint a committee for this purpose. 
At the same time representatives were chosen for a Norwegian-Russian 
Chamber of Commerce to prepare for future co-operation between these 


countries. 

“It is possible that claims on Germany will be arranged through the 
banks, as has been done by the Gepeainaen institutions. The larger 
Christiania banks are unanimous in saying that German and Aus n 
debts in Norway are insignificant.’’ 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Thirty-five shares of bank stock were sold at auction this 
week and no sales were made at the Stock Exchange. Sixty 
shares of trust company stock were also sold at auction. 
Extensive tables reporting bid and asked quotations, de- 
posits, surplus, &c., of banks and trust companies in all 
important cities in the United States are published monthly 
in the “Bank and Quotation” Section, the May issue of 
which accompanies to-day’s “Chronicle.”” Bid and asked 
quotations for all New York City bank and trust company 
stocks are also published weekly in another department of 


this paper, and will be found to-day on page 1812. 
Shares. BANK—New York. Low. High. Ciose. Last previous sale. 
35 Fifth National Bank _____- 225 225 Jan. 1916—252 

TRUST COMPAN Y—New York. 

60 Title Guar. & Trust Co__.. 394% 394% 394% July 1916—371 
—e——— 

The Board of Governors of the New York Stock Exchange 
voted on April 30 to observe next Tuesday, May 6—the 
day of the parade of the 77th Division— as a holiday. The 
Cotton Exchange will also close in honor of the occasion. 
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Three New York Stock Exchange memberships were 
reported posted for transfer this week the consideration in 


each case being stated as $76,000. The last previous sale 
was at $75,000. 





Jacob M. Van Fleet this week rounded out fifty years 
of service in the Irving National Bank of this city. To 
mark the oceasion the entire organization assembled in the 
main lobby to congratulate Mr. Van Fleet and witness the 
presentation to him of twa purses of gold—$500 from the 
bank and $500 from his fellow employees. Vice-President 
B. F. Werner, who represented the bank, has been an Irving 
man himself for forty-six years; while A. C. Hardy, who was 
spokesman for the employees, has been part of the Irving 
organization for fifty-five years. When Mr. Van Fleet 
entered the Irving Bank in 1869 it possessed assets of about 
$2,000,000 and employed about fifteen people. To-day 
the bank has assets of over $150,000,000 and a personnel of 
800. 





Orlando H. Harriman, Cashier of the Harriman National 
Bank of this city, was elected Vice-President at a meeting 
of the board of directors held on May 1. At the same 
meeting, William A. Burke, Assistant Cashier and Hubert 
F. Thomas, formerly Assistant National Bank Examiner 
for the New York District, were elected Vice Presidents; 
H. B. Fonda, Assistant Cashier, was elected Cashier, and 
Morton Waddell, Assistant Cashier, will assume the ad- 
ditional duties and title of Trust Officer. 


——— 


At a meeting of the board of directors of the Bank of New 
York, N. B. A., held April 29, Geo. W. Garretson was 
appointed an Assistant Cashier. 


° 


Sidney W. Noyes, heretofore Assistant Cashier of the 
. Liberty National Bank of this city, has been elected Vice- 
President of the bank. Mr. Noyes is Vice-President of the 
Liberty Securities Corporation and is also in charge of the 
Bond Department of the Liberty National Bank. 











Ernest S. Cubberley, Daniel Washington and John F. 
Feely have been elected Assistant Secretaries of the Foreign 
Trade Banking Corporation of this city. 





The Guaranty Trust Company of New York has been 
appointed transfer agent of the stock of the Foreign Bond 
& Share Corporation which was recently organized to deal 
in foreign securities. 

—_ o———_ 

As a part of its program to extend its business in foreign 
countries the Bankers Trust Co. of this city will send James 
W. McCrosky the latter part of this month for an extended 
trip through all the important commercial centres in South 
America. An announcement made by the trust company 
says: 

In addition to developing and extending the Bankers Trust Company’s 
present connections, and providing new facilities for financing American 
trade, Mr. McCrosky will secure information and data that will be useful 
in answering many questions which are being received constantly from 
American exporters and importers concerning South American trade 
conditions. He will also gather information on the opportunities for 
investing American capital in South American securities. Mr. McCrosky 
has been connected with South American enterprises for more than twenty 
years, principally in the construction of public utilities and railroads. He 
has been both South American importer and a United States exporter for 
South American countries. As chief engineer of companies controlled 
by New York interests, he built the first electric street railway and the 
first hydro-electric power plant in the Argentine Republic. Before coming 
to the Bankers Trust Company Mr. McCrosky had been serving volun- 


tarily in Washington as a member of the Contraband Committee and 
advisor on South American affairs of the War Trade Board. 


Samuel S. Conover, President, will be given a testimonial 
dinner by the directors of the Fidelity Trust Co. of this city 
at the Hotel Biltmore on May 22d, the occasion being the 
twelfth anniversary of the Fidelity. Amongst the speakers 
will be Martin W. Littleton, Gerard M. Dahl and Charles E. 
Rushmore. 

First Lieutenant Walter G. Kimball has returned to his 
desk at the Columbia Trust Co. of this city, where he is 
Assistant Treasurer. Lieutenant Kimball served in France 
eighteen months, was wounded once and won the D. 8. C. 

+ ay 


Gerardo T. Quagliotti, Assistant Secretary of the Italian 
Discount & Trust Co. of this city, sailed for Naples April 30 
on the steamer Dante Alighieri. Mr. Quagliotti, who was 
formerly connected with the head office of the Banca Ital- 





iana di Sconto, at Rome, which is the correspondent of the 
Italian Discount & Trust Co., left to settle the estate of his 
father, who died recently. 





Augustus D. Juilliard, capitalist and senior member of 
the dry goods commission firm of A. D. Juilliard & Co., 
died on April 25 after a brief illness. Mr. Juilliard was born 
in Canton. He came to New York in his early youth 
and became an important factor in many important inter- 
ests. He was a member of the board of directors of the Na- 
tional Bank of Commerce, the Chemical National Bank, 
the Bank of America, the Atchison Topeka & Santa Fe 
RR., the Southern Railway, Realty Associates, and the 
North British & Mercantile Insurance Co. He was a 
trustee of the Guaranty Trust Co. of New York, Central 
Trust Co., Title Guarantee & Trust Co., New York Life 
Insurance & Trust Co. and the Mutual Life Insurance Co. 
of New York. He was also President of the Metropolitan 
Opera & Real Estate Co., a trustee of the American Museum 
of Natural History, a member of the Board of Governors 
of the New York Hospital, and a member of the American 
Geographical Society, the Ohio Geographical Society, Amer- 
ican Fine Arts Society and the Metropolitan Museum of 
Art. He was likewise Chairman of the American Protec- 
tive Tariff League, a member of the Union League Club and 
a director of the Chamber of Commerce. 

pte ihe 3 


Haley Fiske, Vice-President of the Metropolitan Life In- 
surance Co. for over twenty seven years, with which he has 
been connected for nearly forty-six years, has been elected 
President of the company, succeeding John R. Hegeman, 
whose death was noted in these columns April 12, page 1483. 
Frederick H. Ecker, who has been with the company for 
nearly thirty-six years, and its Treasurer for thirteen years, 
has been chosen to succeed Mr. Fiske as Vice-President 
Henry W. George, who has been in the service of the com- 
pany over twenty-nine years and its Assistant Treasurer for 
over six years, has been made Treasurer. Francis O. 
Ayres, in the service of the company for nearly twenty-seven 
years, and for over two years one of its Third Vice-Presi- 
dents, has become a Second Vice-President. George B. 
Scott, identified with the company for nearly thirty-six 
years, an officer for fifteen years, and one of its Fourth 
Vice-Presidents for the last two years, and James E. Kava- 
nagh, who has been in the service of the company for over 
twenty-one years and for about two years one of its Fourth 
Vice-Presidents, has been made Third Vice-President. 





The Comptroller of the Currency has approved an increase 
of $50,000 in the capital of the First National Bank of Hemp- 
stead, N. Y., the amount thereby becoming $100,000. 





Recent advices from Utica, N. Y., state that the Utica 
Trust & Deposit Co. is planning to add extensively to the 
size of its present home in order to meet the needs of its 
large and ever increasing volume of business. To this end 
contracts will shortly be let for the razing of the four-story 
building at Nos. 166-168 Genesee Street, which adjou ns the 
present building on the south and which has been owned by 
the Utica Trust & Deposit Co. since 1917. On the site a 
building similar in material and style o architecture to the 
old building (erected in 1913) will be built and by removing 
the intervening wall the two structures thrown into one. 
Moreover, it is very probable that two stories will be added 
to the entire structure so that the result will be a handsome 
building adequate to meet all the requirements of the institu- 
tion. The Utica Trust & Deposit Co. began business in 
Oct. 1899 with a capital of $200,000 and surplus of like 
amount, with no depositors and in a community then un- 
acquainted with the merits and advantages of trust company 
service. It now has a capital of $600,000, surplus and 
undivided profits of $693,170 and deposits of $10,886,194. 
J. Francis Day is the President of the institution. 





The Central National Bank of Philadelphia declared a 
semi-annual dividend of 12%. This is an increase of 2% 
over the payment six months ago and places the stock on a 
24% annual basis as compared with 20% heretofore. In 
addition the dividend period is to be changed from semi- 
annual to quarterly (Feb., May, August and November). 





Norman T. Hayes, heretofore Manager of the Transit 
Department of the Philadelphia National Bank of Philadel- 
phia has been elected Assistant Cashier of the bank. 


———¢———— 
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The Ninth National Bank of Philadelphia on April 23, 
by the declaration of a semi-annual dividend of 8%, instead 
of 7% as formerly, increased its regular dividend rate from 
a basis of 14% per annum to 16%. 





Lewis Van Court has been made Assistant Treasurer of 
the Central Trust & Savings Co. of Philadelphia, Pa. Mr. 
Van Court has been connected with the company for thirteen 
years. 








William S. Diamond of Bush & Diamond has been elected 
a director of the Oxford Bank, Frankford, Philadelphia, 
succeeding A. L. Skilton, resigned. Mr. Diamond is also 
identified with the Victor Dye Works. 

ee 

John K. McKee has been elected Assistant Cashier of the 
Peoples’ National Bank of Pittsburgh, Pa. Mr. McKee 
recently returned from active service abroad. Before en- 
listing he had been acting auditor of the Peoples’ National 
Bank. 

—o—— 

The merger of the Home Savings Bank of Washington, 
D. C. (capital, $100,000) with the American Security & 
Trust Co. of that city has been consummated; the banks 
operated by the former are now known as the Home Saving 
Branches of the American Security & Trust Co. The latter 
has increased its capital from $3,000,000 to $3,400,000, the 
increase having been sanctioned by- the Comptroller of the 
Currency. The following are the officers and directors of 
the continuing institution, representing the interests of the 
combined banks: 

Officers.—Charles J. Bell, President; Corcoran Thom, Howard 8S. Ree- 
side, B. F. Saul, Howard Moran, Vice-Presidents; James F. Hood, Secre- 
tary; Charles E. Howe, Treasurer; Alfred B. Leet, Trust Officer; John G. 
Holden, Auditor and Bond Officer; F. G. Addison Jr., Manager of Branches; 
Martin R. West, Assistant Secretary; David N. Houston, Alfred C. Flather, 
Arthur G. Nichols, Kenneth Brooks, Assistant Trust Officers; William W. 
Keck, Lohn L. Fugitt, Edward E. Swan, Hans W. Ireland; Richard E. 
Harris, Dale 8. Venables, Assistant Treasurers. 

Board of Directors.—Eugene E. Ailes, Charles J. Bell. John C. Boyd, 
George W. Brown, Albert Carry, William M. Coates, Murray A. Cobb, 
William 8. Corby, William C. Eustis, William W. Everett, William J. 
Flather Jr., Daniel Fraser, James M. Green, Gilbert H. Grosvenor, R. 
Harrison Johnson, Joseph Leiter, Howard Moran, G. Percy McGlue, 
Edward B. McLean, Clarence F. Norment, Newbold Noyes, Myron M. 
Parker, Albert M. Read, Howard 8S. Reeside, B. F. Saul, James F. Shea, 
Charles A. Spalding, Corcoran Thom, John F. Wilkins, Clarence R. Wilson. 

The proposed merger was referred to in our issue of 
March 29. 

a eadibien. 

On April 21 the consolidation of the Cleveland National 
Bank with the Guardian Savings & Trust Co. of that city 
under the title of the latter (referred to in these columns 
March 8) was consummated when the enlarged institution 
opened for business in the Guardian Building, 623 Euclid 
Avenue. The Guardian Savings & Trust Co. states in its 
announcement of the merger that it now has combined re- 
sources of $65,000,000 and maintains departments to meet 
the requirements of all phases of commercial and business 
life. 

Ween Med 

An interesting brochure, entitled ‘‘A Brief History of 
Banks and Banking,”’ being ‘‘a brief sketch of the bank 
as an institution and its evolution from the earliest dawn 
of history until the present day,’’ has been issued by the 
Cleveland Trust Company Library of Banking. The 
brochure, which is Volume 2 of a series, can, we believe, be 
obtained upon application to the Cleveland Trust Co. of 
Cleveland, Ohio. 





The State Bank of West Pullman, Chicago, announces 
that the entire 750 additional shares of stock (par $100) 
authorized at the annual meeting on Jan. 14 when it was 
voted to increase the capital from $25,000 to $100,000 has 
been sold at $150 per share, making a total of $112,500 
which has been credited to the capital account of the bank. 
It is further announced that at a special meeting of the 
directors on April 25 it was voted to pass to surplus out of 
undivided profits the sum of $30,000. 





Application has been made to the Comptroller of the Cur- 
rency for a charter for the National Trust Bank, of Charles- 
ton, Ill. (capital $200,000) to succeed the Second National 
Bank of Charleston. 





An application has been made to the Comptroller of the 
Currency for a charter for the American National Bank of 
Muskegon, Mich., capital $200,000. 








Advices from Milwaukee state that a proposed union of 
the First National Bank and the Wisconsin National Bank 
of that city, which is to include their affiliated institutions, 
the First Trust Co. and the Wisconsin Trust Co., respec- 
tively (the union of the latter company with the Wisconsin 
National Bank under a joint stock ownership plan being 
referred to in our issue of March 15) has been endorsed by 
the directors of the institutions and as soon as the approval 
of the stockholders is secured the consolidation will be 
assured. In the meantime the consent of the Comptroller 
of the Currency to the proposed merger will be asked and 
the working out of the details of the plan carried on. The 
unification of these four important institutions will give 
to Milwaukee one of the largest and strongest financial 
organizations in the Middle West with a combined capital 
and surplus of nearly $9,000,000 and total resources aggre- 
gating $100,000,000. The combined trust companies, we 
understand, will be operated indepedently of the combined 
banks; the latter which will operate under the name of the 
First National Bank will be housed in the First National 
Bank Building and the former in the banking quarters in 
the Pabst Building now the home of the Wisconsin National 
Bank and the Wisconsin Trust Co. We also understand 
that the officials and employees of all the institutions con- 
cerned will be retained by the new organization. Oliver 
C. Fuller, President and organizer of the Wisconsin Trust 
Co., has been chosen chief executive of the new institution. 
Mr. Fuller is 58 years of age and a native of Georgia, grad- 
uating from the university of that State in 1880. He began 
his business career as a clerk in the wholesale grocery firm 
In Atlanta of Fuller & Oglesby, subsequently changed to 
H. A. Fuller & Son when he became a partner. In 1887 
Mr. Fuller gave up the grocery business and entered the 
banking investment field in Atlanta as a member of the 
firm of Jones & Fuller. Three years later he moved to 
Milwaukee and started the firm of Oliver C. Fuller & Co., 
bond dealers, which upon the organization of the Wisconsin 
Trust Co. in 1893, was taken over by that concern. Mr. 
Fuller has been active in the affairs of the American Bankers’ 
Association, holding at one time the position of President 
of the Trust Company Section, and has been prominently 
identified with many important banking and industrial 
institutions in Milwaukee. 





A consolidation of the First National Bank of Stillwater, 
Minn., and the Lumbermen’s National Bank of that place, 
under the charter and title of the former institution, is 
announced by the Comptroller of the Currency. The capital 
of the enlarged First National Bank is $350,000, which 
equals the combined capitals of the banks prior to consoli- 
dation. 





Oliver Filley Richards has been elected a director of the 
Mercantile Trust Co. of St. Louis, Mo., succeeding the late 
William J. Kinsella. Mr. Richards is Assistant Secretary 
and Treasurer of the Simmons Hardware Co. and Vice- 
President and director of many subsidiary companies of the 
hardware concern. 





——— 


The approval of the Comptroller of the Currency has been 
obtained to a merger of the First National Bank of Abing- 
don, Va., with the Citizens National Bank of that place 
under the «harter and name of the latter. The enlarged 
institution has a capital of $100,000, which is $25,000 less 
than the combined capitals of the banks prior to consoli- 
dation. 





The Texas State Bankers’ Association will hold its annual 
conven ion at Galveston on May 27, 28 and 29. 





On May 1 a new financial institution will be opened in 
Houston under the title of the Gulf State Bank. The new 
bank will have a capital of $250,000 in shares of $100, and 
will be located in the Beatty Building, at 817 Main Street. 
The officials chosen for the new institution are: Jacob Embry, 
President; George C. Embry, Vice-Presdent, and D. D. 
Krahl, Cashier. Mr. Jacob Embry, who is a former State 
Bank Examiner, recently operated a chain of banks in east 
Texas, and is at present head of the bank at Lovelady hat 
State. Mr. George C. Embry, a brother of the former, 
until recently was Cashier of the Marfa (Tex.) State Bank, 
and Mr. Krahl held a similar position with the Houston 
National Exchange Bank. 


ee Qe 
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"re ee een % |July 1] Holders of rec. June 16a Preferred (Qua? .)..ccc-oe-cooneeeree 1% |May 29 May 6 

eee ES eee 1% |July 1] Holders of rec. June 16a | Vacuum Oil___.._------------------- 3 May 15] Holders of rec. May 1 

Common B (extra)....-....-----.- % |July 1] Holders of rec. June 16a I Ne ee anaeaeal 2 May 15) Holders of rec. May 1 

Non-cumulative preferred (quar.)-._.| 1% |July 1] Holders of rec. June 16a | Warwick Iron & Steel..-------------- 30c. |May 15} May 1 to May 15 

Cumulative convertible pref. (quar.)-| 2 July 1) Holders of rec. June 16a | Western Grocer, common.-..---------- 4 June 30) Holders of ree. June 20 
Bond & Mortgage Guarantee (quar.).--| 4 May 15] Holders of rec. May 8 NE oe ee ed odeamane 3 June 30) Holders of ree. June 20 
Borden’s Cond. Milk.pref. (qu.) (No.70)|_ 14 |June 14) Holders of rec. May 3la | White (J. S.) & Co., Inc., pf. (qu.)(N0.64)| 144 |June 1 Holders of rec. May 15 
British-Columbia Fish. & Pack. (quar.)-| 1% |May 21}; May 10 to May 20 White (J.G.) Engineering "Corp. Pf. qu.)--| 1% |\June 1)*Holders of rec. May 15 
British-Columbia Pack. Assn.,com. (qu| 2%4 |May 21| May 10 to May 20 White (J.G.) Management, pref. (quar.)-| 1% |June 1) Holders of rec. May 15 
Brompton Pulp & Paper, ltd. (quar.)--| 14 |May 7) Holders of rec. Apr. 30 Wilson & Co., Inc., com. (qu.) (No. 1)-| 1% |May 1) Holders of rec. April 26a 
Brooklyn Edison Co., Inc. (qu.) (No.77)| 2 June 2} Holders of rec. May 21a | Woolworth (F. w ) Co., com. (quar.)..| 2 June-1) May 2 to May 21 
Brunswick- -Balke-Collender, com. (qu.).| *13% |May 15|*Holders of rec. May 5 Yale & Towne Mfg. (extra) (No. 101)_-' 5 May 5! Holders of rec. Apr. 29 
Buckeye Pipe Line (quar.) -.---------- $2 |June 14) Holders of rec. May 31 * From unofficial sources. 1 Declared subject to the approval of Director-General 
Burns Bros., common (quar.)-------- - 2}4 |May 15) Holders of rec. May 1m | of Rajiroads. ¢ The New York Stock Exchange has ruled that stock will not be 

Common(extra payable in com.stock)| £2}4 |May 15) Holders of rec. May 1m | quoted ex-dividend on this date and not until further notice. 

Canada Explosives, common (extra).--| 12)4 |July 31) Holders of rec. June 30a | “ q Transfer books not closed for this dividend. » Less British income tax. 4 Cor- 
Canada Foundries & Forg., com. (qu.)-| 3 |May 15) Holders of rec. Apr. 30 | rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 

Preferred (quar.)------------------ 1% |May 15) Holders of rec. Apr. 30 | » On account of accumulated dividends. 4 Payable in Liberty Loan bonds. | Red 
Canadian Converters, Ltd. (quar.)----- 1}4 |May 15) Holders of rec. Apr. 30 | Grogs dividend. m Payable in U. 8. Liberty Loan 4% % bonds 
Carbon Steel, second pref. (annual)--.-! 6 |July 30| Holders of rec July 26 n Transfer books closed for annual meeting from May 3 to May 22, both inciusive. 
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National Banks. —The following information regarding | 
national banks is from the office of- the Comptroller of the } 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For nization of national ba Capital. | 

The Farmers National Bank of Stamps, MBG ctisicies tcseoe $25,000 
Correspondent: J. A. Thomas, Stamps. 

The First National Bank of Winter Garden, Fla_........... 25,000 
Correspondent: J. D. McMillan, Winter Garden. 

The Audubon National Bank, AMD, The Bitin niwtariccacck 50,000 
Correspondent: I. Grafton Sieber, Audubon. 

The First maonal | 1. of Dixie at St. Goorws, Ue cinks 50,000 
Correspondent: A Woodhouse, St. Geo 

The American National Bank of Muskegon, MW ich de hele a 200,000 
Correspondent: John Q. Ross, Muskegon. 

The Farmers National Bank of Tonkawa, Okla_......_.._._- 25,000 
Corr ndent: J. N. Starr, Tonkawa. 

The National Trust Bank of Charleston, I]___...---.....-..- 00 ,000 
To succeed the Charleston Trust & Savings Bank and s Sec- 

ond National Bank of Charleston. Correspondent: H. A. 
Neal, Charleston. 
UUs Aas. 22 ksne dn wecceebebaneasadaeaas $575,000 
CHARTERS ISSUED. 
8) al organizations: 

he First National Bank of Pandora, Ohio__......--...-.._ $30,000 
President, C. Henry Smith; Cashier, L. Shirl Hatfield. 

The First National Bank of Rock River, Wyoming._________ 25,000 
President, Alvy Dixon; Cashier, L. H. McAlister. 

The Security National Bank of Sisseton, So. Dak____________ 50,000 
President, O. T. Axness; Cashier, -........-.-- 

The First National Bank of South Charleston, . a = eee 35,000 


President, Quince Jones; Cashier, J. M. Schwender. 
Conversions of State Banks: 
The Fidelity National Bank & Trust Co. of Kansas City, Mo_-_1,000,000 
Conversion of the Fidelity Trust -- of Kansas City. Presi- 
dent, Henry C. Flower; Cashier, A. D. Rider. 


INCREASES OF CAPITAL APPROVED. "i : 
mount. 
First National Bank of Bakersfield, Calif. Capital increased 


eR BF a nent $50,000 
The First National Bank of Iowa Park, Tex. Capital increased 
RR OR EG es ee ee ee ae 75,000 
The First N: ational Bank of Hempstead, N. Y. Capital increased 
SD Se a aon ki wen on mt pa a nisin aiainas 50,000 
The Emaus National ee Emaus, Pa. Capital increased from 
Es oar ais one cn cnnnsmoaee pind wane 25,000 
EE Sbbkd La DEAR EADS HO Rect anenatnbnehanbdene wien $200,000 
VOLUNTARY LIQUIDATIONS. ee . 
‘apital. 
The Cleveland National Beak, Clevetant, 0. ccidusrtinitimewe 1, ,000 
ok Neg Committee: R. Green and R. Sears, Cleve- 
land. Absorbed by ‘me. Guardian Savings % Trust Co. of 
Cleveland. 
The Tonkawa National Bank, Tonkawa, Okla________-___---- 25,000 
Liquidating agent: Ra See, Tonkawa. Succeeded by the 
—~ State Ba of Tonkawa. ————_—_—_ 
ES PULee ad cskdbeboatheeadews bonded $1,525,000 








Canadian Bank Clearings.—The clearings for the week 
ending Apr. 24 at Canadian cities, in comparison with the 
same week in 1918 show a decrease in the aggregate of 8.7%. 


Week ending April 24. 


Clearings at— 








| “Dee. 











1919. 1918. | 1917. | 1916. 
| 2 mr $ 

87,730, 725) 81 436, 674 +7.7) 90,980,586, 49,152,771 
54,774,638| 60,564,704, —9.6 67,181,431| 38,128,675 
.-| 31,910,240) 48,006,878 33. 6 71,815,875) 33,999,516 
: 9,909,900, 9,751,679; +1.6 8,024,202| 4,339,777 
5,229,601) 6,299,434, —17.0 5,707,057| 3,793,885 
4,303,631| 4,891,278] —12.0) 4,887,089] 3,149,911 
669,640| 3,935,833) —6.7, 3,196,784) 1,937,831 
4,531,165) 5,293,585 —-14.4 4,805, 3,548,784 
2,067,185| 2,386,873, —13.4| 2,231,026) 1,476,659 
1,636,457| 2,309,368! —29.2) 2,095,503) 1,497,150 
4,655,804 6,147,717) —24.3) 7,653,637) 3,109,645 
1,572,685, 2,443,480, —35.6, 1,668,413) 972,580 
3,119,163) 3, (011,023, +3.6| 2,662,184) 1,789,247 
2,704,918, 3,502,674] —22:8) 2,832,775| 1,361,533 
481,293, 465,571; +3.2) 558,892 33,754 
590,833) — 820,333) —28.0| 995,620) 368,760 
1,728,089, 1,577,262) +9.6, 1,802,134) 827,522 
54,001 10,059} —6.2/ 11,942) 550,876 
1,653,499) 1,187,344) +39.2, 1,259,637| 649,544 
555,941 5,0 +2.0/ 491,089! 396,812 
461,035, 356,827; +29.4) 321,588 194,438 
342,499, 478,659 —28.9 791,506 271,715 
661,949 666,388, —0.7| 629,379 392,666 
824,471, 687,598, +19.9| 638,932) 570,944 
732,982} 683,373) +5.8) 620,884} 570,000 
1,008,307) 1,223,410; —10.2; --.-.-.-| ----..-- 
305,218, 233,767; +30.6; -------- Peete 
228,105,869|249,816,821' —8.7 284,663,505 153,384,995 














Auction Sales.—Among other securities, the following 
not usually dealt in at t e Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. , Shares. Stocks. Per cent. 
50 Garfield Safe Deposit...... 90 1,000 Carlton Invest., 2d pref..-$10 lot 
60 Title Guarantee & Trust....394% 5 Transit Building Corp’n---_-$2 lot 
35 Fifth Nat. Bank of N. Y....225 93 Knox Hat, Inc., Ist pref... 43 

229 Industrial Development- -.--_ $5 lot 10 Amer. Zinc & Slate, pref.._.$15 lot 
20 United Gas & Elec., Ist pref. 25 6 Amer. Zinc & Slate, com---_-.$6 lot 
50 Lord & Taylor, 2d pref aE RINE, 51 Bonds. Per cent. 

3,120 Golden Reward Cons. G M.8$30 lot | $3,000 Trenton Pennington & Hope- 

1,000 Carlton Invest., Ist pref-..$10 lot | well St. Ry. 1st 5s, guar., 1943... 5814 


By Messrs. R. L. Day & Ps Boston: 


Shares. Stocks. $ per Shares. Stocks. $ per sh. 
1 National Shawmut Bank__-_-__ 7528 7 Newburyport Gas & Electric. Pr05 
10 First National Bank, Boston..470 25 Merrimack Chem., $50 each... 95 











7 Merrimack Mfg., pref.......- 78 10 Western Real Estate Trus. mans flat 
10 Pepperell Mfg_.-.....--- 191-1914 | 3 Draper Corporation.......... 8% 
10 Ludlow Mfg. Assoc., ex-div_..138%4 | 100 Waltham Watch, common. --- eh 

8 Richard Borden Mtg anseesene 944 | 154 New England Fuel Oil..--.--.. 80 

3 Naumkeag Steam Cotton._.__ 165% | 700 West Porto Rico Sugar, pref... 20 

2 Merrimack Mfg., com_____._. 72 10 W. L. Douglas Shoe, pref.._.-. 97 
20 Hamilton Mfg., ex-div....___ 125% 6 Piymowth Cord .nccaccocccss 220 

1 Central Vermont Ry.-_-.--.... 1.05 | 13 Bigelow Carpet........------ 88% 
10 Boston Co-Oper.Bldg.,$25 ea__ 10% | 

By Messrs. Millet, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh. Bonds. 
1 Merchants National Bank__.-275 $1,000 No. Atlantic Oyster Farms) 
a neon I oat ag Bank 229% "Ee * eee ee 
mon Fa a ML wwe nase 80 3,225 No. Atlantic Oyster Farms — 

1 Sharp Mfg., preferred_.___..- 106% Sees rr. & <é SpE IIRRT om sit 

3 Dartmouth Mfg. Corp., pref... 90 20 shs. No. Atl. Oys. F., com. stk.) 

3 Ludlow Mfg. Associates 14 $10,000 Det. Tol. & Iron. coll. 5s, | 
15 Guffey-Gillespie Oil, pref-- pL 5 GTS Fe ATR A Tp $4, 

3 National Union Bank..--.-..-.- 58 shs. Ann Arbor RR., com._.-.| lot 


80 shs. Ann Arbor RR., pref_._-) 


| 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. | Shares. Stocks. $s 
500 Nat. Oil, N.J., pref., ses each. 7% | 2 Phil. City Passenger Ry._.-.-.- 
1 Del. Co. Trust, Sb: Geel. Si 10 Germantown Passenger Ry... 91 
4 Phil. Bourse, common, $50 ea. 7 | 2 West Phil. Passenger Ry._..-. y 

100 Loan Soc. of Phila., $10 @ach.. 1% | 29 Cambria Iron, $50 each....-.. 
50 4th Street Nat. Bank. - 3104-313 1 13th & 15th Sts. Pass. Hy. 908he 


5 Provident Life & Trust_.....- 430 12 John B. Stetson, com___.335-336% 
10 Widetity TIM is occ osse sess we 510 12 H. K. Mulford, $50 each..._- % 
33 rights to subscribe to Franklin 1/117 The Welsbach Co.....--.-.- 50-50% 

TYG @ Giseesasscccone 26-31% | 5 Belmont Driving Club, $50 ea_ 52 
1 Philadelphia Trust.........-.- 705 |220 Penn Wyoming Oll......-..--. 1% 


25 Media Title & Trust, $25 each. 55 112 United Gas & Elec., Ist pf_.24-25% 
10 Fire Assn. of Phil., $50 each..330 { Bonds. Per cent. 
15 Phil. Life Insur., $10 each... 10 $100 Philadelphia City 4s, 1967. 95% 
20 Continental Life Insurance, 1,000 Pa. Water & Pow. ist 5s,°40 90% 
1,000 Nat. 5 mor coll. 68, 1926. 10 


Wilmington, Del., $10 each. 20 
20 Reliance Insurance, $50 each.. 60% | 2,000 West.N. Y.& Pa.inc. 5s,'43 50 





Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York Citv Clearing House 
members for the week ending April 26. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN 
(Stated tn thousands of dollars—that ts, three ciphers [.000)] omitted.) 








Net 































































































CLEARING Loans, | Reseree | Nat'l 
HOUSE C ‘apttal. Profits. Discount,| Cash | with Net Time | Bank 
MEMBERS. Invesi- in | Legal’ Demand , De- = Ctrew 
( WUU omitted.) Nat'l, Mar. 4 ments, | Vault |Depost- Depostts | posts latton, 
Week ending State, feb. 21 cc. | tortes, } j 
April 26 1919. Tr Cos,Feb. 21 | 
Members of | | Average. | Average! tverae Arerage | | Averagel Avye 
Fed.Res.Bank) $ | ¢§ | eS | or a 
Bk ofNY,NBA 2,000 5,739 49,397 625 4, “442 31,884 1,842 782 
Manhattan Co. 2,500 7,210 62,664, 1,431) 9,211 Fs ania 
Merchants’ Nat) 2,000 2,836 33,973 502) 3,145 23,427, 2,733, 1,832 
Mech & Metals) 6,000) 11,643 159,795 10,215) 20,059 146,880 4 ,023) 3,761 
Bk of America. 1,500) » 31,285) ,060| 3,246 25,584 ...... nae 
Nat’1City Bank 25,000 54,132) 578,848) 14,144/102,404 +669. 565 25,423) 1,434 
ChemicalNat..| 3,000) 9, 578) 86,744, 1,705) 8,211) 58,957; 5,804, 442 
Atlantic Nat...) 1,000 958) 16,954 516} 1,980) 14, 781) 567 142 
Nat Butch & Dr 300) 109) 3,692 132 a eae 295 
Amer Exch Nat| 5,000) 6,167; 118,953) 1,973) 11,868 5,368) 4,957 
N Bkof Comm.;| 25,000) 25,651; 402,171) 2,643) 36,105 4,62 ne ae 
PacificBank---, 500} 1,134 15,110, 1,230) 2,556 1 alin 
Chath & Phenix .3,500| 2,822) 108,394) 5,868) 11,889 9,318) 2,717 
Hanover Nat.-| 3,000, 17,363; 127,160, 5,697; 18,716, 124,864 _.___- 150 
Citizens’ Nat... 2,550) 3,286 40,308 923; 5,458) 227 989 
Metropolitan --| 2,000 2,404) 56,276 2,203 4,145, 4 Leweasa 
Corn Exchange.| 4,200) 8,290) 126,694 6,284, 19,889 2,92 iene 
Imp & Trad N-| 1,500 8,163, 36,607 662 3,392 50) 1 
National Park.) 5,000) 19,439) 204,183) 1,449) 21,713) 3,353; 4,952 
East River Nat. 1,000 626, 7,707 277, 1,058 132, 
Second Nat Bk-. 1,000, 4,066 20,545) 937; 3.200, 16,844 ....-- j 
First Nat Bank 10,000 31,297, 291,978 1,509 20,139 2,209 8,217 
Irving National) 4,500) 6,112) 122,710 4,226 16,434 1,129) 1,363 
NYCountyNat 1,000 421 11,832) 725 1,566 735, 199 
Continental -.-| 1,000) 642) 7,434, 156; 1,062 6,81@ .....-. es 
Chase National. 10,000, 16,870) 340,895. 7,513 46,726 11,396 1, 
Fifth Avenue--_ 200, 2,301; 21,658 1,229 2,612) 19,498 .....- A tre, 
Commer’l Exch 200, 858 7,758 322; 1,249 7,334 -....- es 
Commonw’ th - -| 400, 762, 8,388 401| 1,183| 8,380 ...... foie 
Lincoln Nat'l... 1,000) 2,067 16,630, 1,316 2,143 47 210 
Garfield Nat’l..| 1,000, 1,342) 13,458 348 1,959 40 395 
Fifth National-| 250 397) 7,693 326 966 446, 248 
Seaboard Nat’'l-| 1,000 3,782; 52,025 1,004 6,524 140 70 
Liberty Nat’l.-| 3,000 4,704 76,089 613 8,108) 1,947) 1,713 
Coal & Iron Nat £1,500) /1,333) 19,896 761 1,657) 421 412 
Union Exch Nat 1,000, 1,271) 16,709 607 2,482) 393, 396 
Brooklyn Tr Co 1,500) 2/289) 41,616 754 3,964) G27 aeo- 
Bankers Tr Co_| 15,000 17,361) 279,592) 1,080 28,599 co ee 
US Mtge & Tr, 2,000 4,551 69,727 611) 1 x "72 
Guaranty Tr Co! 25,000 28,525) 508,567| 3,222 54,159) 24,200, .... 
Fidelity Tr Co. 1,000 2 11,898) 297 1,270 St > éirew 
Columbia Tr Co} 5,000) x 88,501, 1,015 9,199) 6,784 -.... 
Peoples Tr Co-| 1,000, 1,412) 28,517| 1,052) 2,822 > " ae 
New YorkTrCo 3,000 10,677, 106,205 421, 9,793 (f) as 
Franklin Tr Co. 1,000, ,305, 30,196) 527 2,496 Rn. déiuae 
Lincoln Tr Co.| 1,000 663; 23,912) 419, 2,888 ie haa 
MetropolitanTr 2,000 4,402) 46,858) 804, 4,274 5. “akcs 
Nassau N, Bkin’ 1,000 1,220, 16,060) 411 1,183 887, 
Irving Trust Co g2,250, 91,197 44,338 2,368 6,013 wees 
Farm Loan & T 5,000 12,006 131,509 4,152 15,708) *152,79 S360 «<-- 
Columbia Bank 1,000 672 16,522) 609 2,281 16,363 et ween 
Average. ...... 200 ,350 367 ,044 4,747,631 99,263.558,221 3,876,617 154,16438,370 
Totals,actual condition |Apr. 264,741,170) 98,090.552,883\c3,877 ,212)153,176/38 465 
Totals,actual co ndition Apr. 194,754,226 95,962 563 ,608 *3,876,015,153, 760.38,815 
Totais,actual co ndition |Apr. 12/4,784,186 96,515540,110 3,797,373)151,355 38,475 
Totals,uctusl condition Ape. & 54 622, 863, 94,225 559, 040 3, 886.09 931151 ,659 38,250 
——_—— |= 
State Banks. No Me mhers «\f Federal \Reserve Bank t 
Greenwich _.-- 1,559| 16,614, 2,504 1,236 16,777, OM. sade 
Bowery ..-._-- 350 B12 5.927, (712| 336 5,504 ....-- ane 
NY Prod Exch 1,000 1,242) 24.353 2,654 2,069 SE.20 .....- >) 
ee 2,000, 607; 50,276 4,882 3,414 45,972 is satin se 
Average....... 3,750, 4,221 97,170| 10,752 7,055 94,458 127] = ee 
Totals,actual co ndition Apr. 26 96,806) 10,626 7,306 ge ee ama 
Totals,actual condition Apr. 19) 96,277 10,519 7,195 93,7 Bel éde0ce 
Totals,actual condition Apr. 12) 96,368 10,708 6,943 93 ,352 i. Pe 
Totals,actual condition Apr. 5 90,317, 10 382 7 639 92,80. BG weese 
Trust Compan hes. N'ot Mem bers of Federal Re serve Bank. i 
Title Guar & Tr; 5,000, 12,033, 41,183) 939, 2,957 25,737 ae 
Lawyers T& Tr} 4,000 5,264) 23:792 765 1,536 15,560 oe 
Average. ...... 9,000 17,297; 64,975 1,704 4,493) 41,297 1,194 _.... 
Totals,actual co\ndition ‘Apr. 26 65,227| 1,681 5,068 42,424 1,186 -.... 
Totals,actual condition Apr. 19 64,999) 1,781 4,563 41,321} 1,224 ..... 
Totals,actual co'ndition Apr. 12) 65,443 1,590 4,949) 41,867, 1,179 ..... 
Totals,actual condition Apr. 5 __ 64,807 1,631 4,882) 41,831; 1,300 ..... 
j=: .———— SS SSS} SS I 
Gr’'d aggr.,avge213,100388, 56414, 909,7 776 111,719 569, 769.44 ,012,372 155 ,485.38 370 
Comparison, prviv. week desea —30,128 +1,812 +1,599 +39,641/4+1,540 —168 
— . 
Gr'd aggr, act’l cond’n Apr. 264,903,203 110,397 565,257 e4,014,523)154,489138 465 
Comparison, prev. week) ......| —12, 299 +2, 135 - “10, 109 +3, 427 —622, —350 
Gr’d ager, act’l ‘cond’ n Apr. 194, 915, 502 108, 262 575, 366 4,011, 096) 155,11138,815 
Gr'd aggr, act'l cond’n Apr. 12)4,945,997'108,813 552,002 3.932.593 152 ,65138,475 
Gr'd ager, act’! cond’n Apr. 5.4.777.987 106.238 571,561 4,020,729 153,062 38,250 


Gr'd uger, uct'l ‘cond’n Mar.29/4.817,438/108 ,232/538,775 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $94,686,000; Guaranty Tr. Co., $59,117,000; Farmers’ Loan 
& Tr. Co., $35,476,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $25,931,000; Guaranty Trust Co., 
$15,690,000; Farmers’ Loan & Trust Co., $11,562,000. c Deposits in foreign branches 
notinecl. d U.S. deposits ded., $292,773,000. e U.S. deposits ded., $257,992,000. 

Bills payable, rediscounts, acceptances and other liabilities, $702,383,000. 

f As of April 3 1919. g April 2 1919. 


3,934,279152,746 37 ,609 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 

























































































State Banks. | Trust Compantes. 
Averages. Week Ended Apri 26. - | 
| April 26. |Differences from April 26. |Dtfferences from 
Cash Reserve is | 1919. previous week. | 1919. previous week. 
Pog eed me tn Total Reserve Surp!us | 3 $ 2 
% Vault. sitartes| Reserve. tred. ; 
= _Reautred. | Reserve. | Capitalasof Feb.21_| 25,900,000 _......--. | 104,600,000 _........- 
Members Federal $ $ $ $ $ Surplus as of Feb. 21- 43,559,000, .4-.56--55 we Bs Serer ee 
Reserve Bank_.._| _._.____ 558,221 ,000/558,221,000'508,585,130} 49,635,870 | Loans & investments| 596,369,400/Inc. 1,816,300 2,052,548,400) Dec. 50,027,000 
State banks*_______ 10,752,000 ,055, 17,807,000} 17,002,440 ,560 | Specie....--.-...-- | 8,536,400 Inc. 115,200 11,604,700) Inc. 44,000 
Trust companies*___| 1.704.000! 4,493,000} 6,197,000] 6,194,550 2) Currency & bk. notes) 27,080,300 Inc. 552,400 21,191,600Inc. 455,900 
Deposits with the F. | ms 
Total Apr. 26____| 12,456,000 |569,769,000/582,225,000/531,782,120) 50,442,880 R. Bank of N. Y_-| _61,171,900 Inc. 10,714,700 206,587,000 Dec. 1,092,7 
Total Apr. 19____ 12'576.000 568 ,170,000| 580,746 000/526 .543.110| 54,202,890 | Deposits...---.---. | 700,682,600 Inc. 20,601,900 2,030,022 ,600 Dec. 12,962,300 
Total April 12.___| 12,401,000 |548,495,000'560,896,000/527 924,530} 32,971,470 | Reserve on deposits_| 115,147,400 Inc. 10,823,900 298,006,800 Inc. 2,291,800 
Total Apr. 5_._-| 11,916,000 '572,497,000'584,413,000:531,278,790| 53,134,210 | P. C. reserve to dep-_! 21.2% Ine. 1.6% 17.7% Inc. 0.4% 
| Actual Figures. = 
_ Non-Member Banks and Trust Companies.—Follow- 
foe tee ule! Reserve | Surplus | ing is the report made to the Clearing House by clearing 
4% Vault. |Deposttartes| Reserve. | Required. | Reserve. non-member institutions which are not included in the 
enenemen etal Seite +e h ” ; ‘ ° 
Members Fe ter ty : : ; ; Clearing House return’ on the following page: 
eserve Bank....; _...._-- 883, ,883 ,000| 508,632, ,250, ” . 5 : 
State ne Beng OG | 16.630 000, 7 aoe non ony ona O00) TT OTD ‘560 - aan RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
Trust companies*___| 1,681,000; 5,068,000) 6,749,000) 6,363,600 385,400 HOUSE. 
‘ (Stated 1% thousaids of dollars—that ts, three ctphers (000) omitted.) 
Total Apr. 26____| 12,307,000)565,257 ,000) 577 ,564 ,000|532,076,100! 45,487,900 
Total Apr. 19____| 12,300,000|575,366 000/587 ,666 ,000/531,559,700| 56,096,300 | 
—— ers eye owes yey: £31 .203.720 43,017,270 CLEARING |copual prafie — Pan vet. | ‘we bone 
‘otal Apr. 5.__-! 12,013,000.571,561, ,574,000 532,721,410! 50.852,5 . 2 . _Dis- \Reserve| 
te NON-MEMBERS — counts, Cash with | Demand Time | Bank 
* Not members of Federal Reserve Bank. Nat.bks.Mar.4 Invest- in | Legal De- | De- | Cirow 
a This is the reserve required on net demand deposits in the case of State banks Week ending Statebks.Feb21 ments, Vault. Depost-| posits. | posits. | lation. 
and trust companies, but in the case of members of the Federal Reserve banks in- April 261919. ‘Tr.cos. Feb.21 d&c. | tortes | 
cludes also amount of reserve required on net time deposits. which was as follows: | | 
Apr. 26, $4,624,920; Apr. 19, $4,579,050; Apr. 12, $4,507,080; Apr. 5, $4,588,560. Members of | Average Average Arerage| Average | Averag:\ Average 
b This is the reserve required on net demand gep sits in the case of State banks | Fed’l Res. Bank.| $ | ee, Pere ee 
and trust companies, but in the case of members of the Federal Reserve Bank includes | Battery Park Nat. 1,500 1,526 12,981 233; 1,338) 8,809 68 191 
also amount of reserve requirei on net time deposits, which was as follows: Apr. 26, | Mutual Bank---- 200 560 11,268 200' 1,599 11,126 sj 
$4,595,280; Apr. 19, $4,612,800; Apr. 12, $4,540,620; Apr. 5, $4,549,770. New Netherland _- 200 195 6,511 211) 841) 5,571 109 wine 
W R Grace & Co’s 500 835 6,163 13 697) 3,670 622 suas 
* p Yorkville Bank - -- 200 633 10,717 435 1,096 6,292 4,657 por eesh 
State Banks and Trust Companies Not in Clearing | First Nat'l. JerCy — 400-—-1,379 11,411 607,926 7,254, ----| 397 
House.—The State Banking Department reports weekly | Totai......-. 3,000 5,130 59,051 1,699 6,497, 42,722 5,793] 588 
figures showing the condition of State banks and trust imino od eee 
companies in New York City not in the Clearing House, ax | nos Members of the 
follows: Fed’! Reserve Bank. 
rai Bank of Wash Hts 100 441 2,483 331) 145 2,417 bb dte ae 
BUMMARY OF STATE BANKS AND TRUST COMPANIES tN GREATER | Colonial Bank .___| 500, 1,137, 12,288 1,416 984 12,951 ~iee Bee SS 
NEW YORK, NOT INCLODED IN CLEARING HONSE STATEMENT Internationa! Bank 500 222: 6,603) 712 323) 6,064 455) see 
(Figures Furntshed by State Banking Department.) Differences from | North Side, Bklyn 200 220 5,462) 480. 328 5,262 320 pave 
April 26. revious week. | | 
Saae ahd tewtbeeie........-.ncs--- 3. nnn $784.834,000 Dec $5.538-600 | Total ......2-. 1,300 2,021 26,836 2,939 1,780 26,694 775) -.-. 
Cee a ehciama il Baascal 8,258,600 Dec. 2,000 PSS RE A A SE Se ee ee 
Currency and bank notes.___._....------------. 16,451,100 Inc. 488,400 | Trust Companies 
Deposits with Federal Reserve Bank of New York__ 65,325,500 Inc. 6,211,900 | Not Members of the) 
po | a iit i ER I ee RRS: SE 803,298,200 Inc. 1,810,000 | Fed'l Reserve Bank. 2 
Deposits, eliminating amounts due from reserve de- Hamilton Tr, Bkin 500 1,045 8,501) 467 289, 5,783, 1,092) -... 
positaries and from other banks and trust com- Mech Tr, Bayonne 200 384 8,589 273) 363, 4,038 4,202; -... 
paniesin N. Y. City, exchanges and U.S. deposits 724,110,100 Inc. 7,345,800 j 
Meseree Ge NN soo x 5. | 2 ise dew cc can 136,976,900 Inc. 8,751,900 TOUR tit nee 700 1,430 17,090 740, 652, 9,821' 5,294) .... 
Percentage of reserve, 21.1%. Bmp 
RESERVE. Grand aggregate... 5,000 8,581102,977 5,378 8,929 a79,237, 11,862 588 
State Banks —Trust Compantes-—— Comparison previous week ------ —70, +274, —79| +1,195 +12 | 
Cash in vaults.____________ pos TEA $19,921,400 14.59% $70,113,800 13.56% ; a ee ee ene ee ee et eee 
. ‘ . 7 "910 5 © | Gr’daggr, April18 5,000 8,581103,047 5,104 9,008 78,042 11,850 589 
Deposits in banks and trust cos_-_-_. 10,722 ,500 7.86% 36,219,200 7.01% Gr'd ager, April ll 6,000 9,253 116,955 5.oe8 11 06) 73.548 1.318 H=4 
’ Gr’daggr, April 4 6,000 9,253115,499 65, ° ° Ae 
Total ------------------------ $30,643,900 22.45% — $106,333,000 20.57% | Grgager, Mar.29\ 8,400 11,435 160,131 7,521 14,166 129,073 13,733 1,011 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMEINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 














Loans and Deman4 *Total Cash | Reserve tn 
Werk endea— [avestments. Depostis. | tm Vault Deposttartea 
| $ ¢ 3 

MO, Biscacencdwin 5,499,400 ,.200 4,.364,815,800 139,935.700 | 638,211,600 
Nov. 9.........-..| 5,471,164,.400 | 4,4230.932,200 137,695,000 | 648,002,100 
i Ses 5.489,226.000 4,515,346,900 |; 141,922.100 | 667.230.5060 
|. SER RES 5,470,203,800 | 4,511,208,200 | 141,983,700 | 661,674,400 
PEG Wc wv acti ccc 5,360,177 900 4,449,150,600 141,405,290 | 661,755.700 
ee: <0 4 eee ee | 5.230.133.600 | 4,458,973,900 | 142.319,200 | 6446.812,500 
Dec. 14..-....-----| 5.3%4.107,700 | 4,527,415,100 | 142,195,300 | 661,730,000 
ES SE se teen tos ch ceil 5.373 .134,600 4,592 634,009 141,455,900 67% 028,900 
Bs Gh pews ocaaued | 5.378,736,500 | 4.587,455,700 | 146,531,400 | 649,133,500 
Gs  Giséewndecwed | 5,.416,969,500 4,650,393 ,400 147 ,245,300 697 931,000 
Os |) re | 5.473,492,200 | 4,635,056.500 | 148,938,909 | 688,196,700 
Jan. 18_...........-| 5,495,539,400  4.673,410,100 | 141,934,500 | 676,355,700 
JOR. BSicvcca ccecs!| 53474 S00 4 650,058,300 135,813,100 | 646,887,000 
Pe Eres wccatootes 5.525.763,200  4,630,229,800 | 132,677,300 | 648,143,600 
ah SSSI RE pease. 5,492 269,000 4,539,.150,100 130,568,790 645,124,800 
POR. 1b. cccccccccce! Cente +,.504,885,000 133 .267 .700 28,112,400 
NG Mi We-ckale wa wweaun 5.571 671,800 4,527,389 800 133 ,632.800 §25.109.700 
, gc eee -| 5,583,221,800 4,566 358 800 131,342,200 643,761,000 
ts Glesccoée ---| 5,629,541,700 4,571,345,100 128 952,600 647,186,900 
SS eS ae 5,649,123,500 4,633 702.000 132,655,200 658,275,500 
ty RS Eat } 5,698 ,070,800 4,73%,613,800 130,905,000 692 405,000 
| ty SG See | §.632,720,000 4,618 029,500 134,142,000 | 627,295,900 
AG. Gwcdiensnown | 5,596,229,300  4,747,993,000 | 130,736,900 | 682,805,200 
py" | eee | 5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
pry eee | 5,730,276,600  4,689,495,300 | 124,131,300 | 672,170,700 
p< » eee ' §,694,610,000 4,736 482,100 i 136,428,700 | 682,036,200 

* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 








New York City State Banks and Trust Companies. -- 
In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
The regulations relating to calculating the 


104, p. 1975). 


amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘‘Chroni- 
cle” April 4 1914 (V. 93, p. 1045). 





a U.S. deposits deducted, $4,021,000. 
Bills payable, reiiscounts, acceptances and other liabilities, $7,519,000. 
Excess reserve, $110,960 decrease. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








} 
Aprt' 19 | 








| Aprtl 26 | Changes from Aprt 12 

} 1919 | prertuus week iglyo 1910. 
CNS, Kor BEL eR GEE PRT oe 
Circulation. - -- - - ..--| 4,672,000 Dec. 40,000] 4,712,000! 4,716,000 


Loans, dise’ta & iuvestments ./544.470,000;Inc. 2,293,000'542,177 ,000'532,956,000 
fodividual deposits, iucl.U .5.'417,826,000 Dec. 16,870,090/ 434 696,000 411,852,000 


re ) en eee dn 113,181,000 Dec. 2,396,000 115,577,000 109,742,000 
ee, GG, o.oo win trwwne | 12,330,000 Dec. 17,000; 12,347,000 12,425,000 
Exchanges for Clear. House_! 13,115,000 Dec. 3,988,000 17,103,000 14,095,000 
Due from other banks.-...-- | 61,895,000 Dec. 5,648,000 67,543,000 57,229,000 
Cash in bank & in F. R. Bank) 62,501,000 Dec. 2,074,000 64,575,000 60,721,000 
Reserve excess in bank and ! 

Fejeral Reserve Bank._.-' 16,531,000 Dec. 1,111,000 17,642,000 15,321,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 26 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits ani 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults’”’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’” and “‘Cash in vaults.” 


—.--—_——- "eal endtig Ap’ll 26 191°, i 











acientatentaladeioag ——--———-—- April 19 | Aprtl 12 
Two ciphers (0) omitted, Membrersof) Trust i9iy i919 
FR. Syatem, Cos Total | 
Capital... -- __... ..---e-) $29,675,0 $3,000,0 $32,675,0 $32,675,0' $32,675,0 
Surplus and profits. -----.- 79,997,0 7,631,0 87,628,0 87,628,0! 87,628,0 
Loans, dise’ts & investm ts 745,899,0 27,329,0 773,228,0 774,640,0 779,244,0 
Exchangea for Clear.House 20,733,0 426,0 21,209,0, 23,289,0, 21,412,0 
ue from bunks.......--, 106,755,0 15,0 106,770,9, 116,254,0 98,829,0 
Bank deposits. -. - - .----| 150,141,0 287,0 150,428,0 152,692,0. 148,394,0 
Individual] deposits. - - - 475,962,0 19,680,0 495,642.0 494,434,0 485,415,0 
Time deposits. ...-.--- : YY REALE, 6,038,0 6,058 ,O 6,073,0 
Total deposits... .-.. 632,141,0 19,967,0 652,108,0 65%3,184,0 639,882,0 
U .8.deposits(not Ineluded)) -------- --------, 24,944,0 3,454,0,- 30,4123,0 
Res've with Fed.Res Kank! 55,294,0. _______.| 55,294,0} 50,759,0| 52,836,0 
Res've witb legs! deposit’s) ...._--- 3,932,0 3,922,0! %,425,0 3,081,0 
Cash in vault®...--..... 15,543,0 876,0 16,419,0! 15,945,0! 15,839,0 
Total reserve & casb held.! 70,837,0 4,808,0° 75,645,0) 70,329,0| 71,756,0 
Reserve required... .....- | 50,037,0, 2,928,0, 52,965,0| 51,887,0| 52,466,0 
Exceas res. & cash in vault) 20,800,0 1,880,0' 22,680,0! 18,442,0 19,290,0 





*Cash in vault is not counted as peserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 


contained in the statement were | Se in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the “Chronicle’”’ of Dec. 29 1 


7, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 18 1919. 


Further withdrawals of Government deposits, largely from New York eo ney Sa sonmeition ond ae . er yo by : ioe > oer 2 million‘ 
i ] ins in other demand d its indi- ° ons and constitu . re) e loa nv 
= _ AD peme aks wane ws naar nando emi moat all ae banks as against 26.9% the week before. For the New York 
ber banks in leading cities mem banks a decline in this ratio from 31.2 to 31% 4 and for the member 
on April 18 of 773 member ; banks in all the 12 Federal Reserve bank cities a decline from 28.2 to 
The week saw some liquidation of both Liberty bonds and Treasury 


27.8% are shown. 
certificates held by the banks, as well as a slight curtailment of loans Government deposits show a decline of 71.1 millions, while other demand 
secured by Government war obligations. Liquidation of certificates is 


d its (net) increased 139 millions, the share of the New York banks in 
confined largely to the New York banks, which report a decrease in their this i 


ncrease being 60.7 millions. ime deposits show a gain of 16.5 
ay of 28.1 millions, out of a total decrease for the week of 29.9 


millions, reserve balances with the Federal Reserve ba 
ions. Other loans and investments went up 31.8 millions as the result | 23.5 millions (the New York banks reporting by far 








an increase of 


of gains shown under this head by the banks outside of New York City. 





1. Data for all reporting banks in each district. Two ciphers.(00) omitted. 


this increase), while cash in vault declined 6.1 mil 


the larger portion of 
lions. 



























































Member Banks. Boston. | New York. | Philadel. |Cleveland.| Richm'’d.| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dalias. | San Fran. Total. 
Number of reporting banks--. 45 106 56 90 83 47 101 37 35 76 44 53 773 
$ 8 3 & $ s 3 $ 8 $ $ $ & 
U.8.bonds to secure circulat’n| 14,409,0, 49,671,0) 11,597,0) 40,915,0} 25,241,0) 15,265,0 19,910,0|) 16,908,0) 6,870,0) 13,984,0|) 18,324,0) 35,685,0| 268,779,0 
Other U. 8S. bonds, including 
Liberty bonds......-.---- 18,336,0| 288,281,0| 33,288,0| 63,327,0) 45,011,0) 30,390,0 54,183,0| 17,148,0| 10,888,0! 22,577,0|) 20,241,0| 33,594,0 637 ,264,0 
v.58. fs. of indebtedness_|116,625,0) 957,000,0|132,908,0/135,569,0) 75,824,0| 70,870,0| 262,003,0) 74,112,0) 46,120,0) 58,491,0| 36,311,0,113,656,0) 2,079,489,0 
Total U.S. securities_....-. 149 ,370,0)1,294,952,0|177,793,0,/239,811,0|146,076,0|116,525,0| 336,096,0|108,168,0) 63,878,0| 95,052,0| 74,876,0)182,935,0|) 2,985,532,0 
Loans sec. by U.S. bonds, &c.| 85,284, 544,536 ,0|140,402,0) 93,463,0| 37,473,0| 22,839,0 91,029,0} 25,462,0| 11,614,0) 12,365,0| 6,815,0| 22,700,0| 1,093,982,0 
All other loans & investments}793 ,482 ,0|4,021,758,0|611,895,0|/992,851,0/376,392,0|/300,191,0/1,401 ,535,0|391,442,0/248 ,054,0/ 441,388,0,177,030,0/513 ,196,0/10,269,214,0 
Reserve bal. with F. R. bank.| 65,668, 6§62,121,0| 58,870,0 ,546,0| 34,618,0) 30,640,0| 161,477,0) 41,523,0) 21,931,0|) 43,372,0) 18,126,0) 52,094,0) 1,275,986,0 
Cash in vault..........-.-- 22,752,0| 119,160,0| 19,009,0) 35,462,0) 16,835,0| 14,197,0| 60,712,0| 9,660,0} 8,238,0) 15,041,0) 8,682,0| 20,204,0| 349,952,0 
Net demand deposits. ......- 731,264,0\4,751,827 ,0|645,700,0|770,550,0|326 ,965,0|243 ,128,0/1,211,073,0/299 ,346 ,0|214,664,0/384,100,0/ 161,888 ,0/445,604,0/10,186,109,0 
RE 12,057 ,0 ,500,0; 22,728,0\295,763,0; 80,505,0,112,588,0| 427,727,0| 98,178,0| 55,236,0) 67,036,0 29,375,0/136,886,0 1,714,579,0 
Government deposits. -_-..---- 52.692.0' 336,997.0' 36,193,0' 58,521,0' 18,539,0' 13,342,0' 76,304,0' 21,340,0' 10,417,0' 12,964,0' 15,362,0' ------ 652,671,090 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
} | 
New York. | Chicago. au F. R. Bank Ctttes. F.R. Branch Cittes. Ali Other Report’g Banks Total. 
April 18. | April 11. April 18. | April 11. | April18.| April 11. April 18. ; Aprilil. | April18. | Apriill. | April 18. | Apri 11. 
No. reporting banks ---.--_- 65, 65) 44 44 256 256 160 160 357) 357 773) 773 
U. 8. bonds to secure cir- $ $ 3 3 | BJ | $ } 3 | $ | 3 $ $ $ 
onan saihdvasaie es 39,256,0 39,580,0) 1,168,0 1,169,0, 103,642,0 103,967,0 ae, 54,829,0 110,308,0 110,154,0 268,779.09 268,950,0 
x - ud- | | | | | 
ing Liberty bonds... __~- 251,489,0 247,177,0 21,438,0 22,428,0 361,528,0 363,896,0 108,462,0, 113,758,0 167,274,0 169,839,0 637,264,0 647,493,0 
U. 8. ctfs. of indebtedness} 881,911,0 910,015,0 151,141,0 152,267,01,416,072,01,451,961,0 313,682,0 312,763,0 349 ,735,0) 344,716,0 2 079 ,489,0) 2,109,440,0 
Total U.S. securities -_/1,172,656,0 1,196,772,0) 173,747,0 175,864,01,881,242,01,919,824,0 476,973,0 481,350,0 627,317,0 624,709,0 2,985,532,0, 3,025,883,0 
Loans sec. by U.S. bds.,d&c. ,796,0 511,151,0 65,738,0 67,605,0 861,128,0 876,660,0 108, 0 107,993,0 124,579,0 125,479,0 1,093,982,0 1,110,132,0 
All other loans&investm’ts 3 ,613,301,03,632,539,0, 863,028,0 849,253,06,763,251,06,749,195,0 1,535,091,0 1,525,392,0 1,970,872,0 1,962,790,0 10,269,214,0 10,237 ,377,0 
Res. balances with F.R.Bk) 626,406,0 603,466,0, 110,846,0 104,811,0 954,312,0 929,282,0 150,406,0 150,592,0 171,268,0 172,603,0 1,275,986,0 1,252,477,0 
kn hebbhen a 104,977,0 106,448,0 35,311,0 37,455,0 200,217,0 206,270,0 59,570,0 56,695,0 90,165,0 93,180,0 349,952,0 356,145,0 
Net demand deposits. -_-_-_- 4,337 ,478,0 4,276,755,0, 808,835,0 794,988,07,167,179,07,084,255,0 1,284,139,0 1,264,003 ,01,734,791,01,698,844,0 10,186,109,0 10,047 ,102,0 
Time deposits.........-- 215,988,0 211,024,0 164,056,0 163,057,0 696,111,0 685,031,0 500,025,0 496,395,0 518,443,0 516,691,0 1,714,579,0 1,698,117,0 
Government deposits __-_- 318,400,0 386,906,0 44,418,0  36,445,0 493,591,0 570,260,0 81,391,0 69,375,0 77,689,0 84,140,0 652,671,0 723,775,0 
Ratio of U.S. war securities 
and war paper to total 
loans and investments”, 31.0 31.2) 21.6 22.2 27.8 28.2 25.0 25.3 23.6 23.6 26.6 26.9 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 25: 


Increased borrowings by member banks secured by U. S. war obliga- 
tions and further gains of gold by the reserve banks through deposit by 
the United States Treasury are indicated in the Federal Reserve Board's 


weekly bank statement issued as at close of business on April 25 1919. 


The banks re 


rt a total increase of 39.7 millions of war paper on hand 
as against net liquidation of 11.6 millions of other discounts. 


About 91 


net with 


7 millions 


Additions to the banks’ cash 


was 


Reserve bank notes, the circulation of which increased about 3.8 millionS 
during the week. 
Net Sapoas show an increase of over 17 millions, notwithstanding the 
awal of 14.8 millions of Government funds reported for the week. 

reserves totaled 9.3 millions, of which over 
pas. As the result of these gains the banks’ reserve per- 


millions ef paper is held at present by four banks under discount for other | centage of 52. iG remains unchanged, notwithstanding the increase of 
Federal Reserve banks, compared with 98.6 millions the week before. In | over 17 millions in net deposits and of 5.8 millions in Federal Reserve note 
addition three banks hold 7.2 millions of acceptances, acquired from other | circulation. 


Federal Reserve banks with their endorsement, compared with 10.1 
millions so held on April 18. Total acceptances on hand show a decline of 
Treasury certificates increased about 2.5 millions, largely 
the result of the issue to the banks of 2% certificates to secure Fed 


11.1 millions. 


eral 





Mainly as the result of admission of new members in the New York, 
Cleveland, Atlanta and Dallas reserve districts, the capital account show 
an increase of $241,000 for the week. 


Since the beginning of the year the 
paid-in capital of the Reserve banks has increased by over 1.3 millions 


The figures of the consolidated statement for the system asa whole are given in the following table, and in addition we present 
the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus furnishing a use- 
fulcomparison. In thesecond table we show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


The statement of Federal Reserve 


e notes between the Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The weekl 
under a more general classification in the statement prepared at 


ashington. 


nts’ Accounts (the third table following) gives details regarding the transactionsin Federal 


statement issued by the bank subdivides some certain items that are included 


Thus, “Other deposits, &c.,"" asof April 25, consisted of ‘Foreign 



























































Government deposits,”” $96,045,976; ‘“‘Non-member bank deposits,’ $7,434,826, and “Due to War Finance Corporation,’’ $11,498,430. 
Comspinep Resources aNpD LIABILITIES OF THE F'eperRAL Reserve Banks aT THE Ciosp or Bosiness APRIL 25 1919. 
April 25 1919.|Apr. 18 1919.|apra 111919.| April 4 1919 | Mar. 28 1919.| Mar. 21 1919.|Mar.141919.| Mar. 71919. |Apr. 26 1918. 

RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold coin and certificates.........--. 340,022,000} 346,145,000) 335,162,000] $333,384,000} 326,791,000] 329,741,000] 332,749,000) 341,070,000] 486,820,000 
Gold settlement fund, F. R. Board____- 605,809,000} 612,365,000} 610,196,000} 612,711,000} 563,577,000] 566,864,000] 501,078,000] 511,227,000) 439,477,000 
nn comnawel Coen acetates 5,829,000 5,829,000 5,829,000 5,829,000; 52,500,000 
Total gold held by banks.__.....__- 945,831,000} 958,510,000} 945,358,000} 946,095,000} 896,197,000} 902,434,000} 839,656,000] 858,126,000) 978,797,000 
Gold with Federal Reserve agents___-_- 1,109,949 ,000]1,085,519,000] 1,082,444 ,000|1,100,173.000) 1,113,070,000) 1,112,938,000) 1,170,601,000/1,163.840,000| 824,218,000 
Gold redemption fund_.............-- 113,436,000! 118,128,000} 115,078,000} 104,682,000} 133,038,000} 125,470,000} 119,277,000! 117,513,000] 23,985,000 
Total gold reserves...........-..-- 2,169,216,000/2,162,157,000/2,142,880,000/2,150,950,000)2, 142,305,000/2,140,842,000/2,129,534,000|2,139,479,000]1,827,000,000 
tender notes, silver, &c.________ 70,936,000] 68,702,000} 69,109,000} 67,678,000} 68,219,000! 67,736,000]  67,203.000|  65.983.000| 63,945,000 
ants penerve SUE ae 2,240,152,000|2,230,859,000/2,211,989,000/2,218,628,000/2,210,524,000)2,208,578,000/2,196,737,000|2,205,462,000)1,890,945,000 
un : 
Secured by Govt. war obligations-- __|1,760,672,000/1,720,960,000) 1,767,459 ,000/1,674,916,000| 1,691,010,000) 1,691,678,000] 1,702,351,000|1,701,487,000| 642,429,000 
I 189,740,000} 201,314,000] 200,465,000} 193,066,000} 195,230,000] 189,861,000) 184,012,000) 186,240,000] 259,314,000 
Bills bought in open market_____..._- 185,822,000} 196,885,000| 218,590,000] 240,790,000) 248,107,000) 261,924,000! 262.139.000| 273.493.000| 302,844,000 
Total bills on hand_.-..........-.. 2,136,234,000/2,119,159,000|2,186 ,514,000|2,108,772,000| 2, 134,347,000) 2,143,463,000|2,148,502,000|2,161,220,000/1,204,587,000 
U. 8. Govt. long-term securities. _____- 27,135,000] 27,137,000 136,000} 27,134,000) 27,138,000} 27,222,900} 27,223,000) 27,057,000! 41,446,000 
U. 8. Govt. short-term securities... _- 191,501,000] 189,038,000] 185,711,000} 178,646,000) 173,797,000] 172,471,000} 168,348,000] 159,835,000] 37,407,000 
PEE ORE DUNE hick nemncceel  aclndcus cab bushsencus 22, .000 ,000 4,000 4, y 2,722,000 
Total earning assets.........______ 2,354,870,000|2,335,334,000/2,399,383,000/2,314,555,000|2,335,285,000| 2,343, 160,000|2,344,077,000/2,348,116,000/1,286,162,000 
a or 10,574,000} 10,558,000} 10,558,000 .713,000 9,712,000 9,711,000 9,720,000 DUMEMONL . “ecutccaoes 
Uncollected items and other deductions 

from gross deposits.__.........____ 630,614,000| 655,446,000} 636,384,000} 644,959,000] 660,066,000] 797,303,000] 683,017,000) 599,197,000] 388,845,000 
5% redemp. fund agst. F. R. bank notes 8,176,000 8,454,000 6,988,000 6,792,000 ,067,000 901,000 6,745,000 ,429, 528,000 
All other resources.................- 8,301,000 7,995,000 7,332,000 7,738,000 ,274,000 7,772,000 7,507,000 8,210,000 359,000 
SOTA TTT Tee 5,252,687 ,000|5,248,646,000|5,272,634.000| 5,202,385,000) 5,229,928,000) 5,373.425,000|5,247,803 ,000/5,178,134,000|3,566,839,000 
Capital paid in..___. SONS LS 82,015,000} 81,774,000) 81,750,000) 81,658,000) 81,641,000) 81,612,000) 81,562,000) 81,490,000! 74,963,000 
a i 49,466,000} 49,466,000) 49,466,000) 49,466,000) 49,466,000) 49,466,000) 49,466,000) 49.466,000 1,134,000 
Government deposits.............._. 91,726,000} 106,561,000) 169,972.000| 85,008,000} 168,147,000} 285,785,000} 150,783,000) 195,559,000| 130,668,000 
Due to members, reserve account..___. 1,664,320,000) 1,655 ,860,000)| 1,628,693,000) 1,655,298,000| 1.631 ,167,000/1,604,719,000]1,675,045,000/1,626.076,000/|1,497,416,000 
Deferred availability items._.....___. 491,605,000} 496,788,000| 487,153,000! 487,593, 484,906,000|* 555,383.000| 509,112,000] 456,289,000] 235,174,000 
Other deposits, incl. for. Govt. credits.| 135,057,000] 131,307,000] 128,481,000} 120,426,000] 117,271,000] *120,062,000| 117,522,000] 123.363.000| 81,890,000 
*- Total gross deposits...-..-........ 2,382,708 ,000|2,390,516,000|2,414,299,000/2,348,325,000) 2,401,491,000/2,565,949,000/2,452,462,000|2,401,287,000|1,945,148,000 
F. R.notes in actual circulation... _. 2,549,552,000/2,543,704,000|2,548,588,000|2,547,670,000| 2,521,776 ,000|2,510.687 ,000| 2.503.095 ,000|2.488,537.000/1,526,232,000 
F. R. bank notes in circulation—net liab| 158,848,000| 155,074,000) 151,560,000] 149,449,000) 145,540,000) (142,442.000| 139.479.000| 136.591.000 7,895,000 
All aa 30,098,000} 28,112,000} 26,971,000} 25,817,000} 30,014,000} 23,269,000] 21,739,000! 20,763,000) 11,467,000 
EE nt nenncercsesecce- 5,252,687 ,000'5,248,646,000!5,272,634,000'5,202,385,000' 5,229,928 .000!5,373.425.000!5,247.803,000!5,178,134,000! 3,566,839 ,000 
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April 25 1919.|Apr. 18 1919.| Aprit111919.|;Apré 4 1919.| Mar. 28 1919.) Mar. 21 1919.) Mar. 14 1¥19.| Mar. 71919. |Apr. 26 1918. 
Gold reserve against net deposit lMab_- 54.0% 55.2% 53.2% 55.5% 51.5% 51.0% 47.3% 47.6% 62.9% 
Gold res. agst. F. R. notes in act. cire’n 48.0% 47.3% 47.0% 47.3% 49.4% 49.3% 51.1% 51.4% 55,6% 
Ratio of gold reserves to net deposit and 
F. B. note liabilities combined_-_-_._- 50.4% 50.5% 49.5% 50.6% 50.3% 50.0% 48.9% 49.9% 59.3% 
Ratio of total reserves to net deposit and 
F. R. note Habilities combined______ 52.1% 52.1% 51.1% 52.2% 51.9% 51.6% 51.4% 51.4% 61.3% 
Ratio of gold reserves to F. R. notes in 
Circulation after setting aside 35% 
against net deposit Mabilities_..._-. 63.8% 63.8% 62.4% 63.7% 63.5% 63.3% 63.0% WOUTEL.  cudtaaswoun 
Distribution by Maturtites— $ 3 3 $ $ 3 $ $ 3 
1-15 days bills bought in open market..} ........--| --.---.---] <i...--..-- 1,531,100,000) 1,529,010,000/1,529,079,000/1,525,076,000/1,530,432,000 
1-15 days bills discounted__........_- 60,702,000} 68,050,000 8,832 000 75,751,000) 78,660,000} 87,157,000} 99,651,000] 83,799,000/{ 673,064,000 
1-15 days U. 8. Govt. short-term secs_} 1,648,426 ,000)1,667,271,000)1, 731 817,000} 24,704,000) 23,919,000) 24 ae 000} 23,503,000 19,745,000 5,719,000 
1-15 days municipal warrants _....._- 28,738,000} 29,896,000) 29,375,000 SE Sabkieenin 1,000 Lae. askncembas 40,000 
16-30 days bills bought in open market..|  -.........} ---.--.---] -.----.--- 154,729,000} 168,881,000} 58,574,000} 55,292,000} 54,691,000 
16-30 days bills discounted___..._.___- 51,327,000} 46,792,000) 50,859,000 61,563,000)" 71,998,000} 72,289,000] . 68,850,000} 81,948,000]/ 194,238,000 
16-30 days U.S. Govt. short-term secs- Th Gane, TARGA): START OO .. wxsmcnde) smnesscecs). cccncuuansl mancosessel . weesedsule 6,621,000 
6-30 days municipal warrants _._____- ,000 , ee ee eer ee 3,000 3,000 CE Sosueacuin 
31-60 days bills bought in open market..| -.........} - -........] --.--..... 108,788,000} 115,670,000} 221,949,000} 225,629,000] 207,151,000 
31-60 days bills discounted__......_._- 52,688,000} 67,867,000) 78,501,000} 87,303,000) 81,882,000} 81,343,000} 76,312,000 90,833,000 217,535,000 
31-60 days U.S. Govt. short-term secs__ 80,574,000} 96,412,000} 103,634,000 4,078,000 518,000 221, a x 4,248,000 
31-60 days municipal warrants _._____- 6,715,000 3,826,000 SUSE EON _ weatntinl accnsddmnnl agesduliaeel  coekmeeeua: ) see 13, 
61-90 days bills bought in open market_.| -.....--..} ---.----.-] ---------- 52,050,000) 51,427,000) 50,922,000) 59,319,000} 74,323,000 
61-90 days bills discounted___......._- 21,105,000 14,176,000 10,398,000 16,173,000} 15,567,000 21,135,000 17,326,000} 16,912,000/{ 106,431,000 
61-90 days U. 8. Govt. short-term secs__| 123,022,000} 58,325,000} 52,742,000 3,890,000 6,506,000 6,466,000 2,815,000 2,816,000 »454, 
61-90 days municipal warrants ___.__- ss 373,000 3,184,000 S 1G gseiemnnsl,  <ccdccosael scnmponsdhuel,  oduepneh: eneuesnebel > oases 
Over 90 days bills bought in open market} -.---.....| ----------| ---------- 21,315,000} 21,252,000) 21,015,000} 21,047,000) 21,130,000 a} 
Over 90 days bills discounted_.........| ---------- TOREEMON satcnnosasl pee bnal piventndeth Bhesunsacst  essanae tums 13,319,000 
Over 90 days U.S. Govt. short-term secs} 23,567,000) 151,882,000) 22,264,000) 145,974,000) 142,854,000) 141,542,000] 141,828,000 137 ,072, 000 14,365,000 
Over 90 days municipal warrants _-__-_-- i 8, i Se eeas at SL. > -stenwcone MGCL  duncninaumh seeks aiunminmeice 1, 
Federal Reserve Notes— 
Issued to the banks___............._- 2,732 403,000) 2,736 ,384,000|2,724,097 ,000/2,714,089,000) 2,705,708 ,000/ 2,696 ,544,000/2,679,024,000/2,670,903,000/1 640,656,000 
SS SEE 2 182,851,000} 192,680,000} 175,509,000} 166,419,000} 183,932,000) 185,857,000} 175,926,000} 182,366,000) 114,424,000 
i 2,549,552 ,000|2,543,704,000/2,548,588,000|2,547,670,000/2,521,776,000/2,510,687,000)2,503,095,000/ 2,488,537 ,000|1,526,232,000 
Fed. Res. Notes (Agents Accounis)— 
Received from the Comptroller___._.-- 4,358,520,000/4,316,560,000/4,268,400,000/4,212,880,000/4,192,440,000/4,141,060,000/4,117,600,000/4,071,740,000/2,276,700,000 
Returned to the Comptroller__...._._- 1,211,172,000)1,173,891,000)1,143,348,000/1,103,556,000) 1,071,062,000/1,044,331,000/1,023,629,000 ,686, ,604, 
Amount chargeable to agent_._._._- 3,147,348,000/3,142,669,000/3,125,052,000/3,109,324,000/3,121,378,000/3,096,729,000/3,093,971,000/3,086,054,000/ 1,924,096,000 
i 414,945,000} 406,285,000) 400,955,000) 395,235,000) 415,670,000] 400,185,000) 414,950,000) 415,150,000; 283,440,000 
oy to Federal Reserve banks---_/2,732,403,000/2,736,384,000|2,724,097 ,000|2,714,089,000/2,705,708,000/2,696,544,000/2,679,021,000/2,670,903,000/ 1 ,640,656,000 
ow Secured— 
BS = coin and certificates_........- 236,498,000) 232,747,000} 235,747,000) 237,747,000) 245,147,000] 243,006,000) 240,146,000) 232,146,000) 245,954,000 
SEE cacsasnicascnasngust. smpcadioutll . mwctmecneét:. polinndinemal \ laliiidesenall > camteiiteiie med... caieidietbeelGk lh :-:deeasieiatis ellen aang sn 
SEE ETRE TES: 1,622,454,000) 1,650,865,000) 1,641 ,654,000)1,613,916,000} 1,592,638,000/ 1,583,606 ,000/ 1,508,420,000/1,507,063,000| 816,438,000 
Gold redemption fund.......... ..-. 84,829,000} 75,595,000) 84,538,000) 88,520,000 78,633,000} 78,005,000) 78,718,000} 79,457,000 »521,000 
With Federal Reserve Board_......._- 788,622,000) 777,177,000] 762,158,000} 773,906,000} 789,290,000] 791,927,000} 851,737,000) 852,237,000) 527,743,000 
» RE a EE Oras ae A eye 2,732,403 ,000|2,736,384,000/ 2,724,097 ,000/2,714,089,000)| 2,705,708 ,000/2,696,544,000|2,679,021,000|2,670,903 ,000/ 1,640,656,000 
Eligible naner delivered to F.R Agent. !2,044,106,000'2,064,724,000!2,111,610,000'2,037,260,000! 2,080,228 ,000'2,084,708.000!2,080.990,000!2,101,419,000!1,170,359,000 





WFEFKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 25 1919 





Two ciphers (00) omtttea. Boston. | New York.| Phtla. |Cleveland.|Richm’nd.| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.City.| Dallas. | San Fran Total. 














RESOURCES. 3 $ $ $ $ g 3 $ 3 $ $ 3 3 
Golé coin and certificates_-_-...- 2,975,0| 256,236,0 125,0| 19,089,0| 2,226,0; 8,061,0) 22,960,0) 3,961,0) 8,380,0 99,0} 7,150,0) 8,760,0} 340,022,0 
Gold Settlement Fund, F. R. B’d| 37,738,0) .189,501,0} 42,122,0) 56,242,0) 24,119,0) 12,061,0)115,261,0) 25,211,0| 27,792,0) 33,535,0) 5,621,0) 36,606,0) 605,809,0 
Total gold held by banks.... | 40,713,0| 445,737,0) 42,247,0| 75,331,0) 26,345,0| 20,122,0/138,221,0) 29,172,0) 36,172,0| 33,634,0| 12,771,0) 45,366,0| 945,831,0 
Gold with Fed. Reserve Agents __| 60,405,0) 276,335,0| 76,069,0)138,796,0) 31,515,0| 43,699,0/255,723,0| 40,393,0) 28,207,0| 34,614,0| 16,789,0/107,404,0/1,109,949,0 
Gold redemption fund......._. 11,492,0| 25,000,0} 7,636,0 844,0| 11,086,0} 4,603,0) 30,957,0| 5,873,0| 3,520,0) 7,728,0) 2,512,0) 2,185,0| 113,436,0 
Total gold reserves__......_. 112,610,0| 747,072,0|125,952,0|214,971,0| 68,946,0| 68,424,0|/424,901,0) 75,438,0) 67,899,0) 75,976,0) 32,072,0)154,955,0|/2,169,216,0 
Legal tender notes, silver, &c...| 6,150,0)  54,539,0 643,0| 1,302,0 543,0} 1,348,0} 1,321,0| 2,279,0 72,0 137,0 2,275.0 327,0| 70,936,0 
TO SWE. ncccseensen~ 118,760,0} 801,611,0)126,595,0|216,273,0| 69,489,0| 69,772,0|426,222,0) 77,717,0| 67,971,0) 76,113,0) 34,347,0)155,282,0/2,240,152,0 


Bilis discounted: Secured by Gov- 
ernment war obligations (a) _|157,068,0| 685,022,0/182,169,0)122,102,0| 91,138,0) 70,682,0)195,872,0| 71,774,0| 37,705,0} 42,369,0| 26,350,0| 78,421,0/1,760,672,0 
GSE hhh mowredcmnmadubiio 5,376,0 24,045,0| 9,501,0| 5,935,0|) 11,692,0) 11,474,0} 16,510,0} 9,074,0) 9,552,0) 42,855,0)] 28, ‘591 15,135,0| 189,740,0 
Bills bought in open market (b)_| 9,694,0 46,903 ,0 826,0) 21,254,0| 7,474,0) 5,713,0| 24,556,0} 5,976,0) 18,781,0| 4,273,0 1,813 38,559,0| 185,822,0 


0 

0 
54,0|)132,115,0/2,136,234,0 
167 ,0} ° 

0 








Tota! bills on hand___._____- 172,138,0| 755,970,0| 192,496 ,0|149,291,0)110,304,0) 87, 869,0 236,938,0| 86,824,0| 66,038,0) 89,497,0) 56,7 
U.8. Gov't long-term securities _ 539 ,0 1,305,0 385,0} 1,083,0) 1,234,0 377,0| 4,476,0) 1,153,0 116,0| 8,867,0| 3,967 2,633,0) 27,135,0 
U. 8. Gov’t short-term securities} 16,716,0| 68,821,0) 14%276,0) 15,498,0| 5,360,0) 8,974,0| 19,612,0) 13,068,0| 8,824,0} 6,479,0) 4,900 5,973,0) 191,501,0 
GE GE GREE, GENE. cnc ininh: Sackces] conekcnal | cdnace| . edeteul satianal Ldesecal  escondl.. satel edbetak ginceel. o4aneel , wesc ae 
Total earning assets__....__- 189,393,0} 826,096,0|211,157,0|165,872,0)116,898,0| 97,220,0)261,026,0|101,045,0| 74,978,0)104,843,0) 65,621,0)140,721,0/2,354,870,0 
Baek prentises .............-..<- 800,0 3,372,0 500,0 875,0 312,0 217,0| 2,936,0 Sa. <evune 400,0 221,0 400,0 10,574,0 


Uncollected items and other de- 


ductions from gross deposits__| 51,099,0| 157,974,0| 64,377,0|) 50,794,0| 41,799,0| 30,512,0| 77,437,0| 41,034,0] 13,580,0|) 49,065,0) 27,173,0| 25,770,0| 630,614,0 
5% Redemption fund against 













































































F. R. bank notes -....._.._- 816,0 1,836,0 850,0 827,0 65,0 423,0| 1,266,0 487,0 211,0 689,0 348 ,0 358,0 8,176,0 
All other resources_...........- 264,0 1,846,0 989,0 452,0| c1,096,0 251,0 727,0 304,0 171,0 514,0 660,0| 1,027,0 8,301,0 
Total r s fapiniriBa. cian deen da 361,132,0|1,792,735,0|404,468 ,0| 435,093 ,0|229 ,659,0| 198,395,0|769 ,614,0/221 ,128 ,0/156,911 ,0|231 ,624,0)128,370,0/323 ,558 ,0|5,252 ,687,0 
A 
Cee OEE Mii cccncacchesede 6,793,0 21,099,0| 7,585,0| 9,225,0| 4,184,0| 3,236,0} 11,404,0| 3,828,0} 2,977,0| 3,749,0) 3,233,0| 4,702,0 82,015,0 
a iii mm gigkion 2,996,0 21,117,0| 2,608,0| 3,552,0) 2,196,0) 1,510,0| 6,416,0) 1,603,0} 1,415,0) 2,421,0) 1,184,0) 2,448,0 49 ,466,0 
Government deposite__...____. 11,182,0 23,189,0} 8,904,0} 8,838,0) —- _.... 1,686,0} 14,603,0| 5,961,0| 2,074,0) 4,923,0) 5,985,0) 4,381,0 91,726,0 
Due to members, reserve account/101,912,0| 702,830,0)103,265,0|124,554,0|) 52,942,0| 44,381,0/231,043,0) 59,789,0) 48,334,0) 71,468,0) 39,895,0) 83,907,0|1,664,320,0 
Deferred availability items_____ 40 0| 118,009,0| 56,151,0} 41,402.0) 38,190,0! 22,628,0| 54,184,0|) 33,438,0| 8,897,0) 34,913,0) 22,459,0) 20,534,0| 491,605,0 
All other deposite__........._- 645,0| 122,422,0 658 ,0 327,0 50,0 232,0| 1,924,0 327,0 406,0 879,0 63,0} 7,124,0 135,057,0 
Total gross deposits__....___ 154,539,0| 966,450,0/168,978,0|175,121,0) 91,182,0| 68,927,0|301,754,0| 99,515,0| 59,711,0/112,183,0| 68,402,0)115,946,0/2,382,708,0 
F. R. notes in actual circulation _|177,737,0| 738,812,0)206,593,0|230,595,0| 125,391 ,0| 115,333 ,0|426,455,0|104,095,0| 86,481,0| 98,420,0| 47,728,0)191,912,0/2,549,552,0 
¥. R. bank notes in circulation 
—net liability --....-.----_- 16,010,0} 34,775,0| 16,276,0} 14,590,0} 5,246,0} 8,282,0} 20,813,0] 11,014,0} 5,511,0) 13,170,0} 6,666,0) 6,495,0) 158,848,0 
All other labilities _........._. 3,057,0} 10,482,0| 2,428,0| 2,010,0} 1,460,0| 1,107,0| 2,772,0} 1,073,0 816,0} 1,681,0) 1,157,0) 2,055,0) 30,098,0 
Total HMabilities_........___- 361,132,0|1,792,735,0|404,468,0|435,093 ,0|229 659 ,0| 198,395,0|769,614,0/221 ,128,0/ 156,911 ,0/231 ,624,0|128,370,0/323 ,558 ,0|5,252 ,687,0 
Memoranda—Contingent liability! as endor|ser on: 
Discounted paper rediscounted 
en "> & & eel eee eee ee et een OG CN i ie Se aN dA es 10,000,0} 26,468,0) -...-- 90,964,0 
Bankers’ acceptances sold to 
other F. R. banks........ OO Mn cst eee. Saag 6 ee a Po Se. | ee ec sae aeeeeee eee 7,159,0 
(a) Includes bills discounted for 
other F. R. banks, viz......-| ---.-- 1030088 cécns ek ae ee 50,964,0} -...-- 10,000.00) © ccccce| cosedal) poacen 90,964,0 
(b) Includes bankers’ acceptances) bought fr\om other F.| R. banks): 
With their endorsement...| -.----. TY | ei aa OE Ea a Coe SOT GE  ncwccal  seacesl “Sétcual 2yueune 7,159,0 
po pe ne gt ee a eer Sera sei Tras eee: een Fs COLD - nanan!) bande 14,603,0! 26,380,0 
c Includes Government overdraft of $640,000. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 25 1919 
Two ciphers (00) omitted. Boston | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | Si. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran.| Total, 
Federal Reserve notes: 3 s s s $ $ - $ $ s s $s s 
Received from Comptroller... |302,640,0 1,479,980,0/352,820,0|343 ,020 ,0'222,220,0/219 ,000,0| 587 ,760,0)190,220,0/ 128,880,0/160,700,0/ 101 ,960 ,0|269 ,320,0)4,358,520,0 
Returned to Comptroller.-.-- 91,008,0| 522,217,0'116,924,0) 72,137,0| 64,252,0 41,881,0)104,902,0 51,112,0| 28,167,0| 43,709,0) 29,471,0) 45,392,0/1,211,172,0 
Chargeable to F. R. Agent__/211,632,0| 957,763,0/235,896,0 270,883,0'157,968,0 177,119,0|482,858,0 139,108,0/100,713,0)116,991,0] 72,489 ,0/223 ,928,0/3,147,348,0 
In hands of F. R. Agent.._.-.- 27,460,0' 143,600,0) 19,360,0) 29,820,0) 28,460,0 57 ,800,0) 30,440,0| 20,580,0) 12,740,0) 13,380,0) 23,305,0} 8,000,0} 414,945,0 
Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 
SOE .. ccmconienanen 134,172,0} 814,163,0 216,536,0,241,063,0 129,508,0)119,319,0'452,418,0 118,528,0) 87,973,0)103,611,0) 49,184,0)/215,928,0/2,732,403,0 
Collat’l security for outst’g notes: 
Gold coin and ctfs.onhand...| ------ 183,740,0) -....-. 25,625,0) = eT pe ae age eee 13,052,0)} ...... SPY eee 236,498 ,0 
Gold redemption fund_..-_.--. 11,405,0 17,595,0, 14,180,0) 13,171 e 1,515,0} 2,199, 4 5,178,0; 1,963,0) 2,155,0)' 3,254,0! 2,524,0) 9,690,0 84,829,0 


Gold Set’m’t Fund, F. R. B’d_| 49,000,0) 75,000,0) 61,889 0) 00,000, 39,000,0 250,545,0) 38,430 0 13,000,0) 31,360,0) 2,684,0) 97,714,0) 788,622,0 
Eligible paper, min’m required|123,767,0| 537,828,0)140,467 0) 102, 267, ° 97 993 ‘0 75,620,0)196 ,695,0) 78,135,0| 59,766,0) 68,997,0) 32,395,0)108 ,524,0)1,622,454,0 


184,172,0| 814,163,0/216,536 0)241, 063 —— 508 ,0 119,319,0|452,418,0)118,528,0 87,973 0,103 ,611,0) 49,184,0/215,928,0/2,732 ,403,0 
172,138,0| 755,970,0) 142,687 0) 148, 517, 0/102, 398,0] 80,278,0 236 ,938,0] 86 ,486,0| 61,143,0) 89,497,0) 56,754,0)111,300,0/2,044,106,0 
184,172,0} 814,163,0 216,536,0'241,063,0 129,508,0|119,319,0,452,418,0)118,528,0| 87,973,0/103,611,0| 49,184,0/215,928,0)2,732,403,0 

6,435,0| 75,351 :0| 9,943 ,0| 10,468 :0| 4,117,0 3,986 ,0| 25,963,0) 14,433,0) 1,492,0) 5,191,0| 1,456,0) 24,016,0) 182,851,0 
F.R notes in actual circulation -|177,737,0 738,812,0 206 ,593,0.230,595,0 125,391,0'1 15,333,0 426,455,0 104,095,0 86,481,0! 98,420,01 47,728,0!191,912,0!2,549,552,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 2 1919. 

The Money Market and Financial Situation.—The 
expected has Seiad this week in Wall Street. After an 

ost continuous advance extending over a period of 
several weeks, and rarely exceeded, the upwar ! movement 
was temporarily checked by the U. S. Steel directors’ action 
in passing the long standing extra dividend on that stock. 
This action was accompanied by a report of net earnings 
for the quarter ending Mar. 31 that showed them to be only 
$33,500,000, which compares with $56,960,000 for the 
same quarter in 1918 and with $113,100,000 in 1917. The 
effect on the market was a drop of 5% points in Steel com- 
mon and a sympathetic decline throughout the list. 

The market has subsequently recovered, however, and in 
many cases closing prices are near the best of the week. 
Sentiment in Wall Street is hopeful. It is confidently 
expected that peace will soon be officially proclaimed. The 
crop outlook, especially as to wheat, was never so promising 
as now, industrial affairs are slowly but surely recovering 
from the disturbances incident to war and the finances of 
the country are in a most satisfactory condition. 


Foreign Exchange.—The sterling market has ruled firm 
throughout the week. Continental exchange continued 
easy with franes and lire still weak. Neutral exchange was 
about steady but dull and featureless. 

To-day’s (Friday's) actual rates for sterling exchange were 
4 64% for sixty days, 4 67 @4 67 for cheques and 4 68@4 684 for cables 
ps no da ; 4°61 @rel iy = acs G4 68% Ta MS o) 4°63 ; 

6314... Cotton for payment 4 66@4 66%, and grain Sor’ payment 


4 
2 66@4 66%. ; : 

To-day’s Cirideg actual rates for Paris bankers’ francs were 6 12@ 
6 12% for long and 6 08@6 08% for short. Germany bankers’ marks were 
not quoted. Amsterdam nkers’ guilders were 39 13-16 for long and 
40 1-16 for short. 

Exchange at Paris on London, 28.42 francs; week’s range, 28.32 francs 

h and 28.45 francs low. 

he range for foreign exchange for the week follows: 


Sterling, Actual— Days. C S. Cables. 
High for the week_..4 64% 467% 468% 
Low for the week___4 63% 465% 4 66% 
High for the wok. "6 0814 6 03% 6 01% 
‘or the week. __ 
Low for the week___6 16 610 6 08 
Amsterdam Bankes’ Guilders— 
High for the week... 39 15-16 40% 404. 
Low for the week... 39% 40 1-16 40 5-16 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. $1,000 
discount. Boston, ye. Gan Prucioce, par. Montreal, $28 75 per 
$1,000 premium. ‘“incinnati, par. 


State and Railroad Bonds.—-Sales of State bonds at the 
Board are limited to $12,000 Virginia 6s, deferred trust 
me at 69 to 701%; and $9,0 ON. Y. 4s, reg., 1961, at 

a. 

As was the case last week, but on a larger scale, the pre- 
dominance of the various Liberty Loan bonds has practically 
excluded all other issues from the market. Sales of a few 
railway and other bonds have been reported at the Exchange 
with changes in values, generally to a higher | vel. 

Among the strong features are Am. Tel. & Tel., Ches. & 
Ohio, Balt. & Ohio, New York Tel. and So. Pac. issues. 
Sinclair Oil warrants have made a spectacular advance of 
6 points and Hudson & Manhattan 5sA are 4 points higher 
t an last week, while Interboro R. T. 5s have lost over 2. 


United States Bonds.—/or to-day’s prices see third page 
following. 


Railroad and Miscellaneous Stocks.—Unusual activity 
has continued in the stock market with almost no abatement 
of the enthusiasm which has characterized the trading for 
several weeks past and only a momentary halt in the upward 
movement of prices. The daily transactions have again 
averaged over 1,500,000 shares and on only one day have 
they failed to reach that amount. 

Railway shares have been more than usually prominent 
in the advance noted, although much less er atic than some 
of the speculative industrial stocks. As noted above, the 
steel and copper issues have been exceptional and to these 
may be added some of the tobacecos and oils which have 
recently experienced a phenomenal advance. 

Of this group Texas Co. has covered a range of 12 points 
and closes near the highest. Am. Sum. Tobacco has covered 
8 points, Mex. Petroleum over 7, Royal Dutch 8, U. S. 
Steel 64, and a long list from 5 to 6, many of which close at 
or near the highest figures of the week. 


Outside Market.—This week witnessed another active 
market on the ‘‘curb,” exceeding even the large ‘ransactions 
noted last week. The undertone of the market continues 
strong, and while frequent reactions caused some irregular- 
ity, high records were again established in numerous in- 
stances. Oil stocks dominated the market, although trad- 
ing in industrials covered a wide range of issues. ouston 
Oil com., in constant demand, sold up from 97 to 132. 
Caddo Oil & Ref., a recent addition, was als» very active, 
and advanced from 41% to 48, with the final figure 484. 
Sinclair Gulf Corp. moved up 7 points to 58% and ends the 
week at 57%. ommonwealth Petroleum rose from 42% 
to 4914 and closed to-day at 4814. Louisiana Oil & Ref. 
improved from 35% to 44%. Merritt Oil advanced from 


31% to 334, weakened to 30% and recov red finally to 
315%. Midwest Refining, after a loss of over 7 points to 


170, sold up to-day to 184. In the Standard Oil group, 
Prairie Oil & Gas was conspicuous for a rise of some 74 


points to 754, with the final transaction at 750. Amo: 
industrial properties, the packing shares were active, wi 
initial trading in Cudahy Packing shares up from 120 to 
124 and down to 121% finally. Libby, McNeil & Libby 
lost about a point at first to 2914, advanced to 33 and 
ends the week at 3134. Swift International from 59 dropped 
to 551%, recovered to 62 and closed to-day at 6144. Amer. 
Bosch Magneto sold up from 71 to 85 and at 84 finally. 
Cramp Shipbuilding advanced from 118 to 122% and eased 
off to 120. Endicott Johnson Corp. com. gained 12 points 
to 75 and closed to-day at 7444. General Asphalt com. 
lost 4 points to 65%, finishing to-day at 66. Interconti- 
nental Rubber, after the loss of over a point to 20%, sold up 
to 25% and at 25% finally. 

For daily volume of business see page 1811. 

The following sales have occurred this week of shares not 
represented in our detailed list on the page: which follow: 





Sales | 




















STOCKS. Range for Week. | Range since Jan. 1. 
Week ending May. 2. M r 
eck., Lowest. Highest. || Lowest. | Highest. 

Par .| Shares % per share. | $ per share. '$ per share.|$ per share. 
Adams Express- ---- 100 4,400| 29% Apr 26 32 Apr 29) 29% Apr 50 Jan 
Am BrakeS & F pref.100, 100169 Apr 28169 Apr 2£ 160 Janj169 Apr 
American Express...100, 400) 82% Apr 26,84 Apr 29 82% Apr; 95 Jan 

Am Malt Ist pref certf | j 
of dep stamped_--_--.- 600 55 Apr 30; 55% Apr 26) 51 Apr, 55% Apr 
American Snuff----- 100 600114 Apf 29)114 Apr 29/105 Janj119 Feb 
Am Sumat Tob pref.100,| 100 954% May 2) 954 May 2) 93 Jan} 98 Feb 
Ann Arbor....----- 100, 700, 3% Apr 26, 5 Apr 28) 1 Apr, 5 . Apr 
Assets Realization._.10 400| 2 Apr 26 2 Apr 28) 1 . Jan|' 3% Mar 
Associated Dry G'ds.100 7,553) 424% May 1 4544 Apr 26' 17% Jan) 45% Apr 
lst preferred ----- 100, 18075 Apr 26/75 Apr 26) 61 Mar 75 Apr 
2d preferred_.-_-.-- 100; 10075 May 1:75 May 1 58% Feb| 75 May 
Associated Ofl_---.-- 100| 3,300, 83% Apr 26; 86 Apr 28) 68 Jan) 86 Apr 
Atlantic Bir & Atl_._.100| 500, 7% Apr 29 8 Apr 29 6 Mar 8 Jan 
Baldwin Locom pref_100' 100105 Apr 30/105 Apr 30);102 Janj1064%4 Mar 
Barrett pref.......- 100 200114% Apr 26:114% May 1/110 Feb\115% Mar 
Batopilas Mining....20 500' 1% Apr 29) 1% May 1) 1% Jan) 1% Feb 
Beth Steel pref----- 100| 100 98% Apr 30; 984 Apr 30) 90% Jan) 98% Apr 
Bklyn Rap T ctfs dep__-| 1,300, 20 Apr 28 20% Apr 29 19% Mar 24% Mar 
Bklyn Union Gas...100| 500' 80 Apr 30 81 Apr 28) 7734 Apr; 82 Jan 
Brown Shoe, Inc....100| 400) 84 May 1 85% May 1) 71 Feb| 85% May 
Preferred .......- 100, 100, 99% Apr 28 99% Apr 28) 98 Feb\100 Apr 
Brunswick Terminal.100) 3,400, 9% Apr 28) 10% May 1) 8% Mar, 11 Apr 
Buff & Susq ext v t c_100 135 72 Apr 30|72 Apr 30) 70 Apr; 72 Apr 
Pref extd v t c_...100 35| 504% May 1) 50% May 1) 50 Apri 50 Apr 
Butterick .......... 100 | 24 Apr 29) 24% Apr 28, 16 Jan; 25 Apr 
Calumet & Arizona...10, 200 59% Apr 26 59% Apr 30) 56% Mar) 62 Apr 
Case (J I) pref__--_-- 100 1,000| 97 Apr 26 99 May 2) 91% Jan) 99 Apr 
Cent Foundry pref..100 3,300 3044 May 133 May 2) 27 Apr; 34 Mar 
Certain-teed Prod no par 2,500, 41% Apr 28 46% Apr 29 30% Apr 46% Apr 
Chicago & Alton....100| 800 8% Apr 26) 11% May 2, 7% Jan) 11% May 
Preferred ____._-- 100) 1,500) 13% Apr 26, 14% May ‘2/12 M 14% May 
Cluett,Peabody& Co.100 4,300 67 Apr 28 75 May 1 60% Febi| 75 May 
Computing-Tab-Rec.100, 100|' 45 Apr 28 45 Apr 28 37% Jan) 47% Apr 
Continental Insur_..-25| 200/71 May 172 Apr 26) 58 Jan| 74 Apr 
Cuban-Amer Sugar..100 625185 Apr 28195 Apr 30/150 Jani95 Apr 
Deere & Co, pref_._..100 400 9644 Apr 28 98 Apr 26) 93% Feb| 98 Apr 
Duluth S88 & Atl___.100| 1,400 3 Apr 30 4% May 2, 2% Feb 4% May 
Preferred .......- 100; 300) 7 Apr 29) 9% May 2) 5% Apri 9% May 
Electric Stor Batty. 100 300| 75% Apr 28 77% Apr 26, 55 Feb! 77% Apr 
Elk Horn Coal-_------ 50, 300 27% Apr 28 27% Apr 28) 27 Jan} 29% Jan 
Federal Ming & Sm-_100 100, 12 Apr 29|12 Apr 29, 9% Feb! 13 Apr 
Preferred _._._.-- 100| 600 38 Apr 29| 39% Apr 28) 33 Jan 40% Apr 
Fisher Body Corp no par 1,300 57344 May 1| 60 Apr 26) 38% Jan) 64% Apr 
Preferred .....-..- 100, 100|' 98 May 2) 98 2) 91 Feb,100 Apr 
Gen Chemical pref..100 200103 Apr 26103 Apr 26/102% Jan/108 Feb 
General Cigar Inc__.10055,900 56% Apr 30 72% May 2) 47 Jan| 72% May 
Preferred -------- 100, 300105 May 2105% Apr 30/103 Janji05% Apr 
Gen Motor deb stk..100, 1,200, 90 Apr 26 9034 Apr 30) 82% Feb) 9434 Apr 
Gulf Mob & Nor ctfs.100} 1,000, 8% May 1 9% May 2) 7% Feb 10 Feb 
Int Harvester pref..100| 330:115% Apr 30116% Apr 28 115 Feb/118 Jan 
Iowa Central-_--_---- 100' 1,200, 3% Apr 26 4% May 2) 2% Feb| 4% May 
Jewel Tea Inc 100| 9,000; 36% May 1) 3944 May 2) 28 Feb| 48 Mar 
Preteved .....<<» 100 300| 84 .May 2) 84% May 1) 80 Apri 91 Mar 
Keystone Tire & Rub.1081,700|293% May 1109 Apr 30) 89 Apri109 Apr 
Laclede Gas___..--- 100, 200| 69% Apr 29| 70 Apr 30) 69% Apr 83 Jan 
Lake Erie & Western.100 800| 8% Apr 26 9% May 2) 7 Feb! 9% May 
Preferred .......- 100 400' 17% Apr 26 19% Apr 28) 16% Apr) 20% Mar 
Liggett & Myers....100| 200 203% Apr26210 May 2,201 Apr|224% Jan 
Preferred .......- 100, 1001114 May 2)111% May 2,107 Janjlll% Jan 
Loose-Wiles lst pref_100 100101 Apr 26101 Apr 26) 94% Janj101 Apr 
Lorillard (P)-.----- 100, 1.600152 Apr 30159 May 2)147% April68% Jan 
Preferred -----.-- 100 §=6100110 Apr 26110 Apr 26/107 Jan/110 Apr 
Manhattan (Elev) gul100 700| 74 Apr 28! 75 May 2) 70 Mar; 88 Jan 
Manhattan Shirt__..100 4,550100 Apr 30113 Apr 30100 Apri113 Apr 
Preferred .......- 100) «100117 Apr 30117 Apr 30/117 Apr|117 Apr 
Marlin-Rock vtc zo par 800| 70 Apr 26, 80% Apr 30; 70 Apr; 80% «Apr 
May Dept Stores._.100| 5,600 85 Apr 29) 89% Apr 26) 60 Jan; 91% Apr 
Preferred __...... 100; 100110 May 2/110 May 2/104 Janl110 May 
M St P & SS Marie.100; 1,100; 89 May 2) 9034 May 2) 85% Mar| 91% Mar 
National Acme_--_-.-.- 50 2,600) 364% May 1 38 Apr 26) 29% Jan) 39% Apr 
National Biscuit_...100| 700120 Apr 28123% May 1/109 Janji26 Mar 
Preserea ...<s.<«- 100, 100118 Apr 30118 Apr 30/115% Jan121 Mar 
Nat Cloak & Suit_..100) 1,200, 82% Apr 29' 85 May 1) 70 Jan} 85 May 
Nat Rys Mex 2¢ pf_.100'10,800 10% May 1) 12% Apr 26) 5% Feb) 14 Mar 
N O Tex & Mex vt c_100| 2,900| 31% May 2 35% Apr 26; 28% Apri 36% Feb 
N Y Chic & St Louis_100 500| 26 May 1 28 May 2) 25 Apr; 30 Jan 
New York Dock.._..100 8,400, 25% Apr 26) 31 May 1) 19% Febj 35 Apr 
Preferred ........ 100, 1,100 50% Apr 30 54 Apr 28) 44% Mar) 54 Apr 
Norfolk Southern-. 100 100,16 Apr 26 16 Apr 26) 15 Mar; 18% Jan 
Norfolk & West pref_100 100, 75 Apr 29| 75 Apr 29) 71 Apr! 75 Feb 
Nova Scotia 8 & C_.100 8,800 53% Apr 24 65 Apr 30) 46 Jan! 65 Apr 
Ohio Fuel Supply----25 500, 48 Apr 28 50% Apr 30| 43 Jani 50% Apr 
Owens-Bottle-Mach_.25) 1,700| 53% May 2) 55 Apr 26/45 ##$Mari 57 Apr 
Pacific Coast Co___.100 100, 47 May 147 May 1) 40% Mari 47 May 
Pacific Tel & Tel_...100 2,200| 25% Apr 28 27% Apr 29) 22 Jan| 29 Feb 
Penn-SeabSt'lvte no par_| 500) 27% Apr 30| 2744 Apr 30| 27% Apr 37 Mar 
Peoria & Eastern_...100 500 534 Apr 28) 6% Apr 28' 43% Mar 6% Apr 
PittsCinC & StL...100 300 44 Apr 29'45 May 1 44 Apri 49 Mar 
Pond Creek Coal. --- 10, 1,200, 14% Apr 30 16% May 2) 12% Feb| 16% May 
Punta Alegre Sugar..5016,100| 564 Apr 26) 6044 Apr 29) 51 Apr| 60% Apr 
St L-San Fran pf A..100 8.500) 27% Apr 26 37 May 2) 22 Jan) 37 May 
Savage Arms Corp..100 600 53% Apr 30 56% May 2) 53% Jan) 63 Mar 
Sears Roebuck pref_.100 310120 Apr 29120 May 1/120 Marii20 Mar 
So Porto Rico Sugar.100; 1,200,159 Apr 29175 May 2/132 Janjii75 May 
Standard Milling-..100|; 110140 Apr 29140 Apr 29 124 Jan 149 Apr 
Preferred _.__..-- 100) 60| 93% Apr 29' 9334 Apr 30 85% Jan 93% Apr 
Texas Co full pd rects...| 100223 Apr 29223 Apr 29 200 Mar\223 Apr 
Part paid receipts_..__| 100220 Apr 30220 Apr 30 19044 Mar220 Apr 
Texas Pac Land Tr_.100) 1,534300 Apr 26460 May 2/180 Jan460 May 
Third Ave........- 100, 800 1344 Apr 29 14% May 2) 13% Jan 16% Feb 
Tidewater Oil_._--_- 100; 550227 Apr 26'235 Apr 29 |207 Jan235 Apr 
Toledo St L &West.100, 100, 5% May 1| 5% May 2| 544 May; 5% May 
Tol St L & W tr rects__-| 3,300: 5 May 1 8 May 2} 5 May) 8 May 
Preferred trust rects_.| 900, 11 May 1/15 May 2) 10 Mar 15 May 
Transue & W'’ms_no par, 1,200' 4544 May 1 48 Apr 28| 37% Jan 48 Apr 
Underwood ___.---- 100) 1,100)15844 Apr 261754 May 2/115 Jani175\% May 
United Drug_-._--..- 100, 310126 Apr 29127 Apr 28; 90% Jan130 Apr 
2d preferred _-_-_-._- 100| 200119 Apr 29119 Apr 29) 91 Jan122 Apr 
U 8 Express_____.-- 100, 600| 24 Apr 29 24% Apr 26, 16% Feb| 24% Mar 
U 8 Realty & Impt__100| 6,200, 40 Apr 30 46% May 2\'17% Jan) 46% May 
Wells, Fargo Express.100, 700 53 Apr 2654 May 1 53 Apr 75 Jan 
West Air Brake__.... 50, 300109% Apr 29110% May 2) 944% Janll0% May 
40010044 Apr 28101 May 1) 96% Febj101 Apr 


Wilson & Co, pref. ..100) 











New York Stock Exchange—Stock Record. Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
Por record of sales during the week of stocks usually inactive, see preceding pade. 








BIGH 44ND Low SALE PRICES—PER SHARE, NOT PER CENT. 





Thursday 
May 1 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


On basis of 100-share lots 





Lowest. , Highest. 
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Chicago & Northwestorn- -100; 
100! 


Do pre H 
Chic Rock isl & Pac temp ctiIs.! 


7% preferred temp ctfs___-| 
6% preferred temp ctfs____! 


Clev Cin Chic & St Louis... 100! 
100: 


Pe: Cl ctiiwndipiiwon 
Colorado & Southern._._- 100 

ae | ay 00) 

Bo S86 gfdl......s6.« 100) 
Delaware & Hudson...... 100; 


Delaware Lack & Western__50) 
Denver & Rio Grande__..100' 


) Se Eee 100) 
EE Oa 100 
Do ist pref.......... 100 
BPO + 36 MG téccnccoce 100 
Great Northern pref_...__. 100) 
Iron Ore properties. .No par| 
Illinois Central_.......-- 100 

| Interboro Cons Corp..No par| 
2 ME pip edonudnonia 100; 

| Kansas City Southern....100) 
Pe \OR ciusctiaws ~----100! 
Lehigh Valley..........-. 50, 


00) Louisville « Nasnvilie_...100) 
| Minneap & St L (new) _-_-100} 
3 pees Missouri Kansas & Texas_100! 


MIN oA en insist Sheets 100 


Missouri Pacific trust ctfs- 100) 


Do pref trust ctfs_:__-. 100 


New York Central.._.._-. 100 
N YN GA & Hartford... -.100 
00; N Y Ontario & Western..100 


000) Norfolk & Western..__-.- 100 
Northern Pacific.......--. 100 
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Wabash ee att cits mineh wall 190 
Do — Y SEE Ss ee re 
Do Ol Diiccndaecons 
Western Oeryand (new) - 190 
De ..: BE Biliccascsses - 
eR ape in Sas 100 
Wheeling = Lake Erie Ry.100 
De . Gc sileivtbédn 100 
Wisconsin Central ......- 100 
Industrial & Miscellaneous. 
——— Rumely......-- 100 
Do | REE PS 100 
Ajax Rubber RO oc dvbibaanné 50 
Alaska Gold Mines... -.-.-- 10 
)} Alaska Juneau Gold Min’g-10 
Allis-Chalmers Mfg.-.---- 100 
DO. (Si dciebacdpetoca 100 
Amer Agriouitral Chem_.100 
ek pcuccinwsdo 
Aupesteun Beet Sugar_-_-.-- 100 
American Can.......-..-- 1 
Gs MN i consent 10 


Se eee 100 
Amer Drugegists Syndicate.10 
American Hide & Leather -100 


De. Sil ceactesdanes 100 
Amertean 168... <-c«cccce 100 
eee 100 


Amer International Corp. .100 
100 


American Linseed-..-..-.--- 


Do i eS 
American Locomotive-- 
a ae eee 1 


American Malting 
Do Ist pref certifs of dep-- 


Amer —. & Refining - 100 

DR. SE caiccaseanes 100 
400 haumtenn a otael Foundries 100 
American Sugar Refining. 100 

DO. Wilacenccccesons 100 
Amer Sumatra Tobacco-.-100 
Amer Telephone & Teleg-- Pres 


American Tobacco...-.-.-- 


Do pref (new)-...----- 100 


Amer Woolen of Mass- -.-.-100) 
DS, Si ccasctkdencess 100 
Amer Writing Paper pref. .100 
Amer Zinc “ane & Gmets...-28 
De . Welccccecceseuce 
Ancaonda Copper ‘siteina’ $0 
Atl ae a id Iss Line....-109) 
De  p80l.accccocsccss 


Baldwin PLocotnogive Wks. 100 


Barrett Co (The)-.------- 


06) Bethlehem Steel Peet * 
Do Class B common..100 


cum conv 8% pref..- 
N 


Butte Copper & Zinc v t rhage 
Butte & Suverior Mining..10 











$ per share | $ per share 
90 


Feb 3 961g Apr28 

85 May 2 89 Jan 4 
95 Mar27!' 99 Jan 6 
44 Jan21; 50!2 Marl2 
50 Apr21. 56!2 Marll 
133g Jan27; 26%, Jan § 
155% Jan21| 16612 May 2 
53% Jan21| 66%s May 2 
7ig Jan21! 953 May 2 
234 Aprl6 27 ¥Fep27 
341g Feb15 ‘4t'2 Marl2 


65'e Jan21| 7+7% Marl2 


931g Jan21' 98 Marl2 
128 Apr22 133  Janl7 
221g Jan2i; 2712 May 2 
734 Jan21' 38U'4 ‘an 3 
6lig Jan21; 6712 May 2 
32 Febi7 4314 Apr29 
64 Apr2 70 Janl6 
193, Jan22; 307s Apr 29 
481, Jan 3' 54le Mar2l 
45 Feb 4; 477g Mar 3 
101 Jan20' 1091g Mar12 
1721g Mar18| 182% Jan 2 

3%, Jan 8 714 May 2 

61g Feb 3) 1012 May 2 


15ig Jan21) 18 Marl0) 
24% Jan21! 


16%, Jan 30| 24 May 2 
491g Jan21! y 
5314 Apr15. 571g Jan25 


113 Mar 8' 119 Janl3 
Qig Jan21| 15!2May 2 
45g Feb10, 1144 Apr25 
81g Janl3| 20lg Apr24 
22%, Jan21| 31!g May 2 
491, Jan21| 57 May 2 
691, Jan21| 7753 Marl2 
25%, Feb13| 34°3 Marl0 
181g Jan21| 21% May 2 

103 Mar 6| 10814 Jan 2 
8853 Jan21; 9453 Marl2 
43%, Apr21; 46 Jan 7 


121g Jan21; 21% May 2 
56 Mar27 


10% J 
16 Apr22| 21% May 2 


2812 Feb 4) 35 Apr23 

73, Feb13| 912 Apr28 
15% Feb 3) 2014 May 2 
951g Jan21|} 10912 Apr28 
25 Jan21} 3012May 2 
66%, Jan21; 70 Jan 2 
271g Jan21| 48 Apr26 
38 Jani6| 49 Feb28 
1241, Jan21 132% Mar 3 
72 Jani4| 74% Mar 5 


95g Apr21| 12% Jan 9 
243, Apr22| 26% Apr 28 
17 Feb 3| 2212 Mar 4 
521g Feb20| 6llz2 Jan 9 

7% Mar 5| 10!12May 2 
17 Jan30| 22 May 2 
30% Jan22} 40 May 2 


21 Jan21| 34% Aprilo 
661g Jan20| 70% Apr2l 
66 Janl3, 95 Apr28 
31g Apr 4 44 Jani5 

134 Jan 2 2%g Maril 
30 Jan21| 3912 Apr29 
81% Jan23| 94% Apr21 
997, Jan29| 113% May 1 
98 Jan 9| 108 Marld 
62 Jan 2| 82lgMay 1 
843, Jan13} 9212 Aprl6 
427g Febl1| 55% Apr30 
987g Jan 6| 103! May 2 
841g Feb10| 97's Apr24 
113. Jani8} 117 Apr22)' 
395g Jan 2| 5853May 2); 
88 Jan 7| 93 Apr 3 
108g Jan24| 144 Mar 7 
131g Jan 4| 29%; Apr29 
714 Jan 2| 116% May 2 
38 Jan21} 50%s Apr2l 
543, Jan20) 71l!2 Apr2l 
52% Feb 8| 9ll2 Apr 8 
441g Mar 1 561g May 2 
85 Mar 1| 9833 Aprl5 
58 Jan21 78 Apr28 


100 Janl4| 105 Maur 5 
1 


Jan17 4% Jan 7 
431g Feb19| 54 Apr22 


Feb 8} 1091s May 1 


68 
111% Jan21) 133 Apr 8 


113g Jan 6) 11812 Apr23 
9612 Jani3| 118 Mari2 
98% Jan29| 10853 Marlo 
1917 Feb 4| 215 Marl2 
100 Feb24| 106 Jan 6 
4514 Janié| 69% Apr22 
94%g Feb 8} 102 Marl2 


Jan21| 49!2May 2 


40 
ae Feb 6| 63\4 Marlo 


Feb 8| 152 May 2 
Jan29| 75's May 1 


64 
oo Jan29| 94% Apr28 


Jan 2) 135%g Apr 7 
5512 Jan20| 7673 Apr23 
Jan21| 771g Apri6 


5533 
10153 Jan22| 110!g Apr23 


1844 Janl4| 24!2 Apr23 
138 Feb 6) 166 Apr 23 

5'g Feb20 773 Aprlo 
16% Febli! 25lg Feb28 








* Bid and asked prices; no sales on this day. 





+ Ex-rights. 








§ Less than 100 shares. a Ex-div. and rights. z Ex-dividend. 





Lowest. { Highest. 





31 Mar 3 
171g Apr 3. 22 Jaal4 
8953 Apr21! 95lg Jan 2 
31%, Jan 2; 451g Apr23 
96 Jan21; 101 Apr26 
31g Mar24 71ig Feb24 
1lig Mar29 24 Feb24 


61144 May 2 
39 Apr 7| 45\4May 2 
34 Jan21| 40% Feb27 
79 Jan31| 83 Feb27 
75 Jan21| 86% Mari2 
3514 May 2} 3812 Feb 4 
36 Apr 30} 3812 Mar 7 

Jan21} 25 May 2 
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PER SHARE 
aces Prectous 
og f5:. ae SS Gan 
ee nin. 
STOCKS K On basis of 100- Lowest Highest 
Salesfor YORK STOC Highest hare 
OT PER CENT the | N EXCHANGE Lowest Bare ||8 per sherel® ver share 
PER SHARE, N' Week | i hare | $pers 29|| 361g Jan 247, Nov 
CES— Friday 3 | T| $ pers 64% Apr 2 Jan 
SALE PRI rsday 2 | Shares | Con.) Pa 14 Jan 2 Apr22/| 1 701 Deo 
IGH AND Low dy | Wednesday | Thursda May eee ede) “eae inal wate Ti oe 73% Feb 
Tuesdr April 30 - iifornia ewan agree A Jan 2 pr23|| 54% Dec 108 Nov 
Monday il 29 $ per sha: 32,900 Ca Petroleum __ 1 641g 8| 82 A 101lg Dee Nov 
4p 26 | Aprizs | Apr ¢ | $ per share o7% 28s] 5,000 California («2-2 -nnnnn 100| 10tis Jan 7| 112, May 2 Suit sanl igo Deo 
ane 2 | share | $ per art 634 64 27% 281g) 5 ic, Gears tone 10412 Jan 7 he 4 ; 109% 
7 1,300 "Leather ~~ "100 22| 4414 6814 Jan 
* Bates | Beast Be eis," Tae) Tie Ti fie Tal tao BO ei 90) 199, Janus] 182° Abr $i Deol 47. May 
mein Ss wai, 72ie| 71% oO Ot I 2,800| Cerro de “Motor Car _.-- sai, Fob 6| 38% Apr 7 34% Jan S4is Mag 
tin aa 72%) 72hs 80%3| 78g 10%s|*11012 As | 3914 40%4| 3 200, Chandler Motor Car -... m7 321g Feb 6 447 Apr 9 Mar! 447, 
os mail 8075) 78% 11212| 110% 1 381g 404) a) Stes cae co a ont 34% Feb 10 Apr29|| 28% 105%, Nov 
; 4ll2 43 | 145 40,400, Copper... 100 1| 47% $|| 82% July Feb 
80 80% 111 I11l1'e oy . 4373| 3912 145 143 1 3 2214 23 3,100) Chino Fuel & Iron_. 3914 Feb 99%, Apr2 65le Oct! 95 Nov 
*110% 111t2 43%4 441g A 14414) 14214 22%) 22ig 22% 361g 3614 300) Colorado Gas & Elec 87\g aed 8212 Mar10 29% Jan 501g ed 
4314 43%) 143 143 = 2314) 21% 3612 357% 3614 41% 431g! 4, Columbia 6512 Febl Apr21 3 104 
3,900) 21) 63% 2/| #90's Jan) 104 May 
142 142 | 227% 237% = 3612 36 431g 41% re 4512 46ig/ 1 Can. Inc 46 «Jan 10814 May 52 Jan| 74 ~~ 
2314 23% _ a oe ol on S| 2 ae Os & 1,300| Continental 102 Jan23 72% Apr29, Jan} 914 June 
35% 357) 43 4314] 4312 473g| 74514 1g! *95 97 79% 813g| 1 521g Feb 7 Maril|| 36 - 
46 96 96g 7914 Ig 82, pref - ertea 100 Jan 2 2'| 2712 Ap 83 Feb 
—_— & 45%, 46 96 9858 80%! 79 2% 62% 63!2) 1,390 "Steel ot Am 91 7| 34 May 77% Dec Nev 
45% oe 9512 99% 7912 81 | 78% 6253, Gli, 6 18) 108 10814) 967300) Crucible 2038 aged 81 May 2 6 June| 15 Feb 
°93 | To1g 631s} 625 63t2| 60% 06%) 106% 107!s| 70% 72% - mf ag son tener! inte annie p 39 Fe 
79 To 627g 6312 6: 1057g| 106 | 6 71% 95 Cuba — 10%, Jan31 Mar 3 1581, 
51 lg 72l2 95 3,000) "6 3334 27% Jan 
ee Neen es ee Se | toe sds: tid igs Gat te Setel tere del a> be 
325% 7912 3,300 21) 18312 4| 75% Oct 7%, Oct 
a? o, ooe 31 32% Bile 78i2| 782 | 13g 14 Se) ee ta tate 118tg Jao 9412 Aprl4 —_ — = 
Bie Hen! ae ie"| 55 “soal et BM o2. 162i 3600 Gonoral esr ceres7-7100) "82? Jan. ADrI6| 99% Dec| 104 Dec 
1g 77% 14 “39° 2s, 170% 1834) 56,000, General Motors Corp--- 4 Jan Nov 
ce ire 29 ou) 29 20.) 36 185te| 180% 182I5 170%, 182i i a eee 100] "94, Aorai| “$0” dan 3| 74 Sem rity ‘Ape 
20 702 161% 163 a. 130tz| 17812 ¥ *90!2 2 71lig 73% 9 730 Do eM abs apg 387% Apr25 61% Jan 3|| 58% Jan| 49% J 
16214 16214 17812 18112) 178% 91 | *89% 73 71% ks 108 10814! Granby Cons ea Copper —-- ie 4912 Feb 8 551g May 2 - Dee 
Soest Ba "| S901. 02 701s 71%} 70% > Pan ae oe | s. 375) Seas ceoeen Seas cr ede to Faes| wham zi at * Jan| 19 June 
“FOI, 71%! 71) 72t2| 70te ia. a! ae 3014 30!2 39% 400' Gulf States ys ty “BS 2514 May 2'| - 10 Jan} 65 June 
7012 71%! pa ec +a 657 91 3914 39 ‘| #52 55 3,300 Haskel & Cons Copper... 1012 Jan 2 May 2 38 Oct} 121 Nov 
#10712 10812 “65% 65%! + 40's) 3914 5314 “§2° “5314! 53t2 5512) 1 900, Inspiration ve BY ae a Apr23| 104 33 
12,900 Agricul -100 1) 1355s 21 Jan 1g Nov 
ye | 30% 54%| 5312 omt| fo Soul ae aoe 4,200) Internat Agricul Corp... 00] 1101s Jan3i| 120% Aprz3 Jan| 1251, Nov 
391g 40 54%, 54%) 54% 5314; 52 ig 49 = 4955) 24ig 2514| 1 Do eS 214 Jan31 Apr29| 83%, 35 No 
53 9 A49l¢ lg 227g! 2 | 12,400) Haverster ..100 Feb10| 120% 3\| 27 Jan 1g May 
*53 52% 532 914 49%) 4 21 2012 | 79% 8 8,600, Inter tile Marine. 100 32%, Jan 3, lg Jan| 45l¢ 
5214 521¢ 491g 4934! 4914 21 191g 6 75lg 78% 13112 13312) ,900' Int a ame i « Se 5| 24le Feb 3 Apr28' 2412 Jan} 65l¢ Jap 
49 4953 1814 1812! 177% 7514| 75 2 131 134 414 42 geese, Do ee (The) 2 30% Jan 3 roe Apr23|| 58 | Dec 
*18ig 191s oN cael gee 133 | 130 “ Sate 43's) 110% 11153 161 ,000! International Paper -. .. --100 62 Jani3 ™ Aprl4| 41 ‘ae 4 414, Nov 
731g 73% 13212 134% 13212 42%4| 40% 210812 110%) 25 2575) 62 "500! Internationa’ pref..._- 100 68 Jan21| 129 Jan30| 29 91% May 
rn se are see 12084] 11814 120% a? oe A Ba pringtield “Tire.2 7. ar] 201g Febis Trihans| soe Dee Deo 
37le 3814 11712 11912 119% 27 | 26 aere| 51 7533 75l2 2, 300! Kelly-Spring: per....No pa 621g Jan21 3714 May 2 12 Jan ro Dec 
116% 1177, 2614 27 26 2 53%, 49 5 2) 75% 75% 126 127% ry 950 Kennecott Oars eeececeso an 21 Jan22 57 Apr21. 171g Feb Deco 
2614 2612 a oe 75% 75%) = dy Ae ~ Pe Gees Le Tire...No pa 40's Febi7 Aprl7| 53 74 Feb 
531 75 12312 1277! 1% 321g 71iz) 6,600) Rubber & ctfs_100 5} 110 4! 70 Dec May 
4 75% 7 3 125 ol eh 70% 71iz 25,400 Lee Biscuit tr 100} 94 Feb 73% Feb aon 
*7512 76 124 12512 12 321g} 32 70 = 7012 36 374 100) Loose-Wiles Bisoult tr otfs. 70 Jan22 Jan 4|| 57 429 Nov 
124 Zig! 324 70 70% 37 52ts' 2,1 Penner 100 Janl5| 65 r23| 23ig Jan 97, Nov 
321g 3212 1% 72% sia = 52l2 nie OUT. 64 42 Apr23 Dec) 607% Nov 
321g 3212 71 = =7ite! 7 33 32 *52 53l2 *103 108 ~"" 00 “pe eee ae 26% Jan22 72 Apr 23'| 50 323, No 
7012 721g 321g 3314; 32%4 525g 52 aS 6103 108 *74 «78 egg ALY 100 Jan22 7g Apr23|| 19 May 194 Oct 
15 = ba 5 Motor, -100} 50%, 2| 337, 2\| 79 Jan Dec 
32% 33 53 53% = 115 |\*105 4 *73 *64 «65 8,500! Maxwel RGD 00! 19% Jan 1974 Jan Jan 
5212 53 *102 115 *105 75% *73 #6312 66, 40 4012! 2,600 Do ist ae eae 1 162% Jan23 1081g Apr19|| 37 Dec| 331g Jan 
*105 115 *70 75% #72 65 | *64 65 391g 41g 9 69%) 2, Do 2d um -....-100 Feb 7 Apr 7|| 221% 61 
lp 42 6 1,900 roleum -100} 105 2453 Dee ‘ov 
73 heath *64 sote| Sots 40% | 3912 7012 See ou 31lz ssi 822,200 200| "Do prelaa-n-nan2-2-- 5| 21% Feb 48 Marlo = P nae glia 
Ee ee AE 1774) 1782 180%) 170% 18 0-100 Migvate Shao & Ordaaacs”,60) 40 obs] 21a Apr 13. Nov Béta May 
31%, 92") Site 31%! 17714) 17314 On| Zo2%— “Ba%ql eons 23 :100! Midvale WP. --- none. | Soe wee cl cit Anas Nov| 9913 
31% 173 17812 174 ily Re A pry 44%, 4514 73.100 age sor Meng a eg” 700 451g 100 Mar31 , A Jan 
176 182 wcn| 107% Zou 38g 38%) tte 2% 60's 70 | 3.100] Mos Contuts é Stamp 's--- 1001 98 Janis To's Jau26|| gost axee| 1g May 
o7 107, "235, 2334) rt 4614; 45 Oz 70 70 it Sood ae cay) bah sansa sig a = het 1103 Jan25 ~ oo om May 
a5is ri Jou hie 71% 728 13° is 60 * oor oO" 105 "| eran National Lead..--...----100 Mole Maris Hi Martd Osta Deo 37te Nov 
4 4 *1 6,400 fe <n ono 5 3211 Tig Aug 
ton ioe! ist, sei 30% Got! 50% i > A bal ea tees Cat Scots 27 Janti| 58igMay 1i| & = Mar 
soe 00] GO” oll oe 106 | *97 | 106° EE = a a eee) memes Conse Copper... Soe See i on ae 
oo ioe | bo 198 “Tlie 72% fo * $108 oul 16 16% 2,700| New York A Co--.... 25) 035% Febld 11% Apri4))_____ Jan| 13 June 
*96 104 71 (7llg 7112 110 *108 110 | 1614 1614) | Se North eae re * 8 Feb 3 Sig Apr2l)) 414 5 
701g 71 *108 110 *108 16ig 16ig 10%8| 59 * 100 *53 55 600| Ohio Cittes Gas Refining 512 Mar18 40, Apri5|| 231 Jan 
is + a le Ita 109 110% 109° 100% ‘5 '| 45 om See Ontario Silver Mining--.=100 le Zi] 63% Jan| 12412 Oct 
16% 16% 111%, 111% 109 55%, *54 rea 4312 . 1012 107% ey Ontario oy & PERE. ERR 67 Jan21 148 Apr 86 Jan| 61 Nov 
*109 112 | 50% 521g 52 4412 42% 441% 1053 10% 7ig 714) 2°800 Pet & Trans Trans___-- ro 117 Jan22 52% Mari0 + a Apr| 35% Oct 
“ 6&8 i mm, Se el a Te 3839 | 1 $00, Pan-Am Pet & Trans_---- pee me Apr28|| 21 an| 51% Nov 
40\4 4314 10% 107g 10%s 7g 71g 7% 377% 38 8434 fe eon Do eG Cale 221 30 Jan 3 5275 Apr22 34 -_ Dec 
1014 105g 7 %%, “Ts 39% 37) 39 82ig 86 ----| ,200) People’s G L (Pita) -— 50 Jan22 05!2 Marl13|| 3 tt} 191g Oct 
dip 3ite| 3h 37s ays ee “48g 4919! 8.700] Philadelphia Mt Gar---No par 10112 Jan 3 ‘Bik aurea] 15 “eEH hee SS 
34le 3412 8012 8314 81% | ee “ame +48 49 17, 43 68 we AEX 100 16 Jan 2 Apr24 42 Jan 857 Dec 
Kea, apne 4812) 4153) 417 to) 37.065) Pimew-arvow Ma Car -. 25 3| 51% 79% Jan Aug 
fe we| ets is Gs She fie, dy die) HG “iial190.289 pP®, oh ea ee Stie Mart7| 8712 Apras soi Nov| 73 Aue 
“48 «49 43 | 4 FON Oat 04” 105 “25ig 261g 138, a © - Feb11 Janl4 10912 Mar 
1g’ 42 le 507% 5 lg! 25le ee em Cost of 100} 259 104 ‘OV 
do 61" fo Sh 105 105i “10 "aiul 28 sis, 51 Bris! | a00 rb peel ---o--100) $00 Mae's 122% Mar19|| 100% Jan) 182% Nov 
a + Mia + 26% 20%! 3509 oni a7" svt] *87 STi a ae Gorp of N J_- a oe a Apr29)| 4513 Jan — 
51 | 50lg ce A Bie 741g 1 101 Punbe a ne 100 6812 Feb10 Apr 3\| 95 264 May 
lg 51 50 2 = 4; 14 745g i liman Company- ~.-100 4} 108 1914 Dec 
once, Fay! Fa, 7e | Sale 70M 01 102 ye i0.| item ise 137900 Railway Steel Spring... - 190} 06 Mar 4 2 gf a = 
74 ane) —_ 120 *| 119 11 $8 38a, 14,300 Do Laer Te eee pper - | 71%, Jani 105 Mari9/| 9 fa 
*101 102 *83 ge ee A ee 108 Consolidated Steel_. .-100 Janzi| 114% ‘Apea8|| 270° Deo| 145" Oct 
2153 122 le 87% 108 6,500 Ra mn & -100; 100 aris} 115 abeasl| 270 Dee 1 ov 
ant 1214 120% 122 "| ‘30's 2 89 ls1068 108 ie "201 20% $21 8,100) at ae see Maris us _— ” 4% ‘Aug 1769 Dee 
86 a 19718 10rte *1 Ol 205s: 20! 8012 S8llg 037g 1037! Royal Dute York shares. 614 Mar2 7 Apr29)| 133%, 18% F 
sam 4 821g 103% 1 | 97,400 tor New .100 'eb13/ 18 0|\| 213. Dee Feb 
a Re Si 2 82% 80, Sate, 80 SM sr geht Bae See Gon 7100| 16810 F 131g Jani 4 Apr) 39 
aoe 306 8l% 82°| 8 Ts 103% 1037s 1 ng 109 110% 10712 10914 3 100) Saxon Motor k & Co....1 10 ~Feb19 61 May 2|| 25% 714 May 
82 82l2 #1023, 103% 1037s 113 | 106% 110% 1077s 10934 7g 7%| 1, 500| Sears, Roebuc Copper_... 10 33%, Jan 2 9 Marl2 | Tw 
*10212 1037 10812 11412 110 112 | 1061g 10953 7% «677g 183. 187 1,500 Shattuck ie Rete No par 4612 Feb10 * May 3||..._. “Abel” Fat Nov 
101 107% 10712 115 a 71_' Tg 18514 18512 1244 1214 600! Sinclair Oll & Steel & Iron 100 36% Janl0 7812 Apr21||" 33% fa 100 Nov 
10012 106 | 1 | sity onl aoe on as i ee we oat 45% Jan22 99 May 2|| 801s July 55 
5 185i 186% 186") 186% ae "a? ie “ame eon! 43% 44°) 4.000 Stromberg Carb -- a foae Apr ar| 45% May 
*12 dais ia” a2 | sine B3i, | BZlg Bait 52% 527% Tot 17"! 77,900) Studebater Corp (The) --- par| 42\4 Febid g't Apr i] 34% Marl 45 
“12 12% 56 = 50% 5914 531g 52ig oes 43 4312 7612 777%, be «> Do eg Ep ea op 32 Jan21; 4 ® Morl2 % F 21 July 
> G3% 4212 431g 43° 4312 ED ay 99 800| Stuts for Steel. Corp” on--- 1001 97% Mara 16% ‘Aprz2||_Y3m yo 
“Hite 4316! “adie “Gi 421 TO os 90 | 98 99") Si's 33) 21400) Superior Stoel, Corp'n---- $4 Jan's] 230° Aprasl| abet far| 82% Deo 
Allg 431g la 77 7533 8 99 5814 5953 Tle 38 5 Do Ist pre’ pgccoe No ver Jan 2) 23 ar22|| 4812 M 1047, Dec 
77 75% Re ees Oe ae 60 PR tee He ing &cCtr .--100) 184 29 93 M 28714 Mar May 
te aia ae a ol | at 188 Tee Gitiy Ga eo ee BS gra Se May 
5512 . 3814 38% - 9812 *97 1g 14% ta 22734 2297) ‘350 Tobacco Products Corp-- 75 Jan 7% Aprl6|| 367 108% Dec 
O7” Osis *90I “Osis *D6Ig 40) 222° 226 7) 2231¢ 227 me a ee ee CONo par| 37% Janll| 47% Apr2l Nen| 110" July 
as ae a” ass, anee sis | 7ee% -By%| 86le 87% 101 aon eS ee ao Jan 3) 120% Aprat 1014 Jan 1661, Dee 
877% aon ee U Steel _-- 1074 111 Mar 144 Jan 
217% 219 4) ge ann") tae” 100 > la ta “ sees] Gos tae enemas 1 a S- Mae ADERS|| 110 i 3 
ae” ant") cnet aan loanh “a Gal ab 32% 13414| 26, dM Sepia 42% Janis) 60" Aprail| 41° ator] 47% et 
101 | *9012 “<< ir ir” fans ‘are Sel es ae ae --100 yy a ee ay 
"78 Bl nae age sabi 46 | AS ir ett? iit ifiie tifa) 3,300 Oger We 123i Apr?) Deo) 137 May 
464 4 13212 131% \*111 17212 1 2613/7, Do  pref....... Corp... 14 Jan22 14|| 94 8012 Dec 
13112 1 117 174 2612 2534 | 1,200 Products 100} 97% 108 Marl4! Jan 
lity 117 tit? 7 it 175% 174 25 feat Teta) 84°500| U 6 Fook Alcohol... 90% Jen 3] 108 | 
"173" 173 | 173%, 174 | 173% 63°) 62° 62is) 62 62 | 76% 78i4| 84,500 nd yy ~ abe memennoes to Seepel ttpeaaey all ont Apr| 50% Oct 
173 173 24% 25 | 24% 63 | $3 Si 5g 77% 15113 152%) 47,900 roo teuecoone-oeae 109 Jan20) 11212 Mar13\/ 3212 Apr 47% Dec 
*25 26 *60. «64 | +62 7719 T4l¢ 76 15114 152% #107 10819! 400! United Bates heal pea 4314 Jan21| 51l2 Mar 2|| 42% Ap 1161, Aug 
63lg 637% 73% 7753 76 54lg 15012 15412 10712 10712 93%4 10012 es 1 + * be 45 Janl8} 50 Apr23|| 8612 Mar 1135s Dec 
74 75% 4912 151) 150 1+ “1 108 921g 95'4) 11212 11212 woo U8 Smelting Re tel 8814 Feb10) 103 May 2)| 108 Mar 93 Oct 
14912 151 ame 10812 *107 = 8753 95 112° 112g! 487, 487! i Do pref__. teel Co #9--100 113!g Feb10) 11714 Apr 7|| 71% oe 16% Nov 
*107  108l2 — 8814 87ig 12 1112 112 49 = 4914) *4612 48 100 United grates nos mbes 65's Feb 7) 78 Apr23|| 11 Sep 6014 Nov 
87 87% 112 112 | 112 ae Set dBc 4h 97's 99 |812,100 + Spent "tO 13. Jan 2| 18 sMay 2|| 33% Jan 113%, Dec 
112 112 12 *| 112 50 | 495s ie — ie i + 9712) 11719 1174| ryt DE -n acon vnneon 100 ee es 98 Jan 731g July 
4,900° Uta ne AGL 11412 Apr Jan 
50 “45 471g) 4612 orig 1198 147°] 116% 1176 i in| 1460 Gena a a ae Apr29|| 50 9553 Apr 
“46 47l3 ae liom: Lneat anvtel atest 1:7 is’ is'| im is'| 1 | Virginia-Carolina “-""100] “64 Mar3i| “60 zest sae Susi Se on 
9934 10112 rr 11634 11634 ‘Ti 76 18 18 + 4 6833 nig De o..... * recedes 100 + Mar27| 897% y 2)| 381g Jan 641, Feb 
*11612 117 ty 76\2° 764 7 ce i ae He 11212) 2 Virginia Iron C es graph_100 re Jan21} 53 ye. 59 Jan 49 Nov 
*75 76 wnt 37% a 6liz 63%) 11212 112lg *11 .--/ 1,400 Western Union Te’ ‘© Miz. ro . 2 Feb27| 65 Ap 2|| 36% Jan 30 Nov 
SS | nae 6am) GIs 62% 140° 607] *59° 61 | ---- 88 | yd Sages ee © tes 45 Jan's ah 757 Jan| 89% Nov 
2 617% 2 113 5 877% 8,500 Wes ferred __- 45 May Jan 
eis rite enti nia on Bos) 8,9 | Brie Be 05,85 |'2'100) "bo. Motor tia srs Jan7| Go Aprail| 78. Jan 1258 Ost 
57 57 | 8612 8612 8812 52a, 50lg 52% *63 66 + 4 6214! 22,4 Willys—Overlan _...100 8 Jan20; 86 — 9|| 110 Mar 115 
86%3 8612 5014 51% 515s 4 “63 66 575, 59 oe 3434 135,000 Do pref (new) “stelle par| 6553 Feb 7| 13312 Jani? lll =Oct 69 Aug 
495g 50 *631, 66 | *63 ral 6 593g 34. 35 m 8 96 600 Wilson & Co, Inc, 100 id Jan22| 1171. *rl6 34 Jon 91 Apr 
*63ia 66 58 5814" 571g 3234 32tg eet noon! “Oe. 85%) 16,900 Woohworts  » Paddlraerees oo genie sate Avets oo Ts Sh. fe 
57% 58 3214 327 3214 | #Q41o 95l2 "B3ig 86 84% 12 tt Do  pref___.- Mv te.-100 50 Jan 9 98 Sess 59 Jan 
321g 3212 7g 95ig' ___. 83% 8234 36 {\* 22 125 | 124 4 11 Sateen Fi: “? 88 Jan 3) 7712 Ap 
6 | S%e 95h 82% 837% 126 |*1 16 /*116 ---.| 2,700' Wor f A....--... in! AA} 
82% 831 Dale 13518 12504 i iete Cite 116t2 $116, 6s | 67% 97 "| '500 oe ue ae ~dividend. 
*122 125 | 12412 117 | 11612 11612 671g 6712) 6 a 9712, 967 14! 1,600! o d rights. z Ex 
“ie 437 (116 68l2' 68 98 ore well oy) gi we vile Ex-tights. a Ex-div. an 
: ’ 
69 pod 97% 9734 vr 7712 (77 ‘77g than 100 shares. ¢ 
= 77 | 77% 774 this day. § Less 
7654 rices; no sales on 
* Bid and asked p 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and interest’’—except for interest and defaulted bonds 
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N. ¥. STOCK EXCHANGE 
Week Ending May 2 


ore 3 ° 
N. Y. STOCK EXCHANGE 
Week Ending May 2 








>. > Om OO 
PES SS tebah 
aaweee 





Dominion of C 
do do 


Highway Im 
Virginia fund 


U. S. Government. 


8 ist Liberty Loan_..1932-47 
Liberty Loan._... 1932-47 
Liberty Loan_.._. 1927-42 

lst Liberty Loan_..1932-47 

2d Liberty Loan_._.1927-42 
Liberty Loan_..1932-47 
Liberty Loan...... 1928 

th Liberty Loan_..... 1938 
consol registered-__..._. 41930 
consol coupon._....... 930 
PE ivcicinonsd cont 1925 
CAREER Sof S75 fag laions 258 925 

anal 10-30-yr 2s___.. k1936 

Canal aig Se 28 reg_.1938 

Philippine Island 4s8_...- 1914-34 


5s 
Bordeaux (City of) 3-yr 6s_.1919 
Chinese (Hukuang Ry) 5s of 1911 
Cuba—Externa!l deb 
Exter dt 58 of 1914 ser A__1949 
External — 


loan 44s_-_._.-.. 


do ~---1931 

French Repub 54s secured loan_ 

Japanese Govt—<£ loan 4448-1925 
Second 


Lyons (alty of} of) oarés in supine 1919 
Marseilles (City of) 3-yr 68.1919 
Mexico—Exter loan £ 5s of pe 

Gold debt 4s of 1904___.- 1954 
Paris (City of) 5-year 6s_...1921 
Tokyo City 5a loan of 1912 
U K of Gt Brit & Ireland— 


Convertibie 544% notes_.1919 
20-year gold bond 5%s..1937 
These are prices on the basts 


State and City Securities. 
NW Y City—4s Corp stock.1960 
4s Corporate 


te stock....1964|M 
4s Corporate stock _...1966/)A 


4% % Corporate stock...1957|M 
sis Corporate stock...1954|M 
State—4s 1961|M 


Canal Improvement 4s__.1961/J3 
Canal Improvement 4s_._1962/J3 
Canal Improvement 4s-..1960/J 
Canal Improvement 4 4s-_1964/ J 
Canal Improvement 4s8-.1965|J 
Highway Improv’t 44%s_.1963|M 
vt 4448..1965|M 
debt 2-3s..1991|J J 
6s deferred Brown Bros ctfs_..|.. -- 


Raliroad. 





Poa 
Ko 
a 


ied 

Ist gu gold Sa 721928 
W ist gu gold 48.1938 
Vv 


& Sav ist gold 78.1936 

N coll gold 48...... 01952 

¥ ist gold 58_.-.1934 

Balt & Ohio prior 3}48_.---1925 
lst 50-year goid 4s__-...h1948 
pa aleiacr 1948 

yt conv 44s_.-.....-- 1933 


Southw Div list gold 34%4s_1925 
Cent Ohio R Ist c g 4%s_.1930 
Cl Lor & W con Ist g 58__1933 
Monon River Ist gu g 5s_.1919 
Ohio River RR Ist g 58-_.1936 
General gold 58......-- 19 
Pitts Clev & Tol ist g 6s. .1922 
Tol & Cin div 1st ref 4s A_1959 
Buffalo R & P gen g 5s_.-.-- = 
95 


All & West Ist g 4s gu___.1998 
Clear & Mah Ist gu g 58_.1943 
Roch & Pitts ist gold 6s_ 7 
Consol Ist g 6s__._.-..- 
Canada Sou cons gu A So77 1963 
Car Clinch & Ohio Ist 30-yr 5s '38 
Central of Ga Ist gold 58__.71945 
Consol gold 58_.......-. 1945 
Chatt Div pur money g 4s 1951 
Mac & Nor Div Ist g 5s. 


CentRR & B of Ga coll g 5s- eet 


Mid Ga & Atl Div 5s... 1947 

Mobile Div ist g 58__.--- 1946 
Centof N J gen gold 5s_._.- 1987 

Registered_......--..- h1987 


Am Dock & Imp gu 5s._.1921 
Leh & Hud Riv gen gu 58.1920 
N Y & Long Br gen g 48__1941 
Cent Vermont Ist gu g 4s_.¢1920 
Chesa & O fund & impt 5s__1929 
lst consol gold 58_.-..-..- 1939 





Chesapeake a ty Con)— 





"14°76 “76 


mncwOwl0Zz0Z200 


Chicago Burlington & Quincy— 


ae 
OLLOLOLOOr’ Ze Zz 


eA 





t 58 of 1904_ 99 
91'g Apr '19)----| 
84 8 


$ go! eaZZ COuur HeOmZecus OUP an 


© 
_cedces Bor beecetre: -s 
>rPZZ nOCuzZu: ur! COOP>aUZDO>P 








“a 
g 

> 

| 





9753 Dec *18}) ---- 





Chic & P W ist g 5s 
CM & Puget Sd Ist gu “571040 
Dubuque wg Ist 6 f 68__.1920|J 


-<-<-- 
“oe 


4% 
Chic & Nor West Ex 48 1886-1 











pr 
815g Apr °19|..-- 


“a 
9612 Apr '19|-.-. 
97% Dec '18/---- 


98 98 
----|/| 97 98 
----|| 9612 961g 


DHLUKeeuwZZZZZZ2a0s Onm 














174 Apr ’19..-.! 


hort L ist 48.1958 

a ret 444s8"A""1962 
Fe Pres & Ph ist g 5s...1942 
Atl Coast L ist gold 6.~-- 


23 
joel 701g 701g 
6) 67 
----|| 947, 96 
----|| 971g O74 


RI Ark & Louis Ist 4448. .1934 
Burl C R & N Ist g 58__..1934 
CRIF&N W Ist gu 5s 
gen g 0.0 


9714 Apr "19|.--- 
8253 89 | 78 Oct "18|-.-- 
11212 .__.|129% Aug °15' cons 


107% ~...'10714 Apr '19\---- 
(105 ag 4 eS 
Sale) 10 


A 
J 
$s 
4 
3 
4 
J 
3 

D 
J 
J 

D 
°o 
A 
J 
J 
4 
D 
4 
4 
J 

J 
3 
J 
3 
P| 
3 

D 
D 
A 
A 
N 
F 
N 
N 
N 
°o 
oO 
o 
o 
Oo 
oO 
N 
N 
8 
o 

J 
J 
8 
A 
8 
3 
8 
4 
J 
J 
Oo 
J 
8 
oO 
oO 
J 


J 
M 
J 
- 

\J 
A 
4 
M 
A 
A 
J 








-<-- 


Sh L ist (“es 
Cons 6s reduced to 3348_.1930 
1930 


re 58 
North Wisconsin ist 6s_..1930 
St P & S City ist g 6s....1919 
Superior Short L Ist 5s g.c1930 
Chic T H & So East ist 58. .1960 
Chic & West Ind gen g 68. 41932 


Co 50-y' 

Cin H & D 24 gold 44s. -...1937 
C Find & Ft W Ist gu 4sg 1923 
Day & Mich Ist cons 4s 1931 

Clev Cin Ch & St L gen 48... cons 
20-year deb 4s 
General 5s Series B 
Catro Div ist gold 4s 
Cin W & M Div ist g 48_.1991 
St L Div Ist coll tr g 48. _.1990 
Spr & Col Div Ist g 4s. 
W W Vali Div istg 43_---1940 
CISst L&C consol Go... 1S 











002 101 |100%4 Apr 19) ‘ 
Cin 8 & Cl cons Ist g 58. .1928 
CCC &I gen cons g 68.1934 
Ind B & W Ist pref 4s___.1940 
O Ind & W Ist pref 5s_- 
Peoria S ban ~ lst cons 4s. ee 


Cleve Short L ia gu 4%s_..1961 
Colorado & Sou Ist g 4s..-.1929 
Refund & Ext 448 193 
Ft W & Den C Ist g 6s__.1921 
Conn & Pas Rivs Ist g 48-..1943 
Cuba RR Ist 50-year 5s g-.-1952 
Del Lack & Western— 
Morris & Ess ist gu 34s. -2000 
N Y Lack & W Ist 68 
Construction 58 
Term & Improvt 4s8....1923 
Warren Ist ref gu g 348..2000 


“22-41 


>Z>rud wOOZPO* Oc Occ maZewzuec tate zeczondunt0rez 


-1946 90 May’ ie 


— Apr Kors ot 99 


“93” Feb “16|---- 


73 Apr '19|....|| 73 
1007g Apr "19|...- 
975g Mar’19)..-- 
9212 Apr ’19'.... 
1021g Feb son na 


9914 Apr tol nen 





Meee Zen Z>VOOPuLOZMmeOCOUP Ome ZZe dD: wOuunOOZee Z0RmoeewO 





sz“ Se eee eee eee ge pee eters 


9114 Apr °19/...-| 
98 7 





a 
SSEESSSERSSSSEESESSESSSSSSECESDESNSESEEDEESSSESEREECREE 


























Fone a | ae 








404| 8414 891g 





i|"67" “das 


70 | 3|| 6812 70 
9|----|| 99% 99% 


“sas” “gee 
2)| 96%, 
----|| 99 

88%, 


7012 Apr '19|----|| 69 701g 
----|| 81 825 


10) 6a ion” 
---~||10153 10153 


ee 


----||1061g 109 


----|/100% 100% 
Apr '19|---- 101 104 
- r coon 

1021s May’18| eoae 
7814 Feb ‘19|----|| 78 78\4 
93 Apr '19|----|| 93 98 





3) 75% 791g 


5| 76 


-~--|| 78% 78% 
----|| 6784 67% 


D 93 
103'g Apr 19) ----||/1031g 107° 





73 
1007, 1007 
95%, 101 
921g 921g 














*No price Friday; latest this week. 


a Due Jan. d Due April. e Due May. g Due June. 4 Due July. k Due Aug. 0 DueOct. p Due Nov. ¢g Due Dec. s Option sale. 
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\e3| 5 2 33 | Pinned 
BONDS Week's 3 Range BONDS § | Pries P) 
¥, STOO XCHANGE Range or Since N. Y. STOCK EXCHANGE | Friday | ee 
3 Sie aeons May 2 | aa iene t 2 Last Sale Jan. 1 Week ending May 2 =* | May 2 | } Jam. Be i. 
| mee Ask Low High| No.|\Low High Bta Ask Low High "No. Low “High 
Delaware & Hudson— | i Leh V Term Ry ist gug 5s_.1941/A ©} 100 ~---| 100% Feb ‘19! dion 981g 10214 
ist lien equip g 44s_---_- 1922\3 3| 96% 97 | 96% 96% 5| 96 96% PE, Sostectnatene IGA Ol bind ceuu 113. Mar’l7|---~'---- .-.- 

eg 8 9 oa a aaa 1943|\M N| 831g 84 | 84 84 3| 8353 8514 || Leh Val RR 10-yr coll 6s..71928|__ _-| 10214 Ssle 102% 102% 7 101'g 102% 

‘20-year conv 5s.......-- 1935/A ©| Q1lg 93 | 90%s Apr '19|-.-.| 90% 95% |] Leh Val Coal Co Ist gu g 58.1933|). J} 991g 101 | 974 Mar'l¥ ----| 9714 9714 

Alb & Susq conv 34%s....1946|A O| 74 75 | 73% 74 4| 73% 77 ji #Registered.............. 933\3 J| ---. -<-~/105 Oct '13'----'|---- ---- 

Renss & Saratoga ist 7s_.1921|M8 N) 102%, 104 [102% Apr ‘19)----~ /102% 102% ist int reduced to 48_...- 1933|3 Jj 7914 -- ~|-= wore leone woe 
Denver & Rio Grande— Leh & N Y ist guar g 49___.1945|M $| 7612 7912 70° July’ 18 sbaisinne apie 

ist cons g 4s_.......---- 1936|3 J| 68% Sale 68 69 27)| 661g 73 || Registered.............. eon Ge is gain SS eee BRS eee 

Consol gold 44s..-..--.-- 1936\3 J| 72% Sale| 72% 72% 1172 76 Long Isid 1st cons gold mua Q J 96g Y7iz2 “9812 Apr ’19'-.-.| 96% 981g 

Improvement gold 53....1928|3 D) 75 76 | 79 Mar’l¥j----| 79 79's Ist consol gold 48......- h19311Q 3| 87 98 | 994 June'l6'-.--'|-..- ---- 

Ist & refunding 5s... .-.- 1955|F Al 48 Sale| 461g 481g) 74/45 57% General gold 4s__..-....- 1933\3 D| 76's 78%) 79 Jan "19 ---.| 79 80 

Rio Gr Junc Ist gu g 53...1939|J OD) 77 -<-=| 37% Nov'ld)----|/.... ---- Ferry gold 444s_._.._.-- 1922} S| 897% 9612) 861g Mar’l19'..--|| 86!g 86ls 

Rio Gr Sou ist o0ld 42...-18 940)5 3) ---—. 38 | Gli Apr “1L)-.--jj.... ---- NE Bi kock cine 109215. DI 7B cic] BO%o Orb OS nncellcsae «--- 

Guaranteed........-.-. 1940)5 3) -2-. -2--| 39 July’17)}----||.--- Unified gold 4$........_. 1949\m% S| 74 7514; 7514 Mar’19 -.-. 754 754 

Rio Gr West Ist gold 48_.1939|J 3) 63% Sale) 68 63%| 13| 63% 72% Debenture gold 53.__._._- 1934\3 D $1 ....} 84 Apr ’19/..../|76 8&4 

Mtge & coll trust 4s A_.1949;A O 55 57 55 Apr '19)----|| 5 59 20-year p m deb 53_.....-.1 937) ma Ni ..-. 75 761g Mar’19|---.| 75 7712 

Det & Mack—list lien g 48..1995,3 D) 65 73 | 82 Dee *l%)----|.... ---- Guar refunding gold 43__-1949'm)_ S| 76 Sale| 76 76 5) 75 76lg 

Gold 46....------------ 1995|3 D) 59 78 | 75i2 an Oe: so-s\|---- ---- Registered.......--..- 1949\M S| ---. -.--| 95 Jan ‘11|----//..-. -.-- 
Det niv Tas ter Tun 4%s..1961|M4@ N/ ..-- 8lizg) 80 80 BAl4 NYB&MB Iistcong 58.1935/A @| 94 ..-.| 94 Jan °19)..--/| 94 94 
Dul Missabe & Nor gen 53..1941|3 J) 97's -~-- 96% June a8 | N Y & RB Ist gold 5s_._.1927|M $| 92 8 92 Apr °19 ----| 92 92 
Dul & Iron Range Ist 58....1937)A ©) 92% 109 925g 92°8 1} 9253 @4lg Nor Sh B Ist con g gu 5s_01932;Q J) 90 9312) 90% Apr °19|.-.-.|| 90%3 91 

Registered........-.-. 937|A OQ} ~.-. ----|105'2 Mar’08|-<--||..-- ---.- Louisiana & Ark Ist g 5s_...1927,M $|} 85 88 | 86 Apr ‘19/-.--|| 86 8814 

Dul Sou Shore & Atl g 56...1937|3 J| 84% 88 | S4!2  84l2 83 8412 || Louisville & Nashv gen 63_.1939'3 D} -... -.-- 108 Feb °19/-...||108 108 
M Ni 931g ....| 99 WNovw’lsj----'|.... ..-- ERE Ge aaa a 1937\M N} 97'4 -.-.| 97% Apr *19/-.--| 9714 10012 
M $| 99% Sale| 99% 100% 9} 995g 1007, Unit: an gold EE ES: 1940/35 3| 85 8512) 85 85 15} 831g 88ig 
M Ni 81% ---.| 783'g Oct “1l8j-0-<)/.... ..-. Ra 1940|\J. 3} ---— -~..| 95°s Jan *17)----||---- ---- 

M S| 9914 99%) 961g Jume’18}----/.... -..- Collateral trust gold 58_..1931'M WN| 93's 9712) 9712 Apr ’19/----|| 9712 100 
M S| Olig ----| 93!2 Jan '18|----||.... ---. L Cin & Lex gold 4448...1931|M N| 921g 95 | 93’, Feb °19/----|| 931g 93g 
A O| 96% ----| 99'2 July’17/----||.... ---- NO & M Ist gold 68__._. 1930 5 Jj 103 10412104 Apr ‘19)..--|/10312 10512 

3 Di S82ig ....| 94% Nov’l5j-<0-<)/.... .... , 2 > eae 193053 Jj 961g -.../100 Jan °19)----/|/100 100 
M $ 9713 100's 100% July’18}----|}.... .--..- Paducah & Mem Div 48_.1946'F A! 78's 84 | 7912 Jan "19|....|| 7912 7912 
5 J\ 6653 Sale| 66% 6714 8|65 702 St Louis i 1st gold 68_.1921:m S| 99% ....)100 Apr ’19}-.-.|/100 100% 

5 Fi waco sace| Gh D008 “iGicoasil...0 abs SE OG DA. sccnkiadest 930M S| «55lg 551g 551g 551g 57 

3 J| 53% Sale| 53 5Ale 52'2 5612 Atl Knox & Cin Div 4s___ 1955" Ni 76 78 79 Apr ’19)|..-..|| 75's 79 
Registered SS) wwne -=--| 73 June’l9j---- |... -..- Atl Knox & Nor Ist g 5s_.1946' J ®O| 9714 1100's) 95 Nov’l8/...-~||/.--- ---- 
Penn coll trust gold 48..1951|F A| 79 82 77% Feb °19|----|| 7753 78 Hender Bdge ist sf g63_.1931:'M $/| 101% ____|1031g Sept’18 ..-~.|/---- ---- 
50-year conv 48 Ser A_.1953/|A O| 47 Sale| 47 47 10} 46ig 49 Kentucky Central gold 48-1987|J 3| 76!2 79 | 76% 7653 75 801g 
do Series B_.......1953/A O} 4612 Sale! 46 47 | 877) 46 48%, Lex & East lst 50-yr 53 gu1985'A O| 9412 _.__| 921g Apr "19 --..|| 921s 95%, 

Gen conv 4s Series D...1953/A O| 50 Sale| 4812 50 | 195! 4712 52% L&N&M &M istz24481945M $| 85 ~.-.| 871g Apr °19 -..-|| 8553 8712 
Chic & Erle 1st gold 5s...1982)/M N| 90 Bale} 90 90 1 95's L & N-South M Joint 4s_ eee 3} 71 73 Apr ‘19)----|| 71 73 
Clev & Mahon Vall g 58..1938)/3 J) 915s ----|/106’s Jam °17|----/|.._- ...- yy biisvche seca tumeral BORE” Fh weiin week BO. POO Wh cucsdes acne 
Erle & Jersey 1st sf 63_..1955|J 3} 98!2 99/8) 98 Apr °19)----)| 9612 101 N Fila & 3 Ist gu @ 53___.1937\F aj 92% 98 | 95 Aug "18}----//-... -..- 

* Genesee River istsf6s...1957|\J J lg ..-.| 97 Apr ‘19\----|| 957% 101 N&C Sage gen gug4%4s.1945 J 3| 82% ...| 9773 May’l6/----//.--- ---- 

Long Dock consol g 6s....1935|A | 107 109 {108 Mar’l9|----|108 108 Pensac & Atl Ist gug63..1921 F A/| ---~ 10112 101%g Jan °19/.---|| LOL, 1013, 

Coal & RR Ist cur gu 68..1922)M1 N| 93!4 ----|103 Jam "18)----)|.... -.-- S & N Ala cons gug 58_..1936|F A| 96% ___.| 96% Mar’l9|_._. 3g 

Dock & Impt Ist ext 53...1943)3 45) 8712 ----/102!2 July’17|----||.... -.-- Gen cons gu 50-year 58_.1963'A ©} 8812 95l2g| 927g Apr ’19)..--|| 92% 93 

N Y & Green L gu g 53__.1946/M Ni 87 -2--; 35 Jan "18)----|/..-. -.-- L & Jeft. Bdge Co gu g 48_..1945,M S|} 7053 ...., 60 July’18,-.....-- ..-. 

N Y Si & W ist ref 53..1937/3 J) 71 76 71 Apr ’19)----)| 71 7814 Manila RR—Sou lines 48__.1936|\M Nj -.-. ---- Sa nents teeie- 

2d gold 44s_......... 193717 Al concn -o-= 100'4 Deo '06)}----|/.... -.-- Mex Internat Ist cons g 48._.1977;|M $j -... “TT Mar’ 10 ‘Cn ibdos ease 

General gold 5s_.....-- 1940/F Aj ---- 60%} 60 June’l3)----)|-... -.-- Stamped guaranteed__._. SEV TIOE. 2 whew cecal th: SE DE émeclideas cave 

Terminal ist gold 58...1943|M N| 8812 984) 97 5 SS | Ser Midiand Term—list sf g 58.1925|J ©} -.-. ~--~| 91'2 June’17/-.-. ss ising Since 
Mid of N J Ist ext 53._..1940/A O} 86 ----/103 Jam ‘17/----)|.... -..- Minn St Louis lst 78_.....- 1927/5 D)} 101 ....|101 July’18 ----||---- ---- 
Wilk & Hast lst gug 53..1942/3 D| 60 70 64 72 Pacific Ext Ist gold aneren > A Ol 96  ..-_.| 9712 Apr °19.....|| 971g 99 

fv & Ind Ist cons gu g 68_.1926|3 J) ---. ----| 23!2 Jan “17/----/|-_-. ---- 1st consol gold 5s_....... 1934|M WN) 7414 7612! 76 Apr ’19--..'| 76 78% 
Evansy & T H ist cons 6s_.1921|/J 3| 94 97 | 96 Feb ‘'19|----| 96 98 lst & refunding gold 4s_..1949)M1 S| 42%, Sale| 42% 42%4| 3 Allg 47ig 
, ist general gold 5s_.-.... 1942;|A O| 66%, -.-~| 851g June’17/----||.... ...- Ret & ext 50-yr 5s Ser A_.1962;Q Fi -.-. 50's Dec ‘18 e---||---- ---- 

Mt Vernon ist gold 63._.1923/A O} -.-. -<-=-|108 MNov’Ll|----/|.... .-.- Des M & Ft D Ist gu 48_.1935/3 J) -.-. ..-~| 60l2g Feb '15 -.-.'|..-- ---.- 

Sull Co Branch Ist g 58..1930/A O} -.-. 985s) 93 June’12|----|/.... -.-- Iowa Central ist gold 5s_.1938|53 D) 76!g Sale| 7612 761g. 2)| 761g 772 
Florida E Coast 1st 44%3_..1959|3 D) 82\2 83 82 82 | 81 85 Refunding gold 43_.._. 1951\4@ S| 43 Sale| 42 43 | 32); 42 461g 
Fort St U D Co Ist g 454s_.1941/3 J) --.- ----| 92 Aug "10)----//.... -.-. lessee = J S| 84's Sale| 84g 844, 10, 83%g 89 
Bt Worth & Rio Gr Ist g4s_1928\J J) 5 -<--| 5512 Oct °17 cerellewee one 8 ar ee 1938}. ..| 96'g _...| 97% Feb 19. mone) 97% 9734 
Galv Hous & Hen Ist 53_...1933;A O} 704 78 Deo "18}/----||.._. -..- 1st Chic Term sf 43_- SEPEIER 1941)M Ni 88 ....| 92 Jan °17;....)/...- ..-- 
Great Nor C B & Q coll 4s..1921|J 3} 9553 Sale| 95% 95%3| 224) 95% 96 MSSM@4A istg4sintgu.’26)3 J| 90% _.__| 9412 Jan °19 -...|| 9412 941g 

ietered............- h1921|Q Jj 95% Sale| 95% 95%)  2/| 95% 955s || Mississippi Central Ist 5¢...1949|J 3} 82% 66 B00 "WB iinsallocce cose 
lst & ref 4%{s Series A_...1961|3 J3| 86 864) 86 8614) 15 Missouri Kansas & Texas— 
A 3 3 ---. -o--| 96 June’l6 1st gold 4s_.............1990/3 D| 66 Sale| 63% 66 8| 62 69 
St Paul M . Man 4s....- 1933\5 J ~-=---| 891g Apr °18 fF Ree ee g1990/F A} 3012 Sale| 30 31 35| 29 34 
cd eteanele 933\5 3| 104 108 /|108!2 Apr '19 lst ext gold 5e_........ 1944 N| 2012 31 29 29 10; 28 29 
Sts corsa ema 933/35 3) 102 .~.--|118 Apr ’17 lst & refunding 4g _.....2004)/M $| 45 45le|) 45 45 10; 42 47 
Saleand onal 4" ca IJ 3} 93 £95's| 93 Apr 19 Trust Co certfs of dep...... ----| 40 46 | 43 Feb '19/....|| 43 43 
ae 3\5 3| 905 99 |1021g May’l6 Gen sinking fund 4%s_. 1936/J J}. 30 31 | 31 Apr 19} ..-.| 297g 31 
Mont ext Ist gold ae 3 Di) 85's 86 | 86's Mar’l9 St Louis Div 1st ref g 48_._2001/;A O\*_.-. 35 | 40 Nov’l6)..-.)/..-. -... 
Sona 3 3 D| 83'g ----| 95!g Mar’l6 5% secured notes “ext” °16)_. .. S  @Bitneti. sane ----| Slice Die eo, 

Pacific ext guar4s£_...1940/J 3) 77 ---«| 35!g Nov’l5 Dall & Waco Ist gu g 58..1940/M WN/ -... ~...| 69!2 Apr °17/_.--//..-. .... 
E Minn Nor Div 1st g 48_.1948|A O} 77% ----| 80 Nov'l8 Kan City & Pac Ist g 4s_.1990/F A} 53% ....| 53 1} 53 53 
Minn Union ist g 6s__... 1922/3 3} 1001g -.--|100'44 May’18 Mo K & E Ist gu g 5s8.... 2;4 O| 40 55 | 50 Jan °19...-.|| 50 50 
Mont O ist gu g 68_..... 1937|5 3} 107g 108%4/10612 Apr ‘19 M K & Okla Ist guar 56..1942)|\M1 N} 575s 57 | 70 70 3| 70 Tlie 

SS 1937|\J. 3) 102 -~.-.|136'4 May’06 MK &T ofT Ist gug 1942;|M $| 52 59 5053 Mar’19 ----| 5053 51 
ist quar gold 53_.....-. 1937\5 3} 98'g -...| 98 Apr ‘19 Sher Sh & So Ist gu g 58._.1942/J D) eee 65 | 51 Deo °16'....//.... .... 

Will & 8 F 1st gold 58_.1938/3 D) 9612 -.../109% Aug "16 Texas & Okla lst gu g 58..1943|M $| .... 50 | 30ig Nov’l8/_.../|/.... .... 

Green Bay & W deb ctfs “*A”___.| Feb | ---- 7914] 5114 Feb °19 Missouri Pacific (reorg Co) — 

Debenture ctfs “B”.......... Feb 8ig Sale| 7 812g lst & refunding 58 Ser A_.1965|/F A| 83% 877%) 87 87 5| 83% 877%, 
Gulf &8s t ist ref &tg5s_.01952\J 3} -.-. 76's} 80 Jan ‘ly lst & refunding 53 Ser Ba 1923)F A| 915s Sale] 915s 915g 5| 914 947, 
Hocking Vai Ist cons g 4s sees J 3} 774 Sale| 774 77% lst & refunding 5s Ser C_.1926|/F Aj 8912 89%) 89 8914; 18/ 881g 92 

POT 999\5 J) ---- ---.| 73'2 June’ls EE POP ia .1975|M S| 61!2 Sale| 607s 62 374) 575g 6312 

Col & H V Ist extg aoersenaee A O| 765, -.-..| 73! Oct ‘18 Missour! Pac ist cons Z 63--1920 = N| 9953 100 | 9953 9953, 13)| 987% 100 

Col & Tol Ist ext 4s_._._- 1955'F A!’ 76\4 77 | 76144 Apr "19 40-year gold loan 4s___... 945|M SBS) en-= ---- 

Houston Belt & Term 1st 5s.1937|J J) 86 88 | 85 Deo 18) 3d 7s extended at 4% 22771988 MWN_ 6712 ..-- | 
[ilinoig Central 1st gold <s..1961 3 3} 85 -a-.| 87 Mar’l9! Boonv St L & S ist 5s gu_1951/F Al iiteesow toakdiaa 
RRB ee 951 J| eane cane] 92 Sept’l7 Cent Br U P Ist g 48 _._.1948 . D 66% 84l2 
1st = os cil ts ancien de 1981 5 3) 72\g ~.-.| 75% Oct °18 Pac R of Mo Ist ext g 48__1938/F A’ 80l2 90 
ERE IS 113 J) 71% -...| 84 Nov’l5 2d extended gold 58_...1938|/J  J| 8733 -...|/ 400% 
Extended Ist gold 34s_..1951;|A O} 72!g ----| 80 June’l7 StLIrM&Sgencong5s 1931/A O} 94!s Sale} 94 941 94 9612 
= a gaan Gl Ti <oncloass |. chad Gen con stamp gu g 58..1931|A O} -.-. -.--|102 July’14/-.-.||-.-. .... 
1st gold 3s sterling. ._.__- 1951|M S| ..-.---.| 80 July’09 Unified & ref gold 4s _.1929|J J} 80 Sale| 80 8012) 13) 78lg 82ig 
eeewesoececs 51|M 8) ---~ ----|--- -- Registered..........1929/J J] -.-. ----| 80% Oct °17|....||...- --.- 

Collateral trust gold s..- A O| 75°53 81 | 77 Feb ‘19 Riv & G Div Ist g 46__.1933|M N| 7614 Sale) 75!2 7614; 34)| 72% 77 

Registered............ O} ---. ----| 95%9 Sept’12 Verdi V I & W Ist g 58_..1926|M S| 915g ..../ 78 Sept’15|/....)|.... ..-.- 
1st refunding 48_._...... ions M Ni 80!g 815s) 79% Apr ’19 Mob & Ohio new gold a6.--.0e J | 1021g 10312/10214 Apr °19'_---|/10214 105% 
Purchased ines 3e..... 1952|\J J3| 7244 73 | 71'g Apr ’19 lst ext gold 6g.......... h1927\Q J} 95lg -.-.| 95 May’18!__ At Te 
LN O & Texas gold 48__.1953)M N| 73% 75 | 74 Apr ‘19 General gold 43_......... eee Oh oo aud Th. Eee lidlicans eens 

Beswberes... ..2.c-nce 1953|M WN; 70!g -...| 71's Apr ‘19 Moshoemery Div Ist g 58_1947\|F Aj 87g ....| 8653 Apr '19/.... 

Cairo Bridge gold 48._.1950)/J BD) 78's -...| 78 Nov'l8 St Louis Div 56........-. 1927|\3 DBD) 84 88 | 87 Apr '19)..-..|| 86% 87 
Litchfield Div 1st gold 38.1951|/3 J} 60 -~...| 79 Feb ‘14 StL& Cairo | guar g 4s___.1931)3 J| 80%g 815s) 80's Apr '19/....|| 801g S8Olg 
Loulsv Div & Term g33481953/J J} 6753 ~...| 731g Nov'18 Nashv Chatt & St L Ist 5s_.1928|A O} 9814 100 98% Apr °19)....|| 9 

Registered............ 1953|J. 3] 2... -<--| 83 Aug 12 Jasper Branch Ist g 6s__.1923/3 J} 100%, 10414)110'%4 Mar’17 
Middle Div reg 58....... 1921|F A| 97ig -...|102 June’lé Nat Rys of Mex pr lien 444s.1957|J_ Jj -... ----| 50 Mar’l9 
Omaha Div Ist gold 38__.1951/F A| 61 -.--.| 58!4 Sept'ls Guaranteed general 4s_._.1977|A ©} ~... -.-.| 35 Aug ‘16 
St Louis Div & Term g 3s.1951|J  J3| 61 65 | 62 Oct *18 Nat of Mex prior lien 44%s.1926/3 J| ~... ----| 96% Feb °13 

GE Bia cccosencce 951\5 3| 70% 721g) 651g Oct °18 1st consol 4s........_... 1951|A ©} ........| 21 Aug ’18 

Registered.......... 1951/3 J ---| 80 June’lé New Orleans Term Ist 48._.1953|J J) 67's 70 | 67's Apr "19 

se ad Div Ist g3%s_...1951/3 J} 6714 8112) 8053 Nov’16 N O Tex & Mexico Ist 6s__.1925/J D| 94% 95 | 95 95 
estern Lines Ist g 4s___. ty F A| 76% 801g Dec "18 Non-cum income 53 A_...1935|A ©} 51 515g) 51 531g 
Al eace ence] 93 Nov'ld New York Ceatral RR— 
D Conv deb 66..........-. 1935|M Ni} 977s Sale| 9712 9773 
8 Consol 4s Series A_.._..- 1998|F A! 74 76 | 75!2 Apr ‘19 
D Ref & imp 4s “A”... 2013;|A O| 81 82 8212 
D New York Cent & Hud Riv— \ 
D Mortgage 34s 1 3} 701g 7112) 7012 70%; 32) 70 73 
tered D Registered_........... re = 6—6°6hCAOUlU CY URES Rae 
Joint 1st ref 5s Series A.1963|J OD Debenture gold 4s_ N| 82% 84 | 8212 83 82 86 
Memph Div Ist g 4s...1961 3 Di 72% -«--| 70g Oct °18/..-<||.....-.. ||  Registered....... AN eagles ae Ze. WB Nedes cus ae 
EE is eeasipcnieuiiide 1951/3 D Lake Shore coll g 8ifa-2- 1098 F A! 6614 66%) 65 Apr '19\_...|| 641, 68 

St Louis Sou Ist gu g 48__1931|M $| 8053 ....| 79% Jan ‘19/-.--|| 79% 79% || | Registered_........... 998\F Al 63 651s) 6212 6212} 2)| 62g 67 
Ind Ill & Lowa Ist g 43______ 1950/5 J Mich Cent coll gold 8148-1098 F Al 65 6612} 66 Apr °19/_... | 65 70 
Int & Great Nor Ist g 63_ “771010 MN Registered_........._- A te SOA Te MO beidlcius ace 
James Frank & Clear Ist 48.1959|3 D Battle Cr & Stur Ist gu 3s- i989 i ae Be teenies |. aunnliseaokse cake 
Kansas City Sou Ist gold 3s_1950/A J —~ Creek Ist gu g 48..1936/J J waned Gt DOD “TEinedlicaitea cove 

ORI Site kaa i: Ge odie addin Ee ee Eiinébselades sade  ... C4... ..o cane Ss |. ah once coca. Se Pe tldmwacdincds wees 

Ref & Impt 53....... Apri950\J_ J a guar gold 5s_....... 1936/3 3) 88g ....|104 May'l6/....//.... ... by 
Kansas City Term Ist 4s__.1960 J Registered__........ at dl eteaeaadleéea “Geuglensalnsoe seco 
Lake Erle & West Ist g 58..1937|/3 J Beech Cr Ext lst g3%4s_D1951|\A O| 65 .--|----. ~~... ee Ba 

 y - “ayes 1941\5 J Cart & Ad ist gug4s....1981)/J D/ 75's ....| 49 WNov’l6)_...//.... .... 

North Ohio Ist guar g 53..1945|A O Gouv & Oswe Ist 50 .--iees 7 LEEDS FSS re Ee nae 
Leh Val N Y ist gug $360..1988 I 3s Moh & Mal Ist gu g 4s_..1991 ry S| 75% ...-| 73's Oot '18 — ihn nae 

fatered ...... 2.02220 940/53 J Oc N J June R guar Ist 43_..1986|F A} 7053 ....| 891g Feb °16)_...|...- -.. ra 
Lehigh Val (Pa) ‘ao g 45772008 MN} 80!g ....| 30!g Apr '19/----|| 751g 801g N Y & Harlem g 3}4s.__..2000/|M Ni 75 ..-.-| 80 May’l7|..../|.--- ---- 
General cons 44s....... 2003|M N| 835s ....| 85 Apr '19j..--|| 85 90 N Y & Northern Ist g 58.1923);A ©} 971g _...| 9714 Feb °19)....|| 971g 97% 

* No price Friday: Iitest bid ani askel this week. a@Due Jan. }Due Feb. g Due June. A Due July. n Due Sept. o Due Oct. s Option Sale. 
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Ss Price Week's NDS 3§ Price Week's | Range 

N. ¥. STOCK EXCHANGE § Friday Range or He Stnce N. ¥. STOCK EXCHANGE $5 Friday Range or Hs Since 

Po ee May = May 2 Last Sale Jan. 1. ending May 2 5 May 2 Last Sale || Jan. 1, 
N Y Cent & H R KR (Con)— Bu Ask| Low High NoJ|\Low High P.C.C. & St. L (Con.)— Bia Ask| Low Htgh| No.\Low High 

N Y & Pu 1st cons gu g 48_1993/A ©} 7814 79%4| 7814 Apr "19|_.. 78 80 Series F guar 4s gold__.1953|J_ D| 891g 93 | 91 Sept'ls/_._.)|___- _— 

Pine Creek reg guar 6s_...1932\J D) 103% _._.|113 May’l5|-.../)._.. -.-. Series G 4s guar... ... 1957|M N| 891g 93 | 89 Apr '19'....| 885g 89 

RW & O con Ist ext 5s..41922\|A O, 9853 99 | 99 Apr 19)....|/| 99 99 Series I cons gu 4}48._-.1963/F A/ 9053 9212) 91 Apr'lY|....)|| 91 91 

Rutland Ist con g 4%s_..1941\J J! 77 —.-.| 67 Jan °19'_...|| 67 67 C St L & P ist cons g 53_.1932|A ©@} 100% 104%/102 Jan °19|/_...)|102 102 
Og & UCham ist gu4sg_1943|3 J; 62 -.--| 6l'g Feb '19)..-./|| 6lig 61's || Peoria & Pekin Un Ist 6s g_.1921|Q F} .... ..-./100 June’l7|_._./|___. .__ 4 
Rut-Canada Ist guz4s.1949/3 J} 56!g....| 67 Feb ‘19 -...|/| 67 67 2d gold 4¥%4s........._. S1ORTIME Wi uane soul Or: Mariel. Nok fe 

St Lawr & Adir Ist g 5s... J 3, 84% ----|101 Nov'l6)_.--)).... .... Pere Marquette Ist Ser A 53-1956|-. --| 841g Salo) 8412 85 | 33) 837% 88ig 

a Ao ae! ee, ee i oS Ist Series B 4s_..._..._- 1956|.. -.| 6873 7114] 70% 70%3} 2) 68% 72, 
Utica & Bik Riv gu g 4s..1922)J 3} 9573 _...| 957s Apr "19|_.--|| 95%g 95% || Philippine Ry lst 30-yraf4s1937\J 3) 4612 47 | 46 Apr‘'l9|_._.'| 45 47 
Lake Shore gold 3 4s__..- 1997}3 D] 71% Sale| 71% 73 3| 7llg 73 Pitts Sh & L E Ist g 5s | ae ee is | | aio 
ce OGRE 53 Dj ---. 725s} 73% Nov’18}.. .-//.... .... Ist consol gold 5s 1943/3 Jj 9412 ....| 9714 Deo °17)_...)|.... .... 
Debenture gold 4s_._.- 1928;M S$} 8812 Sale| 87%  88il2' 25] 86ig 90 Reading Co gen gold 4s.....1997)3 J] 831g 831g] 83 831g} 19] 821g 86% 
25-year gold 4s_..._... 1931|M N| 86% 867s; 86% 86%! 1/! 86 89 Registered............ 1997|)3 Jj} .... 83 | 811g Mar’l9)__..)/ 8112 Siig 
Registered_......._. 3 ee FD kt te ane Jersey Central coll g 48...1951)A O] 8214 84 | 8414 Mar’l9|_._.|| 8414 85 
Ka A&G R istguc5e_._.19389J 3 92 --..-}--.- Jhuslecotlodcue au Atlantic City guar 48 g._.1951/J J] .... ..../}.--- PRE ARES : See eee eee 
Mahon C’l RR Ist 53-...1934,J 3 rig --..|104lg Deo "15/-..-/]_._.. ...- St Jos & Grand Isi istg4s_.1947|3 J} 60lg 70 | 60 Mar’19\_...|| 60 60 
Pitts & L Erie 2d g 5s...a1923j|A O, 95 ....|103 May'l7|-..-j/_... ...- St Louis & San Fran (reorg Co) — 
Pitts McK & Y¥ 1st gu 68..1932|J 5) 103% --~-/130's Jan °09)..-.))_... -..- Prior lien Ser A 48....... 1950|\J J} 63 Sale| 62 63 | 273) 59 64 
24 teed 63_..... 1934/3 J) 10253 ....j123'4 Mar’l2}...2j).... 2. Prior lien Ser B 56....._. 1950/5 J3| 76 Sale| 741 761g} 118) 73% 79% 
Michigan Central 5s_.._. 1931]M S| 93% ....| 9912 Aug "17)_.--/|.... -... Cum adjust Ser A 6s....h1955|A O} 70 Sale} 65% 71 | 357)| 62l2 71 
aah eS Neain’ 19811Q MW .c.. cana) 96'3 Nov'1S)..../].... --=- Income Series A 68_...._h1 Oct | 49 Sale| 463 49%4| 392) 401g 49% 

Sa Ee RS Raa 1940153 J 21¢ 8314) 84 Mar’l9j....1| 82 84 St Louis & San Fran gen 68.1931 3} 1031g 106 |1031g- 103'\g 1/102 106 

Registered_......... 194013. Dl nano o--~| ST Vee *14)....21..2.- 20-2) 2 Gee Ge. uc... 1931 3} 9653 98 | 97% 9714; 1)] 96le 98 
JL&S list gold 34%s_..1951|M S| 70% ....| 90 June’08/_.--'|.... ..-. BPO ‘scodh te MOP Miniieccs woe * 
lst gold 3448_.......... 1952)M Ni 701g 73 | 70g Apr '19!.... |. 70% 7O0lg Oh ccow.nsnak Oe - Mee D iia Ns nha ceew 
20-year debenture 48..1929}A ©} 82% 83 | 83 Mar’l9/....| 82 N/ 102 Sale|102 102 1)|1011g 1031, 
NYChi &StL ilstg4s_.1937|A ©} 81 Sale| 81 82 11; 30 83 ©} 6812 Sale| 6712 6812] 49) 661g 75leg 
Rag eee BR 1937|A © 77 ._.-| 85 Nov'l7 w--gil-se- =z QO; 89 90 | 85!g Aug '18/_. i}... -_ Le 

Debenture 4s__._..._. 1931|M Nj 7412 74%) 7453 7 71 «675 Ni 6712 68 | 6712 6812, 5/66 74 
West Shore Ist 4s guar..<2361|3 Jj; 76 Sale| 75% 76 7\| 75 S8lle J] ---- 65%) 58 58 1|} 5714 581g 
Ssckeacasiaiithicn Seaiaa 361/35 J 4 .---| 74 Apr '19)....)) 74 D| 60 62 | 60 Apr '19)____|| 571g 61% 

N Y C Lines ey tr 5a__1919-22);M Nj 9912 _.__| 9912 Feb °19)_.../| 991g 991g J} 5914 Sale} 59 5914; 14) 58% 62 
Equip trust 434s_.1919-1925|3 Jj ---- ge ee a | eS Ol 86 nn ct Be ee I eas ‘Sua i 

NW Y Connect Ist gu 434s A_.1953)|F A miakenen 2 73 86% J} 641g 6512! 6413 641g 1] 641g 68 
N Y N A & Hartford— . O| 69 714) 71 Mar’l9/_._.|| 71 72 

Non-conv deben 48 m S| 53 60 | 53 Feb'l9)..-.|| 53 54 O} 70\g 721g) 72g Apr '19/____/| 70 74 

Non-conv deben 3448....1947|M 8S} 50 ..-.| 50 Apr "19)..-.'|| 50 5012 Al 49 Sale] 48% 4912) 58'| 47 53l4 

Non-conv deben 3448. AO} 50 5314) 50 50 50 «52 Q} 56!2 5753) 5712 Apr "19|____|| 57 60 

Non-conv deben 4s J 3| 5&3 55 | 58 53 1 567 8| 731g 77 | 76 Apr'l9|__..|/| 74 80 

Moe-conr Sahen te ry . 51% Sal yd ht ,- me = Z ee igae Rs Apr '19|___.|| 76 76 

Conv debenture 3 4s 8 e 2 8 2 0014 Apr ’19)___.||10014 100% 

Conv ture 5 J| 8llg Sale| 80% 8il2) 46 88 J]. weve soonltGh Deo is)... ae pecs 

Cons Ry non-conv 4s_...1 oD «ste neoce 0 a 3} 901g 95 | 90 Jan ’19}_._.|| 90 90 
Non-conv deben 5 S| wn-- ----| 9142 Jam *12/----|) 2. 2. 3} 90% ....| 9012 June’18)____||__.. ___ a 
Non-conv deben 48_...1955|3 J| ---. .... July’18}-.--||.... ---- J} 94%, ....| 9412 Apr '19)____/| 94 941g 
Non-conv deben 48....1955|A O} ---- 2. -|-<-< -2----]----//_-.. ---- 3} 95%, ....| 9512 Mar’19/____/| 9512 96 
Non-conv deben 48....1956 3 J) ---- 50!g/---- ~ onn~-|----||---- ---- 

Ches Ist 48.1954\M N} 74% ....| 73% Deo’ 18)----||__.. -... D) 752 75%) 75 75%) 51)| 75 77 

B&N Y Air LineJst 4s__ F A| 72% ....| 7912 Deo °17|-.--||....-.-- || || Registered........._- Di ---- 75%) 90 Feb '14/___ //._.. -__. 

Cent New Eng ist gu 48..1961/J 3) 60!2 62 | 60!2 Apr '19|..-.|| 60lg 621g || 20-year conv 4s____._.__ S| 84 Sale| 84 $434) 467|| 82% 8553 

Hartford St Ry Ist 48_...1930|M $| -.-- ----|eWer= .-----)----|/-..- ---- ia oe 19: D| 107% Sale|106 108%4/1142)|100 108%, 

tonic R cons g 58..1937|M N} 90% ..../106!2 May’l6\_...//.... 2.2 Aj 79 7912) 783, 794) 16)| 78 83 

Naugatuck RR Ist 48_...1954|M N| 704 ..-.| 87 July’l4)-.--||_... -... Registered... ......-.-- A) -=-- ----| 8712 Sept'l6)___-||.... ... in 

N Y Prov & Boston 4s_..1942/|A O| 815s ....) 83 Aug "13)..--||.... .... Di} 8214 83%! 80 80 13]| 80 85% 

NYW’ches&B Ist ser 14}48'46/J  J3| 44!2 Sale| 44 441g) 23)| 4273 53 Through St L ist gu 48.1954)A O} 79 4...) 80 80 1)| 751g 80 

Boston Terminal Ist 46-..1939|A O} «0-< 2--|---- 9 -2--|----/|/---- ---- GH&SAM &P Ist 581931\M N| 9154101 {100 Oct '18)_._.//_... - LL. 

New England cons 5e_..- J 3 inka aheneldisann wenn 2d exten 5s guar_._._.. 1931|\J J 97 | 96% Jam °18)__..|/.... -.. -*% 

a ete tay 5 SB Ti cancel 9O DCE lecetacen ctoe Gila V G & N Ist gu g 58_.1924)|M N; 9112102 | 95 WNov’l8/____j/__.. . LL 

Providence Secur deb 48_.1957|M N| -.-. ....| 40 Feb °19|..../| 40 40 Hous E & W T Ist g 58._.1933|M N| 9253 9312) 925 Mar’l9|____|| 9253 9253 

Prov & Springfield 1st 58-1922)\J. 3| 85 ....| 99% Dec °13/....)|.... .... ist guar 58 red_..._._. 3|M N ---|100 Oct °16/_._-||/.... ...- 

Providence Term ist 48...1956|M 8} 69 ...| 88% Feb '14)..--|/.... .... H&TC Ist g 5sint gu_..1937|J 3} 97 9712} 97 Mar’19)__._ 83, 

W & Com Mast 19t 4346....194819 3) carn ccccleecs  agccleccsilocce ocse Gen gold 4s int ene: A O} 93'!g 94 | 93'8 Apr ’'19)____|| 931g 931g 

NY O & W ref ist g 48....91992/M §| 6512 Sale| 65's “6512, 4°65 “70 Waco & N W div Ist g 6s '30|M N| 94 100! Mar’19|___- 94 \ 
Registered $5,000 only..g1992|M 8| ---- 70 | 9212 June’lz/-.--/|/.... -... A&N W Ist gug5s_.....1941/3 J} 91 95 | 93 WNov’l8/____j/_... ._. * 
General 4s_..........--- 55|3 D| 641g ....| 60 Apr 18/...-||._.. ..-.. Louisiana West Ist 6s_...1921|J J) 99!8 ....|100% Oct °17/___ |}, 2. Ll. 

Norfolk Sou ist & ref A 58..1961|F A| 6912 Sale| 69%s 6912; 9]| 671g 6912 Morgan's La & T Ist 68..1920|J J) 97 oe ADP IS, oo lesk« Keak 

Nort & Sou Ist gold 5s___._- 1941|M N| 8753 95 | 815s June’l8)--..)|_... ..-- No of Cal guar g 5s__...- 1938|A @} 94% _._./102!s Oct °18)__.. ||... -. 2. 

Nort & West gen gold 6s__..1931/M A/ 108 109 |108 Mar’l9/_...)|108 10912 Ore & Cal 1st guar g 56...1927/J_ 3] 975s 101!2| 9712 Apr '19|____|| 96 981g 

Improvement & ext g 6s..1934/F Aj| 106!g ._..|122 Nov’l6/..--||/_... -..- So Pac of Cal—Gu g 58...1937|M N| 9653 ...-|107l2 Sept’16)____ ||... -__. 

New River Ist gold 6s__..1932/A ©} 10612 1081g|107!s Dec "18)_.--||__.. -..- So Pac Coast Ist gu 48 g_.1937|J 3| 9212 _...| 93 Jan '19/___.|| 93 93 

N & W Ry Ist cons g 48..1996,A ©} 81% 84l2| 81's 81% 3}; 8lig 8612 San Fran Termi Ist 48...1950/A O} ---~-.--. 78% Apr "19/____|| 77 80% 
Registered_..........- 1996;A OQ} ---- .... 9312 Deo °16)...-|/_... .... Tex & N O con gold 58...1943|J J) -----... 6 Sere ou cee 
Div’l Ist lien & gen g 48.1944/J 3} 80's 81 | 81 81 5\| 79% 82 So Pac RR Ist ref 4s._..- 1955|3 J} 80%4 Sale| 80 8014 791g 831g 
10-25-year conv 4s....- 1932'|3 D 2 ---| 84/2 Feb °19|....|| 84 8412 || Southern—Ist cons g 58....1994|J 3} 92% Sale| 92% 9312| 14/| 9212 965g 
10-20-year conv 4s8..._. 1932|M $| -.-. ....)117%4 May’l7|-...|/_... .-.- Registered_..........- 1994/J J) ---- 94 (100% Aug '16|___.|)/.... ..-- 
10-25-year conv 4348-..1938|M $| -.-. -._. 10412 Apr '19}.-..||10412 10412 Develop & gen 4s Ser A_..1956|A ©} 68 Sale) 6712 68 66 68% 
10-year conv 6s (w 1)_..1929|__ __| 1073s Sale|1065%; 10712) 141)/|1051g 108i Mob & Ohio coll tr g 48...1938|M $| 64!2 657s) 64 64 2 64 6753 
Pocah C & C joint 48_..1941|J D| 837s 84%) 83% Apr '19|...-/|| 83% 86 Mem Div ist g 434s-5s-..1996|3 J 78 9114) 9114 = 9114) :10)| 9Olg O14 

CC &T Ist guar gold 58.1922/3 J) 9753 ....,103 Sept’16)...-||_._. .... St Louis div 1st g 4s8____- 1951|\J 3} 70% 71 | 70's Apr '19/_._.|| 701g 741g 

N E Ist gu g 48_.1989|M N| 78 791s 76% 7673) 1/176 81 Ala Gt Sou Ist cons A 66..1943|/J D 93 Jan °19|_.../| 93 93 

Northern Pacific prior I- Atl & Charl A L 1st A4%%81944|J J} 82's 8814) 8712 Apr '19|____|| 871g 88 
way & land grant g 48_...1997|'Q 3| 8214 Sale| 82 8214; 12)| 82 86 Ist 30-year 5s Ser B_...1944/J J) 93%, 9412) 93% Apr '19)____/| 931g 971g 

sia aieiiabianici 1997\Q J] ---. 8212) 82 Mar’l9/....|| 82 82 Atl & Danv Ist g 4s......1948|\J J eoo--| 74 Apr '19|_.../| 74 74 

General lien gold 36_._-- a2047\Q F| 5814 59 | 58% 5812} 9|| 581g 617% og VR Belen 1948|J 3] wane ou-~| 81!2 Mar’l6)__..}/_... ... ms 
Registered__........- PS, eee i SRE Reape Atl & Yad Ist g guar 48_.1949|A O 6 amenl 40 >: eR Etlpeschoaus baie 

Ref & imp 44s ser A____- 2047\J 3| 85l¢ 87 | 85!2 Apr °19/_..-|| 8512 90 E T Va & Ga Div g 58-..1930|J_ 3} 9553 9913) 97 Mar’l9/__../| 97 97 

St Paul-Duluth Div g 48..1996|J D' 76 86 | 74 Aug’18'...2!' 2 ll Cons Ist gold 5e_._...- 1956|M M| 93!3 100 ' 96 Apr ’19'____|| 921g 97 

8t P & N P gen gold 68__.1923|F A| 10212 1041g)102 Apr ’19..../'102 102 E Tenn reorg lien g 58...-1938/M S| 9212 951g) 9544 Jan °19)___.|| 9514 954 
Registered certificates_.1923\Q A piers : i eee Ga Midland Ist 36_._...- A OO} 56 57 | 52 Jan '19|..../) 52 62 

St Paul & Duluth Ist 56_.1931/F F| 9714...) 97 Feb ,19|---- 97 98l¢ Ga Pac Ry Ist g 6e__.... 1922/3 J| 99 1005s) 10012 Apr °19)__../|100l2 101 
Ist consol gold 4s... See 76 OSS Te DR EB ccccllnnce cone Knoxv & Ohio Ist g 6s-..1925|J 45) 101 101%|100 Minin dated wee 

Wash Cent ist gold 48_._..1948/Q M| 71 85 | 36!2 Deo "16)...-/|_... .... Mob & Bir prior lien g 56.1945|J J OF: + BIO Me lnece dae na 

Nor Pac Term Co Ist g 6s..1933|3 J) 10712 ..__|107% Mar’19|_.--||10714 107% Mortgage gold 48......1945)J J) ---- 6812) 68 Jam °18)_...//.... .... 
Oregon-Wash Ist & ref 4s_..1961\3 J) 77 7714) 76% 7712, 84)| 747g 79% 7|\A Oj} 9612102 | 95 Jam °18)_...//.-.. ... * 
Pacific Coast Co ist g 5s...1946|3 D) 85 -...| 85 Apr’l9/....|| 85 88 MN 70 | 71 Apr’l9/__..j| 71 71 
Paducah & Ills lst sf 4}4s..1955|J 3} 801g 95 /|100's Feb °17|....||_....... || S80 Car &Ga Ist g 5e____- St0re Wi cece cone 9912 Apr ‘19/___.|| 99 100 
vania RR ist g 46..1923;|M N| 95% ....| 95%s Apr °19/_..- irginia Mid M 8} 9514 ..../10212 June’ll|__..//.... -.. ‘i 

Consol gold Ss.......... 919|M $| 99% 997g) 99% Apr ’19)_._. Series E S6.......-.-.. 1926)|M@ 8} 93 100 | 93 Apr ‘18)_...}/.... .-.- 

pane papel 1919\Q M/ 9914 9934) 9914 Feb °19/____|| 9914 Sea RR 8} 921g ...-|1041g Deo '16)___.//_._. --.- 

Consol gold 4s_......... 943\M N| 865 881g) 9014 Nov’18/_.../|_... .._- en. N| 947s 9612! 96 Mar’l9\____|| 96 

Consol gold 4s_._._..... 1948|M N} 8614 871g) 86% Apr '19/___. J| 8812 9412) 815s Sept’18/__..//_... --.. 

Fe ERTIES 1960/F Aj 93!2 94 | 931g 9312) 2 O| 70 78%) 70's Now’18|__..||.... .... 

General 4}4s_........... 1965/3 D| 86% Sale| 86 8634} 28 Al 8612 ....| 9378 Mar’17}._..||/.-.. .--. 

| A a laa ieee 1968/\J BD) 95 Sale| 94% 951s) 32 BE tina Gini 7512 75le| 2|| 75le 75lg 

Alleg Val gen guar g 48...1942)\M@ S| 8414 __..| 8712 Nov’l8/_...|/_... -_.- QO} 881, 9012) 85 Apr '19)_..-! 85 Q91leg 

DRRR& B’ge Ist gu4sg1936/F A} 8lig ....| 8412 Sept’16|_._.||_... _... |] 1st cons gold 5s.__-- 8 A| 93% Sale| 93% 93%  2/)| 98% 98ig 

t & W ist g 4s_.1943|M N| 87 —....!| 8712 Jan °19/_._. oY * ieee 1953 3i 73 74 \|72 Ape.‘19|....\| 73 77 

Sodus Bay & Sou Ist g 56.1924/J 53) 9614 ....|102 Jam °93/_...//.... .._- ©} 905, 9412) 9512 July'18}__.-/|/_... ..- 1 

Sunbury & Lewis Ist g 48.1936) 53) 80% -..-/---. Le ile LL D| 89 Sale} 8712 89 5|| 871g 92 

UN4JRR & Can gen 48._.1944/M S| 8614 9353} 92 Deo’ 17|_.../|_... .... |] 2nd gold income 5s._.--- Met l ence cosnl Ge WEL cotlicotnnas 

FS es Se eee: eae eee eee St OO atin. Si 44 accel Ee, MITT wccklloks Gene 

Guar ist gold 4s...-.-- 1021\3. 3} 971g 98 | 971g Apr ’19)__.. Ww Al asco ssnultt MTGE. cdsllenbe aks 
Registered_........... 1921\5 3} 97 | 96% 967 1 5} 92 95 | 92 Apr 'l9..../| 92 92 

Guar 34s coll trust reg A_1937|M $| 7714.._.| 87 Feb °17|_...\|_.... .... || Western Div Ist g 5s..__- ©} 80 8912] 87 Jan '19|....|| 87 87 

Guar 34s coll trust ser B_1941/F A! 7714 7812! 78 Jan °19/___. General "Tighe eget 19: DI cance TH. FS. ON Wi cisdeaces axe m= 

Guar 3}48 trust ctfs C...1942\J BD) 77 ~...| 81% July’i7|_..-/|.... .... *  agaebs O|} 75 80 | 75 Apr’l9!....|| 76 75 

Guar 3s trust ctfs D_..1944/J DD} 75g 88 | 86% Deo "16)___./|_... ____ mee ee J} ---- 88 | 89 Apr’l9)__..)| 89 91 

Guar 15-25-year gold 48..1931/|A O} 85 8612) 85 Apr °19|_.../| 83% 85 || Tol P & W Ist gold 4s..._.- Oe dian eee 36 Feb 'l9|_.../| 36 36 

40-year guar 4s ctis Ser E.1952|M1' N| 801g _.__| 85lg Feb °19/____ 1g 87 5} 73 8312) 75's Feb "19)____|| 751g 75lg 

Cin Leb & Nor gu 4s g-..1942/M NM) 8ll2_._.| 81% 81%) 1 O| 52 Sale} 52 52 2|\| 456 62 

Cl & Mar Ist gu g 434s...1935|M N/| 8814 95 | 9644 May’l7/_.._||_... _._. |] Goll trust 4s g Ser A__--- Al wo-- 20 | 185s Mar’06)_...//.... -... 

Cl & P gen gu 44s ser A.1942'3 J) 921g ....| 96% May’18/_...||_... ._... Il Trust co ctfs of deposit.____|-- -- cores 90 | 18 Ang 1B) ccclleccs conc 
| Seer 1 A O| 021g ....|104 Deo '15).._- m 6s Oe. te Ber Sh. cise wok pa 

Int reduced to 34s..1942/A ©} .... ....| 9614 Feb "12/___. Di coco Bebe TEL cccllodac kode 
Series C 34s_..--.---- M WN 731g ....| 90's Oct °12/_... O) cece 70) Ee: Bee isicttlacca skeen 
Series D 3}48...------ 1950|\F Aj 731g -...| 8813 Feb °17|__.. J| 86% Sale 8612) 14)| 851g 897% 

Erie & Pitts gu g 3s B..1940\J 3 778 wace 88 Apr °17/.... 3) esce lg 8512 O68 "RE cciwcons eane 
NO Oe J 3} 772 -.-~| 90's July’12/_... 3| 871g 8712) 86% $8712) 30] 85ig 801g 

Gr R & lex ist gug4%s.1941\3 3) 85l2 __..| 841g Deo '18/___. 8| 79% Sale| 791 79% 14 

Ohio Connect Ist gu 48__- IM $| 85ig ....| 831g Apr °19/___. 5} 10312 Sale|103!g 10312 102% 106 

Pitts Y & Ash Ist cons 56.1927|M Wi 97%3 ....| 93 May’l0/_... D| 81 82 | 80 Apr ‘'19/.... 

Tol W V & O gu4%eA..1931\J 3) 8914 94 | 98% Apr °17).... A} 1007s Sale}1 1007, 100%g 10112 
Series B 4}48....---.-- J 3} 89% ..../ 92 Deo 17/.... 3} 9712 9753) 9712 9712} 2! 9653 
Series C 4s_.....-..-... M $| 79 ...| 88% Patlcsne Di 87 Bale! 86 8712) 16|| 841g 88 

PCC &8tLgu4isA..1940,A ©} 91 941g) 9412 Jan ‘19/___. re pws Bk ee Regrets 
Series B guar.......-- 1942/A ©} 905 961g) 92% Jan "19).__- 5| 83 86 °| 89 Feb ‘18|_.-.||_... ..-- 
Series C guar........- 1942/M WN 99 J eaten A| 7812 ....| 801g Apr °19|_..-/|| 801g 80lg 
Series D 4s guar_....-.. 1945|M N/ 891g 90%| 90%, Sept’18)_... Consols 4¢ Series N| 781g ....| 80ig June’l8}_.../|.... -... 
Geries E 3s guar gold.1949'F A! 887% .._./ 90!2 Sept’18)....j/_... .... Vera Crus & P Ist au 4%4s.1934'J 3! 18% 35 | 35 Sept’17/_.. |)... -.. 

* No price Friday; latest bid and asked. aDueJan. 0Due Feb, gDueJune, A Due July. Due Aug. o Due Oct. pDue Nov. ¢Due Dec. s Option sale. 
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N. ¥. STOCK EXCHANGE | 35 |. Ser ee Jan. 1. ali esol aR Yon — Sara ‘Low Higa 
Week ending May } Htoh No.\\Low Ath | Miscellancous asin a Sale| 59 59 2 = 4 
| | Bia A low 911 4) 8914 9412 || Adams Ex coll tr g 4s...._- Peon @ 3\| 27's 30 | 27% Apr id’... = 3! 
let Se series A_...1962|M a a Hrd 95 | 5| 93% 98 ae eae 6] ate oe | Ben Apr “19 cog het 35 
-2- om ; 9 } Conv de iienitann 4 rt | » © 
Wabsat 150 fe gold pee 3 s 84%3 Sale pa sents 1) 33 ‘wal t Am 33 of W ve ist Task blige a0 oy Ni “S74 Sile} BT ° fa 8. 86 88% 
gold S3........----- 1930/5 3-0 ence peu loo ---- 1} Armour & Co Ist rea > i Feb ° ~ 
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iat Men 80-yt x term 4s-- 19 oty 4] 80 LIZZ) 88% Feo "10|-222|| es 88% Bey edb ete eR 1 wt 5) OF 
—  D oo-e . pre pe eae om us ermins: ist 49....-. tr lg 854 4 Apr ---- 
Des Baoines Div lat g 401219393 J| ---- “iis 67 Feb ‘19\--..|| 67 67" || GonmolSe..--- 2721900/A O| 79% 80'| 80° Apr 19)----| 79% 81 
Om Div ist g34s--.-.. Ie OC) -sn- 74 Jan 19)... 74 74 | eC A Oona Hyest Se. 1sa71A. Oo] a 80 | 58 omar Dasma Bo ae 
een tee | od see ie | cu ceceeeee tas of a, | Seal i 
Ee ee 194s Al 88% .2--] OS Ben’ l8l.2i-- “624 || Gniie Copper 10-yr conv 7s1923/M N) 116% Sale 116% 54| 82tg 89 
Ko eee TS 1 1) 57% 62% || Chile Copge 871g 88 | 87% 89 
me idaryines oe 4a. --- 1083 /A O| 59 ; oo re ons se 98's j Rects (part paid) om . 4 87ie Sale| 87 881g) 111) Site Sots 
West Mary’ . lat ¢ 58 1937|3 J) 96g Q7ig 8 Apr 13\.... MS Col! ur & conv $a ser .--* J 3| 83% Sale| 83%, 83%) 7.) 82% 85l2 
bat + ga Be “-""1944/A O| -2-. 86% = one 2. il... -..- ') Computing-Tab-Ree s f 6s_. fy 4 wi 98 --| 98!g Feb ‘iyi....|| 97 9812 
a. Te PIGRE OF | oe 4 “Sale| 83 OFF alg “"10|"8112 “8612 |} Granby Cons MS & P con fs 1928 M oN! 94144 95 | 95 9 1} p> A 951 
Wee ee --cisa|a. 0] 93% 96°] 93 Oot A8len|l ne | Groat Pails Pow iste fSaccitadolM | 93% Sale| 99° 99%) "33i| 97" 102" 
Wheeling & L E ist 2 53.--- “192s10. 5] ones 951/100" Fen °17 we aoa |] Int Mercan Marine sf 6s...1941|A ©] 99% —y 92 9212 73) 91 957% 
ee a te ole Be. --- ee A =| 90% Mar'l7)---=/|---- ---- tana Power lat 53A-.-.1943|/J 3) Q1l2 9212) 9: 18 | 33 88 
he “222 ©o-@ 19)__ __| 64 || Montana Po ig 877s) 83 Feb “1y|_._.|! 
Bafundine Liew itn ee 3) G0. BR") SE daw tan ae Metceonas ra ctawela. of ee 2] ag 
oa ---1949)3 , 175 75 | 2 Bo : 7" Sia -.~| 94 Juneis)....j).-. - 
RR lst consol 4¢_.-_. 1960) 3 J 75 R2 75 Feb °19)..-- i 10-20-year 56 series 3..._1932/J5 ae 7,| 681g Apr '19 || 681g 71 
Winston-Saiem 8 B Ist sf. QS «31 77 «Sale| 7612 78 18| 7612 80 Dock 50-yr let g 49.-_.1951|F Al 69 70%] 68lg F sal ll os OF 
le. : ’ 75 «ij N Y¥ Dock y : 937g Mar’i9!_._.) 8 
Oana senile am 8! The 8) 8 ase elf TO EO eke lens af as) Set ARS “ant” aot 
é | Ref & gen 6a. ......._../ o “93 "| 8912 Ort °17 Pa 
1954|M N| 901g 93 3 ; l “90 
1 76 i! Niag Lock & O Pow Ist 53__ 8914) 8914 Apr °19]_.__'| 8714 
Brookiya Havid Tran ¢ 58.1985 ee re Fe Be Qutario Power NW ist 58--1943|" A| 89's 91s] 90! 'goig "3 | 80" 91 
_—— > l--- --0- |] Qutarto Power } werotecclen 3 95 | 84 Jane17|___W/|-... - 
Ben pecans cosy gold 46, <3 --| 95% Dee °18|..-~))-- Ontario Transmission 5s_.__1945|M N| .... 1214 1401 
dj apoe a i | Oy - so i% 133 14012) 59 112% 2 
Das derescT% novesopAlozi|3 S| 2. 2222} 96% Aug ‘18 oy |] Pan-AmPetéTrist convéa*i9-27\3. J| 140 ---- 76 | 17| 75 80 
OMe S78 000 7% DOES ODA atts 31 70” “Buel 79 Si | 53175 86 | . N J gen 58..1959|4 ©O| 76 Sule! 75 : 91 gat 
$ tes. A1921\5 ; ° <¢ Pate Pub Serv Corp 8 93 91 Apr °19)....) 9 “2 
ited tac oes bo $IGAOSTIS Bl cco Sone . Seeks a... con Mh Teneeseee Cop Ist conv 6s_. ot : + 9253 Apr ’19}____|| 90 9% 
= ak & con gu Zz 5a_.1941|% Nj -.-. 70 ae '| Wash Water Power Ist 5s_ 1941/8 O| 99% Sale oo 99%, 74) 965s 100 
Bkiyn QCo&S lst 5s “josole Al “Gate “707 79 | 5 72 79% || Wilson & Co Ist 25-yr af 68. | 
4-54... 1950) 19|----]| 713, 791g | { 
ig, hd Bay ~---1959) : > 76 = a yo Bs wats 7 . 68 : Sears 8. gg A 0] 99 Bale! 98i¢ 99% is 88 .. 
Cs Coney 5 is 6 0. ee al “Gi 66 168: Janel es 68 | “"Gouw deben $9.0. --~za9aal@ Al 112 Sale'l0s 1 gu] *Sl'ss sone 
Stamped guar 43. ----. Hrd J} 45 54%) 50 Apr '19|----/| 50 54% || Conv deben 53... .. 5a..-1931|M N| 88 88lz S8ig  88%| 2) 1 
! Cot Oil debenture 56. 12100 Apr °19'____') 99% 10012 
Nassau Elec guar gold 48.1951) 5g 72%| 7llg © 72%) 9) 71le 81 am {g%s__..1919|}@ S| 100 10012 D ‘| 991s 93 
hicag -a----1927)F Al 71% 72%) 71 , 514 88 | Am Hide & L Ist at g Ss__..1919 $0 Sale; 89% 90 17|| 8912 
Seat wee it O ret a 1355195113 J} ---- 83 Sart oor “18 ere ” vs --- || Am Sm é& Rt Ist 30-yr a aad 4044 A ° 11814 ..-_!119'2 Mar’19 bee ig 4 
Stamped guar 4%s_.....19513 J} ___- ro 75° 75 3\| 71 81lg || Am Tobacco 40-year g “""1951|F Al 75te 781g 7512 Apr ‘19 — 7212 = 
Dot United ist priate se = tga ee ak es Gite || am writ Paper tat sf Ba1221919|3 3] 9018 eae? onl as! ee 
5 Ist g 53..- aI, Mapease; sane 1g} 134)] 54 2 it. out ae s 
Biud & Manit SasorA.---1957/6 | “Gi's lg) $8, atte 130 G4 “Gig galdy Loco Works Lat 5¢-1030|W | 984 1004 100 "go | 178 82° 
See eS «1957 20 oo ’ co ae a 9012 alaw eee 
NY & Jorsey 1st 53..." 1oss|a Ol] 29 34 | 29% ~P31%1 2871 27% agi Cot Dey Ste at oe Site! 95% 96 | 55 9512 97 
Interboro-Metrop coll 4\4e8- = +4 3 3| 65° Sale| 65 677%) 410) 65 = 74'2 om | Velma g4s......-1951\|F A} 74 8012) 7312 Dee -""7 \"gote 100 ~ 
eee te teela Ol aac 70") Géla due “40 -o--|| 6512 72% || Conso ef’'gs tg 5a__.-1931|M Nj; 991g____100 100 912 1001 
> cons g 48-1990) A 8 ----| 69 7412 || Corn Prod Ref’g sf g 58___ N Ig ____|100!1g 19012) 11, 9912 2 
ype ln fet ew ade oo ao. a 7 Mar’ 9 =a 77 77 ist 25-year sf 5s_.___- erg x Su Site) 90 90 6 | 8912 91 
Manila Elec Ry & Lt sf f8_.195°|/" S| 73 .... ---) Distil See Cor conv Ist g veg J D| 9212100 | 9212 Mar'l9|____| 9212 92!e 
Metropolitan Street Ry— Sale| 61 614) 6| 60 70 E [ du Pont Powder Sor 0a.1936|3 D| 85° -..-| 88 Feo "19 ----| 88 88 
ete a ae terea rcs isons @) 68 70°1@3 Ape ities] Ge os |] enccus Dakion toe Sie iese| Al 72 ~ZSig| 7g Apr l9\222. | 7ite 7312 
Col & 9th Av ist gu z 58_- = “ : = Ole 74 poe 19|--.-/| 74 74 Gea Blectrio og g emma ° M $/| 100 Sale| 99% ens 971g 101 
P F 1st gu g 58_.1993)M § . | SARS RSE ebenture 98 -..-.----~.= ila i SS ov'18).. -|- ” 
Mot Ww 3 Hi (Cate ist 6 5 “thas 4 r “95 aod 10013 Sanel7 eocre||---- ---- Gee eens Ba771932 m N 82% 814 = age ad $7, 4 a ea% 
Milw Elec Ry & Lt cons g! |S 3| 77 “Bitg) 811g Dee “18|----||-... -... é vsfg5s..._.1935/8 J) 98 2.2 “4 lappaded | Baa 
nding & exten 4149..1931 98% Aug ‘17|-.-.||---. ---- || Int Paper con er A-1947|-. | 85 92 | 90!2 Nov'lS)-2 07) 
BS Fl) wa-o we<0 ba . 1st & ref s f conv 5a ser A_1947/-- : 1121 1121 9111 113% 
Minneap St 1st cons g 53_--191 J 3) 82 = 861g) 971g July’17/--..)|-_.. -.-- Tobae 78..1944)A ©} 11214 Sale 4 2 90 (94 
\ 1 Tram lst & ref 563.1941 , 9\..../1 61 61 Liggett & Myers To ‘oes Al 90 93 | 93g 93!g) 2) 90 
Now Ort Ry & Lt gen 4348.-1935)5 J} 61 ig $0 ed 9 eoz~| 55 63 i] 58 - - --- ene ee 4 oO} 11212 113 Pitt 113 1 109% 113 
NY Municip Ry ist s 1 58 8 1oez|3 3] alte Stel 41. asul “Sill 50 sate ll ortiarnd Go GY Yorzz2- 1951|F Al O14 Sale 91% 92 | 12) 90% 94 
ref 48.. : Bao ee RR, | ee RS eae eae: ..--.|165 Nov'l18'_._. ee - 
ataertreteasciiils YB Bel BY ttt BE | dtacreaaracenieal 6) 2 igs Ja 19)-272/iag ads 
N Y State Rys Ist cons 4143 19 O|M Nl 75% 831g Nov'l6/-.-./|-... -.-. — ‘& Stam 4 1st 58-1929|3 D| 96% 97 96 Apr '19).... 
Fortiand Ky lat & ref Ge-.-. 1930) & 6412 -._.| 621g Apr '19|----|| 6212 6312 |] Nat Enam 20-year deb 53-.1930/J. 3| 9312... Pg gel --zI-sa7 “9013 
Portid Ry Lt & P Ist ret 53-1942 as | one 171....)........ Nat Starch — 58 --1942/|M NI! 971g Sale 97's 97's 1) 965s 1011 
Portland Gen Elec Ist 58.1935 awe > ye Som eee National Tube Is ony 63..1928|M N| 100 103 | 99% Apr °19!____ S 132 s 
& P ist g 58..1937/M N) 78 ...-| 9: , ee a, || N Y Air Brake Ist conv 69_. 1925 le 124 132 | 95 100% 1325 
St Paul ity Cab cons ¢50..1937|3 J| 85 alan” taal ail és” “aia 1 Penden Dee wee ee Be SR 88% 110% 
Third Ave Ist ref 49__...._- 1960/3 J 2. Sale| 27 27%| 147)| 25 3212 10 year coay Geb 65... ... " " 9gte 1321 
epee | a ele pene i. sitet et 7s 1920 warrenta attach|F A| 130 Bale 13lin 183i 373) 95° 90% 
Third Ave Ry Ist ¢ 58------ as oe. Lee eee ee CS te eee coos 4S Bale) 95%s il 93 US 
pera may Ee ten 0 f G0. .t0se 76 Mar’18|.... “sce ym 5 1930/M W| 93lg 98 | 95 Apr ‘19/___- 03 
4%s...-1933|9 J] 72 .. - rerang 1g 78 ‘| Standard Milling Ist 53_._- , 102 102 | 22 '100i2 1 
“a o, “atm FE 1948].. ..| 711g oc” — a. eee Ay 2 bar _. Wl oThe Texas Co conv deb S0..3081 ’ : = "i S38lg 89%4) 22 | | 85 89% 
United Revs fav ba Pitts tas. “joss, 3} 60 Z7z2| St Apr '19|----|| 4312 52's || Union Bag & Paper lst 60..1930/3 3] 88 93 | 87 * Dee oe a “‘iit 
St L lst g 4s_.-. ale , ae yeti ‘ tamped .-.-~----------- 93 94 | 93% Jan 
ag, she th a gl fe--.-1924/4 O} -=-- 6912) 50 Junto |~ "al da” “aaa || Union On Go of Gal iat Be. ~aeetls: Sh Fate imabel 98 73556 75% 
United RRs San Fr af 49__-1927|A 0} 23% 31 | 28% 30 | 24| 22 gat U 8 Rubber S-year see 7a. 192313 | 103% Sale 103% 103%) Bt 102% te 
Tr (N Y) etfs dep_.__.- soon SO"8 99: 3| 22 331g || US Rubber 5-ye: ce 8%, Sale 8712 
erg * ¥) inter etfs_...}-...| 30 Saks = 301s 7 7% 06«O79~C*S lst & ref 5s series emng ogg + . : cote 100 | 99! 9912 6 | 97% 100 
Ist &ret5s...1934|J 3} 75 76le || US Smelt Ref & M conv 63.1926) aoe | 953 96 ' 37) 95% 96 
Va Ry & Pow | , 1923'3 BD! 9534 96 4 91 
a || Va-Caro deb Gon i994 AO} 10114 101% 101% 191% 3 Sens 18ais 
d Electric Lig re ne RRR ae Conv deb 68.-...---.-- ane | 97 le 9712 97% 
atianta GL Co ist © Se. .--1947 . 2 = “934 1 33l4 a 19/2222\\"93 “95 | West Electric ist 5s Dec___.1922 J 4| 97% Sa 
kiyn Un Gas ist cons g 5s- = nesellesen! sees | ! } ‘ 2 
Ginoin Gas & Cleo Istéeref 58 1956/A O "377 [ wees 491 222||"62 “89” | Coal, tron & Steel 19263 J) 95% 96 95% 9614 23, 9512 96% 
Columbia G & E 1st 58_....1927|)3 J, 85lg 93 | 97 won’ a Geers Beth Steel Ist ext s f 58....- 1942 MN| 8753 88le 87le 875g 21' 87 897% 
Consol Gas conv dsb 6a. 19201 | 101% Balel100% “rom, 370 liog ‘ell. Seer em eineci Gc. isses 3] See Sake 85 tes 791 80 86 
1 Gas conv deb 6s_...192 1|| 9612 9 : ee. 91 896 | OY Be oo--|l-22° +79 
Gons Chas ELA? of Old be. 1023/33] O6R 222] 961 Sela, Lil Sod Bom aS See eee! m.. ee 8614 July'18 ..../|..-. ---- 
troit City Gas go ~~ - 192: “sae leen-|| 95lg 961g | eo Bee 2 e=----.- 101 De ‘s-@isege Sez° 
Detroit Edison det coll tv Se-1932/5° Ji ‘ea 99 = Agr 20) a} Se ‘Se Cahabe CM Co bd age 5) Mg Me pla 90, Ape 55 I pa 
Ist & ref 5s ser A......- . 6 Pad 1B eweall. sos ence pty gu..1934 F A| 7412 Sale 741% 4 90 
lat cons g 58..1932)M 8) 2 .... - .--- || Col indus Ist & coll 5s gu 871g Apr "19 ___-|| 83 
Gas & Tlee Bors Cocg 58..1949)3 D) 85  .... - 2 13) ----| ~___ L-e- || Gons Coal of Md lsté&ret 5a- eri . 4 we) 98 Feb’19 __..|| 95 98% 
Havana Elec consol g 58....1952/F A) 84% O0l¢ Mart9\-2.2/| 901 “0tq || Hix Hora Goal conv ee a Seen gee ee 5s 
Hudson Co Gas Ist g 58... .1949|M N J “dais! 921 92le\ 921g 9212 || Gr Riv Coal & C Ist g 68_- 190A O 4 84%! 84le 841g 7| 82 8 2 
Kan City (Mo) Gas let ¢ 68-1922/A O} 9212 “Gais) 92 * yep is|-..-/| 94°. 94 Iilinots Stee! deb 4548_----- 1952\M N| 97 9714 96% 97 | 3) 95 98g 
ee aT Ee. ----180Ts SO) 88 ece-| oe. 102!2| 1/100 105 || Indiana Steel Ist 58... --- 1994/3 D) 96 ... |... ..-220!-.- ||-.-- -<- 
Purchase money 68......1997)A ©] 10012 i0: 98 . Apr ‘19! 190 98 Jett & Clear C & I 2d 5s. 3..1923,A O| 96 O61g 9612 9612 1 | 96 +5 
Convertible deb Ge... .-.1925/M8 8) 9413 100 82 Apr '19|.2..|| 79% 84 eevee Met ing S.-i eS 2 Se ee Agr 10.---.|| 98 30s 
Gas Lot StL iste ae ciBi9lQ F] oon 7-7] Sam Ae telez all gon ore pathic meee unatésieesiat Gt Os% Bale, 884 88% 86 891g 
as L of St L Ist g 5e..e1919|Q F) 1. 1. vale i ol covelloues mere 
util teen ak ge --"HBaal O| “Bais “64a| Sun Pod ""i| ga Yr Bocas Gon Coitar ina? Si-1o973 | 88" sua “Si% Abe15 722 Sym “Bs 
Milwaukee Gas L Ist ed eins ee 10412 Apr °17 s cittadeh ‘aniite ted Oca: 9 ¥ 1940/A oO 95 Sale 9412 8 
k Con Gas g 5s_._._. 1948;)J Di 89 LL 2 AD “i i" Oite “94 Repub 1 & S 10-30-yr 5s 8 $2%4' 803, Mar'l4:_._.)| 80% 
NYGELUSE GS... 19483 Bl 93% “G5 72° —‘Tais| 12| 80° Taig || StL Rock Mc & P 54 stmpd. Toai(3. 3| 92 951s 92 Apr'l9 -277|| on O11 
Purchase money g 48_. __- 1949/F A| 72 Sale pe Marit |} 98 100 Tenn Coal | & RR gen 5a- 41963|M Nj 10012 Sale/100!s 100%) 261) 99% 10112 
Fa er List cove & a-.1995)3 3 95i2 08 | 99 Mari9}-...// 98 100° U 3 Steel year jal reg ---- 1903 MN] ---.--.-| 99% Apr '19)-...|| 991g 100% 
NY&Q El L&P Ist con g 5a- 1930 F A) 89 101 | 96!2 Aug ‘17)----||-- oe eee eae 9 aeeelee eal “ge” nooo] ae In---l] -se° 5° 
Pesto G & Et Com) Dat G 2 M NI 9312 Bale! 93 931g) 11 93 961g Geek Fut hes ddd y= hae 5313 3| 55 70 To" ae, 4 7 svt 
Corp re’ -o<8 | ctor Fuel ist 8 f os.-..-.-~ eee 
na Ga teeta itu oo th: (Atel Gan toed Boy ty) ee A . 
Pac Pow & Lt Ist & ref 20-yr , re 88 | 
Ss International Series...193¢|F A| ..__ 91 a ee eS So Se ere als. al pee Balak 06 S4iz, 24| 83% S5l2 
Pat & Passaic G & El 58__..1949|M 8 G6 “send 100 A AH ie i100 i0i Am Telep & Tel coll tr 49... 3614 S| 781g 80 78%3 Mar’19 one} 77 7812 
Peop Gas & © Ist cons 60.1943 og ” TAlg > T4i2| | 74% 772 pgm th ST ae m S| 87% 90 | 88 el 3) 3 2 ” 
Refunding gold 58_..._.- -s-< ee: eo yr aE Sale " 
GI, & Coke ist gi §61987|3 3] “8” Bar| 90 yi vi mes “ykdinten BO ene colipie 60.2 1SS|F Al 103% Ralel101%e 1031s 323||100% 104 
Con G Co of Ch Ist gu g 581936)/J 3} .... 847/100 Apr Kes bape 7-year convertibie 6s -. --- 1943/3 DI 96. Salel 96 96 4|96 9Q98l 
Ind Nat Gas & Ot! 30-yr 581936|M Ni ____ ____| 89 ae abi od aM Oe ere Cent Dist Tel 1st 30-yr 58_- 2397/|Q 3} 65 -...| 78 Nov'l7|-...||-... -... 
Mu Gas et ou g 50...1367 ry az Sete Geng ++ ai vane soe, SFen th ist g 48_- 2397/Q - 3} ...- _.-.| 681g Jan ris ovonll gem saz 
Philadelphia Co conv 53___. ---= ett «| bar 93 SS moana é 93'4 Apr ’ gee 
Conv deben gold 5s... ... MN} 931g 93ig os ye HH 961g || Cumb T&T int & gon a---1937|3 Fadl 96%| 98 Apr 'l6|_.._||---.---- 
Sovabiee Uitvtina tes ¢ an. tbeale DI He es ovis May’17 Mia secon Gf eve 8 fe Teleph ist be. 71924 F A} 91% Sale| 91% er osls Ht 
Syracuse Lighting Ist g Se. - <o-- ’18|___-||__.. .... || Mich State oes ; 1 9812 Apr '19)_._. 
dyracuse I ES Dower $0..200ie- Z 73% === 70. bag ese, es RELA yer Pl i M z sai Bale 8812 89 Eo om Hd 
Trenton @ El Ist g 58_...1 nt sone prada | oY 2 N Y Telep ./ 1g Sale| 9014 91's 
Union Elee Lt & P lst g 5s_-19382|M«$| __ _ “947! 90 Mar‘19 ----|| 90 hed Tel & Tel lst a} v4 r Sone 90%| 90's  90%| 1111 90 9312 
Refunding & 58.1933|M Ni 80 82 101% Nov’16) .... “$4” “98 South Belt Tel & T ist s f 58.194 3 3) 93 93% 93 93 1/93 94 
Gtatrbowss bt io r---toealt pe a at Mee | alee Bete er areal oh earn LIBRO S4ig Bent 80 2 86 92 
Otah Power & Lt Ist were 17 Papeete Fund & real 2 eh aielie’ N 99 101'2g Sept'17 enmcel|len ns oes 
L &.P.1st a. ..1950) 5 J : 90 ---< 101 June? serell-ore M 4 Sah ap. 98 5a....194 ar 1 we +. Noav'l eecsall«oces aga 
HA ney me ; ies ref Se... .1987|3 J) 83 9313190 A. 4 Si: one be - gu 4 49.@--1934)5 J) Siig -.--} 94 - 
w. Lita gold 5s, - =tasals 1nSEly_ 99,100 J <n com k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 8 Op : 
*No price Friday; latest bid and asked. @ Due Jan. 4 Due April, ¢ Due May. g Due June. 


























































































































BONDS 
May 3 1919.} BOSTON STOCK EXCHANGE—Stock Record ,,,°2%?%... 1809 
SHARE PRICES—NOT PER CENTUM PRICES. Salesfor STOCKS Range Since Jan. 1. Range for Previous 
the BOSTON STOCK Year 1918 
— Monday Wednesday. Thursday Friday | Week EXCHANGE 
prit 26. April 28. | April 29. April 30. May 1. May 2. | Shares. Lowest Highest Lowest Highest 
. : Railroads 
235. 1.5. 9 --- 135 135 ' 135 135 | 135te 135%q) _... —... 23|Boston & Albany...._ ---100} 131 Jan 8; 145 Apr 3|| 1221¢ Apr| 146 Nov 
72ig 72ig 721g 73 | *73 «73% j%73 7312 73 74 | 74 (76 | 1,115|Boston Elevated-......_. 100 bets Mar24| 80% Apr 5/| 37 Jan) 80 Nov 
*91 asty “EE ons “EE... SA “dan Last 91 = Aprid}. 2... Boston & Lowell... 2 100 Feb 8} 95 Jan 3}} 80 July! 104 Nov 
‘ 31 32 31lg - 30% 30 31 301g 301g) 31 3214; 1,043) Boston & Maine..._._... 100 38 Jan30; 33 Mar 7|; 19 Jan) 40 
154 160 | 160 1 i60 *150 160 9150 160.) -... .... 25| Boston & Providence.....100} 159 Apri5: 165 Jan 6}| 150 Apr} 170 Aug 
ee ig pee DM dike Site ioe an st aaa eer ee eee ae 50e = Apr28 A 3 June 
ee 10 62 Glo Gig 6le *___. “Gig Pistia. a 160 BO. Fons 5255. 61g Apr28! 11 Janl4j} 10% Mar; 15 June 
134... #134 -___ #1 ---- *134 ....| Last Sale134 Apr’ A Si eran Chie June Ry RUBY” 200 134 Aprl7| 135 Jan 4|| 138 July| 147. Apr 
sy. 8 *87 error, Last Sale'881g Apr’l9, _.-_-- ee .. Lea 100; 84 Febl4) 88lg Apr 8/| 821g Apr] 851, Deo 
11212 11212 *11212 ____ #11212 114 *110 115 |*110 115 | _-.. -... 18|Connecticut River... .__. 100) 112 Janld5) 115 Apr 9 125 Nov 
“51 =651% =*51% 54 | *51% 53 52 52 | *52 53 35| Fitchburg pref._......... 100} 511g Apr24; 58 Jan 2}; 53 Jan) 65 Jan 
wens swans OOD 0c SRS 228k kent kon el | Semen aoe id ub elie Georgia Ry & Elec stampd.100|; 993g Mar15| 103 Apr 5/| 106 Sept at Jan 
~ehd nana) mae ancal Low ee a ee a Mar'19, dis dada ee 2) Se 100} 70 Marl5| 74 Feb27}; 70 Oct Feb 
*78i2 80 |! *78 *78 = 80 | 17|Maine Central Stemencoace 100} 80 Jan23; 83 Jan 6|| 771, June $8 Nov 
weet ike ‘siden aciph hdl: % aladik nd ide Last Salel Apr’ id. étmiina ass Electric Cos_......- 100; 1 Mar21 31g Janl4 13 Sept 7lg May 
agit ee aes aie Un a ea Sale 5 Apr’l9: _..... Do pret stamped..._. 100 4 Mar27;} 17% Janl4 8lg Jan} 33 May 
30 31 | 30% 31 3014 2953 30 2914 29%) | 1,344)N Y N H & Hartford._...100)] ,257%g Febl3| 341g Marl0|;| 27 Feb; 46 May 
eS GRP Ge Oe ee eS Last ot 917g Mar’19;| ..-.-- Northern New Hampshire.100| 91% Mar3i| 94 Mar 1|} 84 Oct Nov 
95 95 9 9 | 95 95 . 796 _...| 96 \-g eee Soe 31/Old Colony -............ 100! 95 Apri2} 105 Jan 3/|°z88leJune} 11212 Deo 
2a 24 | *2h 23 | oon O88 21 21 | *21 H+ 21 | 60, Rutland pref............ 100} 18 Apri4; 21 Apr2l1i} 20 Jan Jan 
Sue 1069 O19 8. 8. 8 Last Sale 06" 1 pep’ BO} iss a Vermont & Massachusetts.100} 95 Jan 6} 100 Janis]; 80 Aug Oct 
*45 4512 45 451 45 45 | 451g 4512; 45 4512, 45 45!9' 559| West End Street_......_. 50} 40 Mar21} 50 Apr 3/| 37 Feb) 50 July 
*54 55 | 540 «6254 | (B4le 55 | S4lg 54lg, *54l2 55 55 «55 ve. Se a ere 50} 4912 Marl3; 56 Apr 5 7 Jan} 62 Apr 
j i | Miscellaneous 
---- ----| 10912 10912 11014 1101, 211 112%) 11214 112%) 11314 114 226;Amer Agricul Chemical_..100; 100 Jan29} 114 May 2 78-¢ Jan| 106 Oct 
100 100 | *99%4 10014 997, 10012 1001s 1001g| 100% 100%| 10014 101 | 368; Do pref .............. 100} 971g Jan 3) 10212 Marl5 88g Jan) 100 Dee 
71-7314) 74 i 76% 815g 80 8114) 80l2 8314; 82% 85 | 15,110 Amer Bosch Magneto_no par| 64%4 Marl0} 85 May 2/| ..._..--| ..-. --.- 
*.75 1 *.75 14 lig Llg) *1 1g... 1%! 255|Amer Pneumatic Service-- = 55ce Jan 2 144 Feb 3 40 July 21g Mar 
54g 55 54! ; 54 #5 5lg;  *5 6 5lg! oe «Do Mee 2...0--555.-2 21g Apr 8 6 Jan 8 4 Sept}; 155g Mar 
---.! 12912 12055 130 131lg 131 181 | 130 180 | _... -..-/ 142| Amer sugar Refining... 100 lll Jan 2) 132lg Apr 8}; 99 Jan| 115lg May 
118 118 *1161g 118 {117 117: 117: «118 | 117 «117 | «117-1172: 72) See. See cpbennenccne= 100} 113 Jan 2; 119 Apr 5)|} 107 June! 115 
101 10212 102g 102% 102%, 106 | 10412 106 | 103% 10514' 103 104 | 4,691)Amer Telep & Teleg_....- 100} 99  Jan29| 10814 Marl0}; 90%, Aug! 1091g Oct 
a pris *66 68 7 69 | *66 68 Last Sale 6912 Apr’l9' ------ sane - ascteiamans 100) 46. Jan20) 6912 Apr23/| 451g Jan May , 
991g 997%' 99%, 100 9912 100 9912 100 100 997, 100 a ee ee 100} 94 Jan21) 10112 Marl2||} 90 Jan}; 97ig Dec 
91 91 92 92 92 93 93 93 9212 93 93 93 301) Amoskeng ies Nene ean 79 Febi5) 93 Apr29)|} 601g Jan} 92 Nov 
*80 85 | *80 85 | *80 85 = 85 awinwnleaeiai O-- - SE wenicwewewnewee= 781g Jan 9) 84 Mar22|/} 76 Jan| 82 June 
Ts coset < a ----| Last Sale 20% Apr’l9 ------ on Metal Construc Inc--- 10] 1712 Jan21| 22 Feb20|'| 11 Feb| 219 Dec 
135 135 tg 1384 142 143 o34i's 144 | 148lg 148lg' ___. ____' « 160,Atl Gulf & W 1 SS Lines..1 97 Feb 3} 148!1sMay 1|; 98 Jan] 120% Feb 
Me ae? SR GRE TS 52. OS TS Jee ee 63 Febl5; 72 Apr22 5Slg Jan} 6714 Nov 
“2ilg 21% ils 211g! “31. 21lg «210s 2%4) 212 21 2114! 1,850 Booth Fisheries.....-- 1814 Feb 7} 2312 Apr23)| 21 Jan| 28ig Sept 
14 145g, 14 1412} 1414, 1414 1414 144) 14 141g 14 144 1 "483 Century Steel of Amer oo, 710 135g Janl0} 15l2g Marl7 1014 May| 14% Deo 
14 15 144 15 144, 16 1514 15%; 141g 1512) 1514 16 3,739 Cuban Portland Cement.. 10} 10 Mar26| 16 Apr29 1ll!g Nov| 171i, May 
*5l2 6 *5lg 6 5lg Ble 51g 614! 6 6 6 684' East Boston Land_.....-. 0 6%g Janl4 4 Jan 
155 155 | 158 158 - 157 ; 158 158 | 157 157 | 157 157 116 Edison Electric lum 172 =Jan 2)| 134 June] 186 Nov 
5814 5812) 59 60g 627%, 6214 6312 6212 63 63 6312) 11,973 Fairbanks Co_.-...- 6312 Apr30|| 27igJune| 6414 Nov 
wne- <---| = 1615s “160° 162 . 16112 16112 *160 162 | 161 16212 165 General Electric.... 163% Aprl5'| 128 Jan| 157% Nov 
30% 3112 3324 3314 34 | 3314 3414) .-* 3412) 34 35 | 13,501 Gorton-Pew Fisheries_-_ 35 May 2| 27 Aug] 35 Aug 
Gig 714) ar 7lg| 73g, 7% 8 7 8 812' 5,485 Internat Port Cement... 10 8lgMay 2, 41g Oct Jig Oct 
21 24 24 24 | 24 24 24 24 oagse 24 | 24 24 TO. BOON ia sash oncshe 1 J 24 Apri7|} 12 Apr} 23 Nov 
351g 35l2° 33% 34% *34 3412 *34  34l2) “04 3412' 34 34 515 Internat Products_-_--_- no par; 19 Mar20° 40 Mar26) ss schema: Naas bal teleb So taall 
81g 814) Sig 85g) lg Ble Bg 83g, 84g 8%' 2,890 Island Oil&TransCorp... 10) 6 Jan 2) 9% Feb20, 3lg Aug Deo 
~ies sucel OF: i Oe. OO eS +94 95 10 McElwain (W H) ist pref-100} 90 Janl7; 99 Mar26/| 88 Sept) 93 Nov 
ata seuge eae ae 741g 76 | 74 76 76 78 | 77ie 78 | 1,020 Massachusetts Gas Cos...100| 74 Apr30; 86 Jan 9| 2774 Jan| 91% Nov 
---- ----| 68l2 6812) 68 68 | 68 68!l2' 68 68 6812 68l2 ae a aes 00; 68 April) 71 Jan13|| 62 June| 71 Nov 
oone:- wmnel pee: 288 4-398. +340 ("139 «142 \*139 = --__! 139 139 | 40 Mergenthaler Linotype-.-100| 130 Feb10! 140 Aprl6|}! 107 June; 147 Nov 
pinecs.  iee cee aa Shaheen Last Sale91  Apr’l9 ------ |New Eng Cotton Yarn....100| 91 Apr 8 > 92 Jan 7| 88 Jan' 95 Oct 
91lg 92 911g 922 iliz ‘8te “93ig 94 93 93l4 921g 93 | 412 New England Telephone..100| 90 Jan22! 96 Marl0| g2ig July| 10012 Oct 
esas aécel “Ee ae *58 65 Last Sale 54 Apr’ld) ---.-. |Nova Scotia Steel & C....100) 46 ar 5; 54 Apr24|| 53 Dec) 69 Jan 
eo-- ----|*120% 121 121 Oe 00 TE i at ae 4 Pullman Company--.-...-- 100) 113!g Feb13; 122! Janl5|| 102 Jan) 130 Nov 
5612 58 56%, 59%) 59 6014 58 5914: 587 59% 59 60 4,481| Punta Alegre Sugar_._.-- 50| 48 Feb 1; 6014 Apr29'| 29 Jan! §1 Dec 
digas 2 eaten 15 15) *14 _...' 915 5lg 14 _...j 15 15 135 Reece Button-Hole._.-... 10| 14 Jan 3; 15% Aprl0!} 11 Jan| 13% Mar 
453, 4614) 4553 46145 46 4612 45% 46 | 45%, 467, 46%; 4712; 7,663 Stewart Mfg Corpn._.-.--.-- 321g Jan23| 47lgMay 2|| 27 Oct! 411g Nov 
141 14212) 140% 14214; 14012 14112 13934 14114' 14312 145 | 146 149 | 3,589 Swift & Co-_..-.....---- 100} 115 Jan30, 149 May 2)| 102 Aug 146% Aug 
6lig 6Liz 63 63ig G22 64 | #64 65 | 65 68 | 536 Torrington-...---.------ 25) 5212 Janl3, 68 May 2| 45 Jan! 56 Dec 
172 173 | 173 174 | 174 176% 173 173 | 17212175 | 1741g 17514) 874 United Fruit........-.-. - 15712 Febl0 176% Apr29) 11512 Jan} 166 Dee 
5lizg 52 5lig 52 52 54 | 53lg 5453 53 53g) 5314 53%) 12,570 United Shoe Mach Corp.. 2 44 Janl3) 54°s Apr30|| 381g July| 481, May 
2714 2714| 2714 2714) 2714 2712 27l2q 272g 27g V7le' 274 2714| 1 DO. id enon mets 5) 2614 Jan 2} 31 Jan25|| 24% Aug) 261g May 
10014 101 | 100!2 10114} 100% 102 | 9714 99% 96% 9714 9712 98%| 4,065.0 i Corporation..-.100| 88% Febl0; 103 Apr23|| 87 Mar| 1161, Aug 
el sek UR eae aoe Ce ah Bie eee Sale 117 jApr'i9 Saas | TG ON So cckdn oe emee 100} 113. Jan 2; 117 Aprl4!| 108 Mar} 113% Dec 
10% 11%} 11 11%] “11% 12% lig 11%! 11% 11%! 111g 12 | 22, ‘19% | ventura: Consol Oil Fields. 5| 7% Jan21; 12% Apr29 5 Jan; 9 Nov 
| | Mining 
*50 1 50 50) *50 1] *50 1/ *50 1/ *50 1 40 Adventure Con....------ 25) .50 Apr22) .75 Feb 6 igJune| 1% Jan 
*71 72 71 «#71 | *71 «#72 | *71) «72 | Fig 71 7012 7012, SAREE ib Sidwkicmooenen 25 we Mar22; 75 Mar 4|| 69 86 Nov 
*314 3%} 314 31g] *33g —38q B14 B14! BIg 88g} 31g 33! 51| Alaska Go'd._.........-- 10 pr 5) 414 Marll 13g Apr] 65%, Nov 
15 2b *%16 2665 CU IO. 2 410) =. #30 | 38 350 Algomah Mining --..-.--.-- 25 100 Apr30| 30c Feb 7 15 July 45 May 
*35 3512 *35 3512 35 3512 3414 3414, 33le 34 | 34 34 | #225)Alloues............----- 25| 331gMay 1, 44 Jan21|| 401g Dec| 54 Feb 
*13lg 1412 *131g 1412 *14 15 | *14 1512, Last Sale'14l2 Apr’l9) ------ /Amer Zinc, Lead & Smelt. 25} 10% Febil| 1412 Apri0|} 10 Dec} 21% July 
*45 47 | *45 47 | #47 49 “47 48 | *47 49 | 4814 4814 | ee Seas 25| 39 Feb 15, soi May 2); 401g Dec] 54 July 
11% 1214! Alig 113 11% 113 llg 11%) Allg lle) 11g 1112) 1,199) Arizona Cominercial saat dike 5; 10% Feb28| 12% Jan 6|/| 11 Jan) 16% Aug 
*.35 .60 *.35 .60 %*4) Al} *. 40 Last Sale .30 Apr’l9| ------. Butte-Balaklava Copper.. 10} 20c Jan30| 30¢ Janl7 .20 Oct .48 Nov 
*21 23 | *21 23 | *21 «+23 | *21 23 Last Sale22 Apr’l9 ---~-. Butte & Sup Cop (Ltd)... 10| 171g Jan23| 2414 Feb28)| 164% Dec| 33 May 
59 «8-59 591g 5912 5912 591g 5912 597% 59% 59%) 5912 60 | 535' Calumet & Arizona------ 10| 57 Febl0| 63 Jan 4/| 61 Dec} 731, May 
390 390 | 400 400 | 390 400 ,*390 395 | 390 305, / 380 385 | 177|Calumet & Hecla....--.. 25; 350 Mari4! 445 Jan 3!| 425 Dec} 470 Dec 
12 12 | *1212 13 | #12 13 | *12lg 12% *1212 121g 1212 $0: Centennial. .........---- 12 Mar2l; 15 Apr 2}; 10%June; 1412 Feb 
42% 427%, 4212 43 42%, 43 | *42l2 43 | 41le rote 42 4253 538'Copper Range Co 39 Mar 5) 44l2 Apr 4/' 40 Dec) 6113 Nov 
*27, 3 *27g 3 *27g 3 27g, 2% 27g 27g #23, S27! 100, Daly-West.......-- 2 Maril 3144 Marll llg Apr; 3 Sept 
Sig Siz) *5i2 5% 5g 5%) «= Se 88, 58g 58g, 958g 53g, 1,518) Davis-Daly Copper | 4% Febl3! 6 Apr 2)) 4% Dec) 6% Mar 
Blo Sle 814 8le' *814 Bile 81g 814) Si 8ly 84 8 601|East Butte Copper Min..- 10) 8 Feb28) 912 Jan 3}| 8lg Mar} 12 Nov 
*21g 27 21g 2ig! =2ln «Big 21g Bj Qe 24, Qh I aii cn cmmnans 25 2 May 1) (3% Jan 6) 3 June 6 Feb 
*6512 67 | 6612 6612 6612 6612 *65l2 68 6512 67 | *66 68 | 30, Granby Consolidated - . - - - 100} 65 Apr21; 73g Feb13!! 73igJune| 84% Oct 
*3912 4053 *3912 405g *39 40 | *39 40 Last Sale 441g Apr’l9, -----. |Greene Cananea.......-- 100) 4214 Mar27; 45% Jan 2); 39 Jan| 57% Nov 
Sig Sle, *5l4 «(Ble «= *51g Sg) *5 51g) 4 5 | 412 42 612| Hancock Consolidated . - -- 3s 4 May l) 6% Apr 4|| 4% Dec; 10%, Jan 
*40 .60 *.40 60, *40 60 *,40 60 50 .50 *40 .60 50 Indiana Mining.......--- 50c Mar 8 75¢ Feb18}; 40July; 1 Jan 
"44 46 | *44 46 | 44 446 | *45 = 46 *43 45 | 442 45 | 95) Island Creek Coal_._..--- 42 Apri6) 48 Jan 4|| 44% Dec! 70 May 
*81 83 | *81 83 | *81 83 | *82 83 | *81l2 83 82. $3 | 10} Do pref -....-.------ 1} 78 Apri2| 82% Jan21!/| 7912 Oct) 84 Feb 
*25 2512) 25% 2512 25 2512 *25 2512 25 26 | 25 25 | 654 Isle Royale Copper._....- 25| 24 Jan 2; 27 Feb27|| 19ig Jan} 29 July 
5ig 5leg' 53g 583! +*58g 553i *5lg Sle *5lg 55g *5lg 55g! ne 5 4 Janl7) 5% Jan24 5 Jan 612 Oct 
1 Ste oa 1 *1 14! *1 14! *] llg' *1 ly 50, Keweenaw Copper....-.-- 25| 99c Mar 4| 1% Apr 8 80 Sept 134 May 
*3% 4 | 438% 4 *373 «4 | 37% 403%! + *3le 4 | *31 4 | 50. Lake Copper Co....----- 25 3 Jan25) 41g Jan 2| 3% Dee 8%, May 
*21g 21p' *21g 21g *2ig 2lg *2ig ig Last Sale 21g Apr’l9 -.-.-- La Salle Copper.....---- 25| 2 Apri6; 2% Jan 3) 2 Jan 3l4 Mar 
*214 253 *214 25g, *2ln 23% 214 2g =*21g =—284) *21g 28 40,Mason Valley Mine....-- 5) 2!g Apr23) 3 Jan 9 2% Dec 6 Feb 
414 414, 414 414! 4% 434 414 41g) *414 41g) 41g ie 150) Massachusetts Consol.... 25) 4 Feb 7| 5 Apr 3 3% Sept} 7 Jan 
35g 3% 37g 4g 4 Alg 4 4g 4 4 | 4 4 1 ,052| Mayflower-Old Colony... 25 2 Janis; e44 Aprl4) 65 “Mar 41, Nov 
*35g 37g) *35g 37g *35g 378 3%, 3% 3% 4 4 41g Gn EOE... Lwccneedaede 25 21g Feb24; 413 Jan23) 40June; 414 Oct 
561g 57 | 57% 5738, 57 £5773 *56 58 | 56 56! 56 56 SE nnetedeconaes 25| 491g Feb 7| 5812 Apr 7|| 501g Dec) 6612 May 
*16 16%) *16 16% *16 1634! *16 16%' Last Sale 167g Apr’l9 ------ |Nevada Consolidated - --.. 5| 15%4 Mar26| 16% Apr 9|| 161g Dec) 201g May 
*11g 12 *1lg 18 *1lg 1% lig 1% =*1lg 1% 13g 13 79 New Arcadtan Copper... se 1 Mar 8) 2 Apr 9) 14 Aug 21g July 
17% 1753) 17 1712: 17lg 1712! 171g 171g) 17% 171g 17% 17% 630|New Cérnelia Copper------ 14% Mar 5| 17% Apr25)| --....--| ---- ---- 
*6 7 | .%6 7\| *%6 73) s 7 Si. @e 7 195|New Idria Quicksilver. -- 5 61g May 2 92 Jans; 9% Dec} 1714 Mar 
*10!2 15 | *10lg 15 | *10lg 15 | *10!2g 15 Last Sale9  Feb'l9 -.....|New River Company -...- 100} 8% Febil| 10! Jan28|| 12 Aug) 20 Jan 
---- 621g%.... 621g; 61 621g) 6412 68 | 67 69 | 69 70; 606} Do pref...........-- 100, 571g Mar 1) 70 May 2)| 63!g Dec) 80 Jan 
83, 8% =—8% 8%, 8% 85a] 49 Slg 85g) 28g 8% 9 | 2,746/Nipissing Mines........- 5| 84 Janl5, 10% Janl3)| 8% Jan) 9% Apr 
10ig lig *1012 11 | 10 1 10 10 | 10 10 973 10 | 2,775|North Butte...-.------- 15, 9 Feb20| 11% Apr 9|| 101g Dec} 17% May 
*30 .5)| *.31 50) *.30 .50| *.30 .60| Last Sale .25 Apr’l9 -...-. North Lake-.-......----- 25) 25¢ Apr22) 60¢ Feb26||} 25 Feb) .95 Mar 
*] ly! *1 ly; *1 114) *114 %| Last Salel  Mar’l9. _____-|Ofibway Mining.....--.-- 25| 75¢c Marl5) 1% Janl3 IgJune| 153 Dec 
*33 34 33 33 | 33 33 | *32ig 33 33° 3Bin, (31. «82 | 630/0} ee St 25| 30\g Mar 5| 37 Apr 3|| 32 Dec] 451g Jan 
“47 449 | 49 49 | *47 49 | 47° 49 | #46 «449 | 46 49 are eo 25; 45 Marl7) 52 Janl4/| 46lgJune| 65 Jan 4 
*14lg 15 | 14% 14%) 141g 1412! 13% 14 | 14 14%! 1412 161g 1,500|/Pond Creek Coal..------ 10; 121g Feb 8; 15 Apr 9|| 12% Dec} 20% Feb 
*56 57 | *56 57 | *55 56 56 «6 55 (56 | *53)—COA SC Oceans ee. 25} 52 Mar22; 61 Jan 3|}} 59 Dec! 78 May 
*20 20% *20 20%) *20 20%) *20 20%! Last Sale 201g Apr’19, -..--- Ray Consolidated Copper. 10, 1913 Feb 8) 21's Aprl0}| 191g Dec| 25% May 
“45 47 | *45 47 | 438 45 | 43 43 | *42l9 45 *44 45 45\8t Mary's Mineral Land.. 25) 40 Mar 45's Aprl0|| 38 Dec) 57 Jan 
14 14 | *13% 14 | *134 «214 13% 1414) 1414 1512! 14% 15%) 2,445\Seneca Copper Corp..no par} 13 Jan22) 15!2May 1 7 Jan) 15% Deo 
2 24) 2 2l 2 lel ie By! Big Bigi 2 2 | 1,949 ON BE i Malls 5S 10} 1'gMarl5) 31g Jan 9|| 2% Dec) 5% Jan 
*1 igi *1 igi *1 lig} *1 ig| Last Sale).75 Apr’l9) ...... a i setae 25} 40¢ Janl3 2 Jan 
*.11 16) *.11 .16) *.11 .15) *%.11 15) Last Sale'lg Apr’l9) -....- South Utah M &8....--- 5 20 Jan 
*5 5t2,  *5 5leg)  *5 5lg) *4% 8 5le Last Sale\5'g Apr’l9 ...... Sot IRR te a 25 873 Nov 
1%, 1%! *1% 1%) 1% 1%) *1% 1%) *1% 8 1% 1% =: 1%) 480/8u & Boston Copper. 10 4% Sept 
Zig 2tg| *Zig 25g, *2ig. 2%, 2ig 2s) Zig iz) 2g 2igi 280) Nt i Lapa ~oe an Feb 
*.79 85) *.79 .85; *.79 .85 79 .79 -78 .78| *.79 .85) 900) Tuolumne Copper .--.-.---- 1 1 Aug. 
*501g 51 5O0l2 51 | *49% 5014) 4912 49%, 497g! *48%, 50 206/U0 8 Smelt Refin & Min... 50 50lg Oct 
47, 4714) 46% 4714) 46% 47 | 47 4712° 47 471g) 47 47 256 oe St. tctohadenge 50) 471, Nov 
2ig =2lg) 2 2 Z 2 z ZL "1% 862 *1% 2 365) Utah-Apex M execere © 4ig' Nov 
“7%, 8 S § 7% 73s) 7% 7%) 7% Te «7%! «= 52/0 a 5 ' 12° Jan 
lig lle) lle 15g) 15s 1%) *1lig, 1%) 1% 153! 15 153 2,490/0tah Metal & Tunnel 1 i 3 fe Apt’ 
Zig Zig) 92 214 *17%g 24) *1% 2%) 2 *17, rr 216 ALERTS 25 Jan 
*.80 95 4 -90 8O. *80 .95) *.80 .95 131 BO: AR S$ 2 Jan. 
15l2 1512) 15 ihe *15lg 16 | *15!2, 16 151g. 16, 151g ime mad b-A SB Sj IE a FE 36 «Jan: 
+60 1 | *60 1 *60. 1 *60. 1 Last Sale: .60 ) Apr'ld ------  osenesesese 14% Mar. 


























* Bid and asked prices. @ Ex-dividend and rights. ¢ Assessment paid. amy omy 
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Baltimore April 26 to May 


Baltimore Stock Exchange.—Record of transactions at 
, compiled from official sales 





















































lists: 
Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange April 26 to May 2, both inclusive: ag aonsal ex Ieee stuse dies & 
7 aaa Sale. | of Prices. Week. 
Tast” Week's Rangel ee Range since Jan.*1. Stocks— Par.| Price. |Low. High.| Shares Low. | High. 
0. . ° 
. Prices Atlan Coast L (Conn). 100 eee 89 689 25, 89 May! 89 May 
Bonds. Price. |Low. High. Low. High. Atlantic Petroleum_____ 2% 2% . 4.008 a Jan Sx Apr 
i ‘ 

U 8 Lib Loan 3148-1932-47|_.___- | 98.34 98.60|$22,100| 98.04 Feb| 99.64 Mar | Baltimore Tube.------100 saaspente a io] i Peel eae 
ist Lib Loan 4s. 1932-47/__..-.- 95.44 95.90) 4,200; 91.64 Jan; 95.90 ADF | Celestine Oil voting trust__ 1.10 1.25| 4,850 1.00 Mar 1.50 Feb 
2d Lib Loan 48_.1927-42)_._._- 93.24 93.74| 8,750} 92.04 Jan) 94.02 Jan Consol Gas, E L & P__100)______ 105 105% 260| 103% Apr| 110% Mar 
ist Lib L’n 4%(s8-1932-47/__.--.- 95.04 95.64) 23,300} 93.24 Mar! 96.50 Jan Consolidation Coal... 100 79%| 78% 79% 512} 78% Apr| 83 Jan 
2d Lib L’n 4\s8- 1927-42).....- 93 .24 94.22 14,750 93.04 Mar 95.90 Jan Cosden & Co....---_ 9% 9 9% 2,663 6% Feb 10 Apr 
3d Lib Loan 4(s_-.1928)__..-. 95.04 95.34| 74,450| 9440Mar| 96.50 Jan me liad peesraramebatetar es 4%| 4% 4% sl 4 Semi «48 Aor 
4th Lib Loan 448_.1938)_..._- 93.04 94.40) 86,850) 93.04 Apr| 96.50 Jan | pavison Chemical..no par| 35 3414 36 305} 32 Jan| 40%4 Feb 

Am Agric Chem 5s...1928)...-.- 98% 98%) 1,000; 98% Jan| 100 Mar | pixnorn Coal Corpn....50} 28 27% 28 130! 27 30 J 
56--.- ~~ ------~=~-1924|..--_. 110 110 | 30,000; 100 = Jan) 110 APF | Fouston Oil trust ctfs..100| 132 | 125 132 80| 7234 Jan| 132 May 
Collateral trust 58.-1946)--... - 90% 90%) 4,000) 90% Apr) 91% Feb | mer & Min Trans V T-100|------ 57-57 13| 543% Mar) 61 Apr 
tch Top & 8 Fe 48. -1995)_. -- - - oo S| got Sits Apr! 83% Jan | Mt V-Woodb Mills vt 100) -- 1844 1836 32) 16 Jan) 18% Apr 

AtlG & WISSL 5s_.1959| 81 81 81 21, 79 Feb; 83% Jan Preferred v t r__--_-_ 17% 77 11% 131} 71 Feb) 78% Apr 

Central Vermont 4s_.1920)....-- 60 65 4,000; 60 Apr, 66 Feb | wew York Central.......|------ 75% 75 % 100| 75% May| 75% 

Chic Junc & U 8 Y 58.1940)__..-- 90% 90%! 2,000; 90 Apr; 94% Jan Northern Central._.___ pea 72 18} 71 Mar! 80 

KCM &B income 5s8_1934|__.._- 72 72 5,000; 72 Mar! 74 Mar Pennsylv Water & Pow.100|___-_- 85 is 15| 77% Jan| 85 Apr 

Mass Gas 4)48---- --- 3931)... 84 84 | 1,000) 83 Apr, 87% Mar | United Ry & Elec. -.-.- 50| 15 | 15 15%| 1,170} 15 Mar| 20% Jan 

Miss River Power 58.-1951) 78 | 76 ess] topo Bose Aanl o33, ¥ep | Wash Balt & Annap....50| 26%4/ 2634 2654) 235 2434 Mar) 2734 Apr 

‘elephone 5s__.-1932)__-.--- J pr 

puree eaesee tal S68] Soa 'Stci MEG Sse ate| Stic “ESE | amenean Sim ce soual...| 97 a7 | $00) 97 ame! 90% dun 

oom , und aD | Anacostia & Potom 5s.1949|_.....| 87 87 | $1,000} 87 Apr Jan 

U 8 Smitg R & M conv 6s8-|----- - 99% 99%) 1,000; 99 Feb) 100 Jan | Ati Coast L RR conv 48’39|------ 77% 77%\| 10,000; 77% Apr| 77% Apr 

Ventura Oil conv 78------'-.---- 115 115 1,000' 94 Jan) 115 ADT! Bait & Ohio coll 6s wi_..|------ 97% 97%| 3,000} 9734 Apr} 97% Apr 

wn fl ae a ol ig ad iB 
omnes nso: 28 08.1959! .....- * pr 

Chicago Stock Exchange.—Record of transactions at | ie eae oe et 54l oon 37% 87%) 1000) 8756 Ani 80°. Jan 
Chicago April 26 to May 2, compiled from official sales lists: | cons G E L & P 5% notes|------ 9714 9734| 13,000} 9534 Jan| 985 Mar 
6% notes ee a 9744 97%| 2,000) 97 Mar 98% Feb 
Friday Sales Pe, WE nccadewnnkinl 1003%{| 10034 100%| 3,000) 10034 Mar| 100% Apr 
Last Week's Range| for Range since Jan. 1. Consol ‘Goal conv 63_.1923]...... % 100 | 47,000] 993, Jan| 100% Apr 
Sale. | of Prices. | Week. Small bonds------.1923}....-- 993% 9934 500} 9934 Apr) 99% Apr 
Stocks— Par.| Price. Low. High.| Shares.| Low.  Htgh. Cosden & Co ser A 68- 1932 ences 94% 9434| 5,000] 84% Jan| 94% Apr 
Y “suptaaiiess 95%| 95% 96 | 43,000| 853% Jan} 96 Apr 
Radiator__..100)...._- 275 275 117| 275 pr| 290 Jan | Cosden Oil & Gas 3.21919 AF Lain 100° 100 2,000; 99% Jan| 100 Apr 
Amer Shipbullding---.100)_.___- 11734 119 394, 100 Feb| 120. Mar | Elkhorn Coal Corp 68-1925) ------ 99 699 1,000} 98 Feb| 99% Jan 
LS” sing 86-86 25} 85% Apr| 86% Feb | Fla Cent & Pen ext 6s___.|..---_| 100% 100%| 3,000} 100 Apr} 101 Feb 
Armour & Co, pref__...-- 1035%| 103 103%| 2,857) 10044 Mar| 105 Apr | Georgia & Ala cons 5s_1945)-__.-- 93% 93%] 1,000} 93% Apr| 95% Jan 
Hous Oil div etfs..1923-25| 115 | 109 115 | 20,000] 9834 Jan| 115 May 

Common..new (no par)| 22%| 20% 22%| 4,870| 18 Feb} 24 Apr | Jamison C & C—GC 5s ’30)-...-- 89 89 3,500| 89 Apr; 90% 
eR” eae 80 81 225, 78 Apr} 83 Mar | Kirby Lum Contr 6s_.1923/_...-.| 99 99 5,000| 98% Apr} 99% Feb 

ChicCity & C Ry pt sh com!__---. % 100 % Jan 1 Feb | Pennsylv Wat & P 5s_1940)__.--- 90% 90%! 3,000) 893%, Feb) 90% Jan 

| Pay NEE 7 8 1,042) 6344 Mar} 11 Feb | United EL & P44s__1929|___--- 87% 87%4| 1,000} 873% Apr; 87% Apr 

Chic Pneumatic Tool_.100| 67 65 67 325; 60% Feb; 70 Apr | United Ry & Elec 4s__1949/__--_-- 70 70 13,000} 70 Apr! 76% Jan 

Chic Rys part ctf “2”____|_..._- 6 6 75} 5 Apri 9 Feb! Income 4s_......-- 9| 48%%| 48% 48%4| 25,000; 48 Apr| 55% Mar 

Chicago Title & Trust.100|_._-__- 185 185 60| 178 Feb| 185 Jan Di assassin ds 1936] _-..-- 69% 70%4| 42,700| 69% Apr} 76 Mar 

Commonw’th-Edison..100| 112 | 109 111 1,202) 109 Apr) 115 Jan do —smal____- 1936|_....- 69% 70 1,500} 6934 May| 76 Mar 

ted Motors-.-_. 9 8% 9%| 35,095) 834 Apr) 954 Apr | Wash Balt & Annap 581941|---.-- 81% 8134} 1,000| 81% Apr] 83% Jan 

Cudahy Pack Co, com. 100 121 | 112% 122 ,241) 10044 Feb) 122 Apr | Wilm & Weldon 5s___1935'_.-.-- 100 100 2,000} 100 Mar! 101 Jan 

Deere & Co, pref_....-100'..._-- 96 8 240| 78 Apr) 99 Apr 

ng beatae 100 | 113 113%) 301 86 eenl 6s «ute | . Philadelphia Stock Exchange.—Record of transactions 

Kansas City Light & Pow-|.._..- 35 = 35 253} 35 Apr} 35 Apr| at Philadelphia April 26 to May 2, compiled from official 

Libby (W I)....-...----- 31}4| 29% 3234| 31,759] 19% Jan} 34 Apr | galos lists: 

dsay Light........- 10} 21%| 20 22 ,531| 16 Apr) 22 Apr ° 
CDS poe Sdnwoe 9 10% 325 9g Apr! 10% Apr Friday Sales 
Middle West Util, com_100)_....- 35 35% 245, 24 Feb) 37 #£«Apr Last | Week's Range| for Range since Jan. 1. 
Mitchell Motor Co_----__| — 387] 34 38 300 Ss 38 May 1 ee. | Se 
O~ = = = = ~~ br ay tocks— .| Price. |Low. “ : Low. F 
punrcoauis ceil 8 a] 7s a SEI at” $35 | = ee Par 
ple’s Gas @ BM ------ an eb | Alliance Insurance-.--- ee 22 22 4, 19 Jan) 22 A 
Pub Serv of N Ill, pref-100|-_---- 92% 94 50| 89 Feb| 94 Mar| american Gas... ree 65% 65%| 1011 60 Jan| 69 Jan 
Quaker Oats Co.....-- _ an 300 300 45) 295 Apr} 300 Jan | American Rys, pref---100|_._--- 63 63 20| 63 Apr| 69% Jan 
Preferred ~~ ...----- 00'. ~~ - - 100 102 125! 100 =Apr| 103 Feb | Baldwin Locomotive_.100)_---.- 91 943%| 720) 65% Jan| 9434 Apr 
Sears-Roebuck, com...100; 187%| 185 187%| 1,015] 16844 Feb) 187% May | Gambria Iron.._....--50|------ 40% 40% 20; 40 Jan| 41% Feb 
erred -..-.-----100}..---- 120 120 65) 119 Jan) 122 Apr | Catawissa ist pref.....50|..---- 42 42 10} 40 Feb) 43 Apr 
wa ~~~ ~~~ 47 | 4534 47 | 2,369) 45 Apri 47 May | Consol Trac of NJ.-.-100|...---| 60 60 15| 59 Feb) 60 May 
Stew Warn Speed,com.100) 92 9144 94 | 16,744) 84 an| 94% Apr | Elec Storage Battery..100| 74 734% 77 9,615} 51% Jan) 77 Apr 
Co.-.-...-..- 14834| 13934 14834| 23,818] 11544 Jan| 14834 May General “ot “Sataalin 100| 66%| 65% 68%| 3,341; 39 Jan| 72% Feb 

Swift International__--_--_- 61 56 62 ‘1 41% Jan 5 pr Preferred ......---- 100| 99%! 99 102% 891| 76 Jan} 108 Feb 

Union Carbide & Carbon ance Co of NA----10)...--- 29 30%| 486) 2534 Jan| 30% Apr 

mam nm nn nano = no par)| 69%} 68% 70 | 10,154) 56 an) 71% Apr| jJGB paca = a eR 195| 1934 Feb) 47 Apr 

Ward, Montg & Co, pref_.| 110 110 111 100} 110 Jan} 112 Jan And Telephone. -- 50 ARR 10% 10% 589 8 Mar) 10% Apr 

Wiser Gorsuaicc“iodl =| 0 oBM) BEsl ote dan] gt Am i Gata ias oe el sal Me By oe 

‘0, common.100}.....- an Pr | Lake Superior pocconneee 19%} 19% 20 2,490) 17 Jan| 21% Feb 
auvegs pacha 1GGl ccene 101 101 40| 95 Feb) 101% Apr Lehigh Navigation. _-_- 50| 67%| 267% 68% 712 of Apr a Jan 
. Lehigh Valley_.-.----- 55 54345 55 Apr an 

Armour & Co deb 6s_.1939] -_.._- 102% 102%| $1,000 100% Mar| 10234 Apr | Tittle Setup ikiil eer ” esies oaks ioe 95| 41% ‘aoe 45. Mar 

Chic City & Con Rys 5s ’27|_--.-- 41 42 | 33,000 Apr) 4934 Jan | Midvale Steel & Ord_--_50|_-.-- 44% 45% 135| 41 Jan) 47 Mar 

Chicago Rys 5s_.-.-- 1927|---.-- 72 72 10,000 2 Apr; 81 Jan | Minehill & 8 H___.___- 50] 51 51 51% 40} 50 Jan| 54 #=Mar 
Chic Rys 4s. Series *"B"|------ 40 40 | 2,000 Apr) 60 Jan | Northern Central. ----- 50|.----- 72 72% 24, 71% Feb| 75 Jan 

Commonw-Edison 5s.1943)_....- 92% 93 2,000 9234 May| 94% Jan | North Pennsylvania____50|------ 79 79 75| 79 Apr| 80 Feb 

Swift & Co Ist g 5s_..1944|_____- 96% 96%! 16,500! 95% Mar! 98% Jan | Pennsyl Salt Mfg...._- 81%| 81% 82 43| 81% Apr| 84% Feb 

Pennsylvania--.-----.- 44% 44%| 4,008 ar) 46% Jan 
Pittsburgh Stock amenenge “Nascar of transactions at | Phila Go re) — ial aiid ipaekaeesh yaaa tess ial Gait ee 
(7) ’ 
Pittsburgh April 26 to May 2, compiled from official sales | pnita riectric of Pa----25| 25%| 253 254| 2,291] 243 Jan| 25% Jan 
lists. Phila Rapid Tranvtr..50| 24%) 23 24%! 7,082) 23 Apr| 28 Jan 
Philadelphia Traction--_50)..-.--.- 66% 67 216) 66 Apr} 71 Jan 
Friday) Sales Phila & Western.....-.- 50 5% 5% 5% 400 5% May 5% May 
Last | Week's Range| for Range since Jan. 1. EE pncncnnonee Dilvdupen 29% 29% 140} 27 Mar; 29% Apr 
Stocks— P Pres wo, Pgh =. Low High lst preferred. -.--.-- 50 vit 3550 3838 200 3834 May 3834 Mar 
ar. ‘ . High.) Shares. ’ ei yy "Se see 
; rgd en ae i I 

American Sewer Pipe..100) 28 22% 29%| 8,972} 16 Jan| 2934 May onopah Mining........1]---...- 3 1- ‘ an r 

Amer Wind Glass Mach100 $8 $5 88 795| 79  Jan| 88 Jan | Union Traction__--.-.- 38%| 38 38% 456, 37 Jan} 39% Jan 
Preferred -........- 85 82 85 220| 77% Jan) 85 May | United Gas Impt_.--.. 68%| 68% 6834| 1,552) 67% Apr| 74% Jan 

Amer Wind Glass; 32100 Serie 100% 100% 10| 98 Mar] 100% Apr | U S Steel Corporation.100) 9834; 9634 102 7,855| 88% Feb) 103 Apr 

Columbia Gas & Elec. -100|_____- 6% 47 50| 39% Feb| 47 Apr | Welsbach Co._...-.-- Pile ctsed 47 47 100| 40 Apr| 47 May 

Consolidated Ice, com__50|_-_..- 64% 6% 170} 3 an| 75 Mar | West Jersey & Sea Sh...50| 42 42 42 148| 42 Mar, 46 Jan 

aS ~ eR 26 «265 122} 15 Feb| 26% Apr | Westmoreland Coal__..50| 73%4| 73}4 73% 138| 72} Apr) 75 Jan 

Harb-Walker Refract...100 erbesaae 116 116 20| 116 May| 120 Jan | Wm Cramp & Sons__..100) 127 | 111 127 5,420| 75 Feb| 127 May 

tek cred Stig” "RE 100 100 45} 99 Jan| 100 . Jan | York Rakwaye, OS SS 31 831% 16} 31 Mar; 32 Jan 

ep ee —— ‘ail at 3 70 1 Jan 4% Mar nds— 
ee RE Yer 10 10 ap Hs: Jan 1058 Mar | US Lib Loan 3}48-1932-47|..-...| 98.30 98.40) $1,750) 98.20 Apr} 99.70 Jan 

La Belle iro lle Iron Wks, com. 100 trap 99 99% 185} 943% Feb| 105% Mar 1st Lib Loan 48.1932-47|_--..- 95.50 95.50, 450) 92.30 Feb| 95.50 Apr 

Lone Star Gas_____... 295 | 260 300 718| 170 Jan) 300 May 2d Lib Loan 4s__1927-42)_..._- 93.00 93.40) 2,000) 91.80 Jan; 93.68 Jan 

Mfrs Light & Heat_.~ 80 53 4% 53%| 1,550) 4836 Jan| 54 Apr 1st Lib L’n 44(8-1932-47|_---_- 95.50 95.50|  200| 93.80Mar| 95.80 Jan 

Nat Fireproofing,com_.50} 9%) 8% 9%| 4,910| 5 Jan) 10% Jan| 2d Lib L’n 4}4s-1927-42)..-... 93.00 93.50} 1,400) 93.00 Apr) 95.30 Jan 
preeered ............ 50| 18%} 16 18%] 3,920} 10 Jan) 18% Jan 3d Lib Loan 44s-..1928)------ 94.80 95.24) 26,250) 94.50 Feb) 96.38 Jan 

Ohio Fuel Oil._......._- 1| 26 23 26 2,025} 16 Jan| 26% Apr 4th Lib Loan 4}48.-1938)-.----- 93.20 94.10] 62,700} 93.00 Apr) 95.64 Jan 

Ohio Fuel Supply_..._. 25) 49 47% 50 5,130] 4234 Feb) 50 Apr | Amer Gas & Elec 5s. .2007).-.--- 834 83% ,000| 83% Apr Jan 

Okiahoma Natural Gas.25| 3644) 36 37 5,551] 28% Jan| 37}4 Apr do _ small____- Stl ocares 8344 83% 500} 8334 Apr 88% Jan 

Oklahoma Prod & Ref_.25}_...-- 10% 11% 122 8% Mar| 11% Apr | Baldwin Locom Ist 5s 1940)..-.-.-- 100 100 1,000; 100 Apr) 100% Mar 

Pittsb Brewing, com. __50|______ 5% 6 350} 2 Jan| 634 Mar | Consol Tr N J Ist 5s_.1932|---.-- 85 85 6,000| 85 Apr, 89 Jan 

na ee 50) 16 15% 16 125} 7 Jan| 16 #£Apr | Elec & Peop tr ctfs 4s. 69 69  6934| 21,000; 65 Mar 71 Jan 

Pittsb Jerome Copper...1| 19¢ | 19¢ 22c | 26,043} 8c Jan| 22c Apr} do small..._.1945)....-- 68 68 800; 65 Mar) 75 Jan 

Pittsb & Mt Shasta Cop_.1| 35¢ | 35¢ 39¢ | 13,800] 21c Jan| 46ce Apr | Lake Superior Corp 5s 1924/-...-- 61% 6334) 21,000| 58 Jan| 64% Apr 
ittsburgh Oil & Gas..100| 12%) 12% 13 1,320} 8 Jan) 13% Apr} do small.....1924/.-.... 62 62 500; 58 Jan Apr 

Pittsb Plate Giass,com_100|__.__- 11834 119 50| 116 Jan| 120 Jan | Leh Val coll tr 6s----1928| 102}4| 10234 10234| 3,000) 10134 Jan| 102% Jan 

Riverside East Oil,com..5) 1%) 1% 1%] 3,050 % Feb| 1% Apr eee de 101% 101%} 1,000) 101% Apr; 102% Jan 

San Toy Mining........1/...__. 7eZ OO 70Z 500| 6cZ Feb) 9c Jan | Lehigh Val Coal Ist 5s 1933) 100 100 100 3,000; 100 Jan; 100}; Mar 

Union Natural Gas_.._100| 135 | 133% 135 200| 122 Jan| 135 May | Penna RR gen’l 5s..-1968|....-. 95% 953%| 3,000| 93% Mar 98 Jan 

Union Storage. ........50)..._.- 20 20 100} 20 Apr| 20 #£=Apr PW &B ctfs 4s___.1921/_._.-- 96% 96%) 5,000; 95 Feb) 96% Apr 

WS GUM, ocaccncecse 1 32 32 32% 370| 30 #£Feb Jan | Phila B & W Ist 48__.1943| 864) 86% 4%| 2,000|; 86% May 4% May 

U 8 Steel Corp, com_.-100) 98%| 963% 102 700| 88% Feb| 102% Apr | Phila Co Ist 5s stpd_-1949|_-___. 100% 100%| 2,000| 100 Jan) 100% Mar 

West’house Air Brake_.50| 110 | 103 110 | 3,306} 93  Jan| 110 May| Cons &colltrSsstpd’51| 8634) 8634 8634) 1,000) 8554 Apr 89) Feb 

West’house Elec & Mig_50) 5234| 495 5234] 1,652] 4034 Jan| 52}4 Apr | Phila Elec Ist 5s..--- 1966]... 93% 94 | 14,500/ 93% Apr) 96 Jan 

West Penn Tr & W P_.100)|_.._-- 12% 12% 100| 1234 Mar| 13 do  small___- 1966|_..... 93% 94 1,200, 93% Feb) 97} Jan 

Bonds. Reading gen 4s8.....- 1997, 83}4| 83% 8334; 8,000) 82}4 Apr) 86% Jan 

Cent Dist Telep 5 5s...1943]_..... 9534 95}4| 1,000] 9534 May| 99 Jan _ ene 1997|.-.... 81 81 | 20,000| 81 Apr, 81 Apr 

Brewing 68_...1955|...... 52 54 | 35,000; 36 Jan| 54 Apr | United Rys Invest 58.1926) 71%| 71% 72 | 25,000) 62} Jan) 73 Apr 
Brewing 6s....1949!_..... 70 70 1,000' 62 Jan’ 70 Apr Co Se......1930).-.... 98 «98 2,000: 95 Jan) 98 Apr 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































& eek ending Stocks. Ratiroad, | State, Mun 
May 2 1919. a&c., & Foretgn U.S. 
Shares. | Par Value. Bonds. Bonds. Bonds. 
Saturday ........- 820,500) $78,526,000| $1,875,000; $799,000; $4,659,000 
ae 1,487,110. 142,886,500 2,267,000 314,000; 9,241,000 
"PE inknodknes 1,533,620, 148,412,500 2,310,000; 1,142,000) 9,547,000 
Wednesday ....... 1,693,055! 163,671,000 2,214,000 716,500} 9,570,500 
EP aiienonann 1,358 911) 131,281,100 2,270,000 605,000; 12,555,000 
PE andeccccwed 1,570, 515) 149,029,500 2,060,500} 1,166,500, 10,933,000 
NE iattiicsnainisl 8,463,711 '$813,806,600 $12,996,500 $4,743,000:$56,505,500 
Week ending May 2. Jan. 1to0 May 2. 
New York Stock 
1919. | 1918. 1919. 1918. 
®tocks—No shares... 8,463 711! 2,018,3 73,389,594 41,988,280 
eee $813, ‘306, 600 $191,261 300 $7,288,674,255| $3,928,654,050 
Bank oom, SEES ee RISE $500 "$46,200 $12,900 
Government bonds... $56,505,500, $34,584,000} $800,820,200) $291,769,500 
‘Btate, mun., &c., bds. 4,743 ‘000° 3,325, 143,120,500 73,093,000 
RR. and misc. bonds... 12'996/300 4,059,000 158,358, 500 95,622,000 
Total bonds......- $74,245,000 $41,968,500! $1,102,298,200) $460,484,500 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphia. Baltimore. 
Week ending 
May 2 1919 Shares. | Bond Sales. Shares. | Bond Sales . Shares. | Bond Sales 
Saturday .......- 18,574 $11, pos 9,033; $10,000 1,371 $63 ,600 
Monday-.-.....-. 32,183! 103,800 11,921 31,650 2,428 14,490 
‘Tuesday__....._. 42, "831! 110,150 12,674 65,650 3,011 62,100 
Wednesday _..... 25,720. 307,300, 10,946 66,800 2,469 56,500 
‘Thursday___..... 22,925: 72,550) 5,721 41,800 4,738 65,400 
SOE dncencooss 34,680 56,000 6,983 35,000 2,072 28,000 
PE ities iiss 176,913' $660,800 57,278] $250,900! 16,089; $290,000 











New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from April 26 
to May 2, both inclusive. It covers the week ending 
Friday afternoon. 

It should be understood that no such reliability attaches 
to transactions on the “‘Curb”’ as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certajn stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the ‘‘tape,”’ or reported 
in the official list at the end of the day, are authentic. 

On the “‘Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In’‘the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 























Friday| Sales 
'Week ending May 2. Last |Week's Range| for Range since Jan. 1. 
Sale. | of Prices. Week. 

Stocks— Par.) Price. \Low. High.| Shares. Low. High. 
Aetna Explosives.c(nopar)| 10) 934 10% 12,400) 6% Jap) 10% Apr 

Preferred r........- RRR | 66% 66% 100 59 Mar; 70 Apr 
Air Reduc Co-_r_(mo par)/..---- | 53 53 25, 53 May! 54% Jan 
Amer Bosch Magneto r (t)| 84 | 71 85 13,100} *614% Feb) 85 Apr 
Amer & Brit Mfg com.100}--..-- |. 3 7 | 6800) 2 pr} 7 Apr 

IE |. im tirdne tu | eee | *30 42%} 2,450) 23 Mar| 42% May 
Amer Chem Prod_r__--- 1 1 | 1 1%| 1,800 1 Apr 1% Apr 
Amer Malt & Grain-r F----|------ 40 42 7 34 Apr; 42 Apr 
Am Road Machinery.r100)'._.....| 58 62 1,000 Feb| 67 Apr 
Amer Sewer Pipe_r_..100)...--_- | 2834 30 700; 21% Apr| 30 May 
Amer Stee] Foundries w i__|....-- | 32% 36%) 48,000) 31% Apr) 36% May 
Brit-Amer Tob ord wank 24%; 23% 24%) 11,300; 23 Mar| 25% Feb 
Bucyrus Co.r_.......100)---_-. | 32 22 100} 12% Mar| 30. Apr 
Butt’'w’ th-Jud Cio 9) 33 | 28 33 4,400) 25 Apr; 33 May 
Chalmers Mot Corp-.r.(t)|...--.- 9% 10 8,800 44% Mar| 12 Mar 
HS aay aad Motor.....- 100) 280 280 280 100) 145 Jan| 280 May 
Cities Serv Bankers shares.| 37%, 36% 37%) 18,500) 35 Feb| 38K Mar 
Claiborne&Annap Ferry r 5) 9 7 10 8,900 7 Apr; 16 Apr 
Cramp (Wm.) & Sons8. | 

& Eng Bidg......-.-. SE | 118 124%) 3,000) 82 Jan| 126 Apr 
Cudahy Packing_r_...100) 121%) 120 124 40,500; 120 Apr! 124 Apr 
Emerson Phonograph....5)|--.----| 4% 5 2,000 2 Feb 5 Apr 
Endicott J'nson Corp-r150| 74%4| 63 75 7,940; 44 Apr| 75 May 

Preferred w i.r...-.- 100) 102 100% 103 2,300; 99% Apr| 103 May 
Fairbanks & Co_r_.....25, 63 5834 63 4,700| 54} Mar Apr 
Famous Players-Lasky 

tt -esssuaes (no pi par) | Reiiiend | 85 88 11,100; 46 Apr; 88 May 
Fisk Rubber new wi_r. i00 3634) pot Bs yet: a ad 7a “ 
General Asphalt com-r : ° 9 an ‘eb 

Preferred _r......-- 101 | 101 103%4| 1,700) 83% Jan| 109 Feb 
Grape Ola common. .----- %| 9-16 %| 2,600 9-16 A % Apr 
ce |CS«C naam H a ae ee? 2,700 
Hocking Val Products r 100) ------ 0% 10% 700) 
Hupp Motor Car Corp.10) 9%! nit: 9%! 46,000) 





























— 
Friday Sales 
Last | Week's Range| for Range since Jan. 1. 
Sale. of Prices. | Week. 

Stocks (Concluded)— Price. |\Low. High.| Shares. Low. High, 
Intercontinental Rubb.100| 2514; 20% 25%/| 28,700} 10% Jan) 2544 May 
Jones Bros Tea.r_.._- | 24% 24% 200| 24% Mar 
Lackawanna Co Coal r.10; 24 23 29 8,650| 10% Feb) 36 Mar 
Libby, MeNell & Libbyr10| 31%} 2934 33 | 21,600| 19 Jan| 34% Apr 
Lima Locom com.r...100| 43 *35 44%] 3,100) 27% Feb) 44% Apr 
Marconi Wirel Tel of Am.5 4% 4% 4%! 2,500 4 Jan 5 Mar 
Morris (Philip) & Co....10;} 13 11% 13%| 31,800 7 Feb; 14 Apr 
Nat Aniline&Ch,com.r.100} 3244) 31% *333{| 17,600) 24 Mar; *33% Apr 
Nat Fireproofing com r 50 9% 8% 9%] 1,200 6% Feb) 12 Jan 

Preferred r_......-_- 50} 1834] 16% 19 1,400| 13% Jan| 20% Jan 
Nat Ice & Coal_r____- | Re 60 «61 200; 47 Jan| 67% Mar 
New Mexico & Ariz Ld_r.1 6% 3% 6%/|106,000 3% Apr 6% May 
N Y Shipbuilding (no par)|....-.- 41 45 1,500} 25 Jan| 47 Apr 
NoAm Pulp&Pap.(mopar)} 634 5% 6%/|138,600| 2% Jan) 7% Apr 
Pearson Coal_r_........1|-...-- 2% «3 4,700 1% Jan 3% Feb 
Peerless Tr & Mot Corp_50)-....-- 27 2814} 2,200) 18 Jan| 28% Apr 

Tire & Rubb r 1) 1 3-16 1% = 134/325,000 Feb 1% Apr 
Poulsen Wireless_r_-.- 5%| 4%. 5%! 2,300) 4% Apr) 7% Apr 
Rem’ton Typewr’r r..100| 62%} 61 65 6,675| *413% Apr) 65 Apr 
Sevetd 1, IER 45 40% 45 | 78,000! 24 Apr) 45 # Apr 
pson Coal_r__--..-- 7%| 6% 1134] 69,100) 6% Apr) 11% Apr 
Stan d Gaede itiee oun 760 40 36% 40%!) 6,400) 2934 Apr| 4044 May 
_ SSR 464%| 46 47 1,200) 38 Apr; 47 
Submar Boat Corpvyte.5| 15%) 15 16%| 10,400} 10 Feb| 18 Apr 
Sineees 614%4| 55% 62 | 23,500) 40% Jan) 65% 
vt 6.5)/------ Mees 2,500 % Feb 1% Apr 
Union Carb & Carbon_r(t)| 6934; 69 6934) 1,000 % 73 ~=6Apr 
United Profit -250 1% 1% 1%) 40,000 7-16 Jan 2% Feb 
US Lt & Ht, com_r__.10 sesnne 2 2%| 6,500 1% Jan 2% Apr 
U 8 Steamship......... 10| 2% 24% 2%| 38,500 2 #£=Mar 5% Jan 
Warren Bros-r....._- 1 47 42% 1,400} 42% May} 48 May 
Wayne Coal............ §)------ 3% 4%! 6,850 3% 4% Apr 
Former Standard Oil 
Subsidiaries 
Anglo-Amer Oil_r_..__. £1} 22%) 21 22%| 9,700| 16% Jan) 22% May 
Buckeye Pipe Line_r_..50| 102 101 102 45| 91 Mar}; 102 Apr 
Cumberland Pipe L_r_100/..--.-- 197 198 45| 100 Mar! 198 Apr 
Oil com_r_.100 123 10} 88 Feb} 130 Apr 
Indiana Pipe Line_r___100 105 10} 99 Mar; 107 Apr 
Northern Pipe Line.r_100 113 10| 107 Jan} 113 Feb 
Prairie & Gas.r__..100) 750 680 754 500) 630 Jan| 7 May 
Prairie Pipe Line_r_-_..100/..-.--- 276 277 20| 263 Mar} 278 Apr 
South Penn Oll_r_.... 100} 308 308 309 30) 292 Apr Apr 
( r.100| 281 279 284 87| 258 Jan| 286 Apr 
Standard Oil (Ind) -r__100/---.--- 815 819 30| 770 Apr) 820 Apr 
Standard Ollof N J_r.100| 718 713 +4724 295) 668 Apr) 731 Jan 
Standard Oil of N Y. = ssccce 381 385 66| 310 Jan| 395 Apr 
Vacuum Oil-_r........100/------ 438 439 20) 395 Jan| 443 Apr 
Other Oil Stocke 
a ad 3% 3% 4%) 28,150 % Jan 4% Apr 
Alliance Oil & Ref_r_.... Possess 4% 5 6,000 4% Apr 5% Mar 
Amalgamated Royalty_r_1 1% 1% ‘2%|175,000 1% Apr 2% Apr 
Barnett Oil & Gas_r_._.- 3-16) 3-16 \%| 7,400} 3-16 Jan| 5-16 Jan 
Boone Oil_r_..........- 5 6% 6% O77 32,300 3 Mar 7 Apr 
Boston-Wyoming Oll.r..1| 49¢ | 38¢ 50c {170,500} 18¢ Jan| 50c May 
Caddo Oil & Ref..(no par)} 4834) 4134 48%| 92,200) 37% Apr) 48% May 
Central Oil Dev_r_____- 10| 13%] 11% 13%] 30,000) 1144 May| 13% May 
Com’nw’th Petr Ilr wi(t)| 48%) 42% 49%/| 12,950) 37 Mar| 51% Mar 
Continental Petrol Co. r_5 3% 3% 4%) 3,300 3% Apr 4% Apr 
Continental Refg.._.-.- 10| 9%) 8% 9%] 15,600) 8% Apr) 9% May 
Cosden & Co. com.r....5 9% 9% 9%| 22,100 6% Jan) 10 Apr 
Crystal Ol! & Refining_r_1 1% 1% 1%] 2,700 1% Feb 2 
Curman Petroleum-.r__.-. 1% 1 13-16) 2,900 1 Mar); 1 5-16 Feb 
Elk P m.r..5 9% 9% 10%) 15,000 6 Jan} 10% Apr 
Esmeralda Oil Corp.r...1| 12¢ 8c 14¢ |480,600 40 Jan) l4c pr 
Federal Oll_r..........-. 3% 3% 3%] 21,000 2 Jan 4 Apr 
Glenrock Oil.r.......-.-. 7% 6% 7%| 57,500 3% Mar 8% Apr 
Hercules Petrol Class Arl0} 10%) 10 10%| 7,900) 10 Mar| 10% Mar 
High Gravity Oil.r_._._. 1| 36c 27¢ 36c |135,000| 27c Apr) 36c May 
Home Oil & Refg_r wi..10| 18%; 17 19 4,150} 10 Feb| 19 Mar 
Houston Oil, com.r_..100| 132 97 132 20,400) 75 Jan| 132 May 
Hudson Oil _r -......... 3% 3% 3%) 19,355) 55e¢ Feb 5% Apr 
Internat Petroleum.r..£1| 2934; 29 30%! 7,900| 16% Jan) 35% Apr 
Island Oil & Transp_r..10 8% 8% 8%) 29,000 6% Jan 9% Mar 
Kenova Oil] ......-....-1|------ 5\%e 6e | 18,300} 5%e Apr) 16e Jan 
Kentucky Petroleum.r-_-_-/|------ 3% 4%%)| 7,700 3% Apr 5% Apr 
Louisiana Oil & Ref_r..50| 44%| 35% 44%| 46,400) 23% Jan| 44% May 
Marland Petroleum-_r-_._5/|------ 6% 7%! 16,500) 6% Apr) 7 
Merritt Oil Corp_r__.-.- 10; 31%| 30% 33%| 49,500) 21 Jan| 33 Apr 
etropolitan Petroleum.25| 3 1-16) 2% 3%) 18,500) 2 Jan| 4% Mar 
Midwest Oil, com_r_....1/------ 19-16 1 11-16! 11,500 1.13 Jan 1% Mar 
Midwest Refining - r....50| 184 170 186 17,365| 124 Jan| 186 May 
Midwest-Texas Oil_r___.1 1% 1% 1%) 73,000 1% Apr 1% Apr 
Morton Pet of Me_w i_r-_1 5 4% 5%| 42,000 1 Mar 5% ADr 
National Oil_r_.....-.- 10 6% 5% 6%| 14,600) 4% Apr 7 Apr 
New Eng Fuel Oil_r___100)------ 79 79 50| 79 Apr} 79 Apr 
Northwestern Oil_ f-o0g I 65c 60c 75¢ | 55,000) 460 Feb) 75¢ Apr 
Oklahoma & Tex Oil_r_*_5 6 4% 6 6,500 3 Apr 6% Apr 
Omar Oil & Gas, com....1| 47¢ 45e¢ 49c | 39,000) 220 Jan) 64c Mar 
Orient Oil & Gas.r_._... 1 3 2% 3 18,500 1% Apr Apr 
Ganee Motion Oil Synd-_r-_1 1% 1% 1%)|456,000 1% Apr 1% Apr 
Pennayivaia Guid ssc‘) Stet Sar'| somo] “ato koe) Bie’ Ae 
aie Gasoline...1 3 38e X pr 
a 15¢ 13e¢ 15¢ | 32,000) 13¢. Feb! 300 Jan 
Rangeburnett Oil.r_.... 1 5% 2% 6534/288,500| 35¢ Mar 54% May 
Ranger-Home Oil_r_.... 1 1%| 40c 1%/|460,500| 23c Mar 1% May 
cg iid eattige gare 1% 1 2% |505,000 1 Apr 2% Apr 
Rickard Texas Co._r____- 6| 15 15 19%! 11,400 6 Mar| 20 Apr 
ee 1% 1 2 77,935| 42c Mar Apr 
Ryan Petroleum_r___._- 1) 3%| 2% 3%/|136,000|; 2% Apr) 3% May 
Salt Crk Produc Assoc r 25| 44%4| 39% 45 11,000} 38 Mar, 45 May 
Sapulpa Refining.r_...- 5 8% 8 8%! 4,200 7 Jan 8% Jan 
RE 5} 12%| 11% 14 4,400 6% Jan) 14 Apr 
Sinclair Gulf Corp_r.. (ht)! 57%| 51% 58/| 59,600) 22 Jan| 58% May 
Sinclair Oil warrants_..-- Sb geiny td 225 330 755| 38 Jan| 330 May 
Southwest Oil_r______.- Jen---- 40c 48c | 24,000! 36c Feb) 50c Apr 
Southw Prod &Ref_r....5) 5 4% 65 10,800 4 Mar 5 Apr 
sce perigee | 1% % ©=61%! 59,400 % Mar) 1% Jan 
Sterling Oil & Ref_r._.-_- 5} 8%| 8 8%| 26,620) 4% Apr) 8% May 
Texana Oil & Ref_r_ _. | 50c 50c 65c | 14,600} lle Jan) 1% Apr 
Texas-Ranger Prod& Rr 1 4%| 3% 4%'113,300' 2 Apr} 4% May 
a 5| 2% 2% 2%, 3,000 1% Mar 3% 
Valverde Oil Prop_r...(t)) 8% 8 9%} 10,200) 8 Apr} 9% Apr 
Vera-Cons Pet.........- 1} 1%| 13-16 1%) 22,300 % Apr 1% May 
Victoria Oll_r.....----. 10) 4\% 4 4%! 10,300 2% Jan 6 Apr 
Weatern States Ol] & L r1\------ 55 75 2,750; 3230 £=Mar 5 Apr 
aes ik: Ol RO 1| 1 7-16] 94c 1 7-16 168,600; 83c Apr 1%.May 
Mining Stocks. | 
Adelphia M & M-r_.-..-- 1! 32c 3le 33c | 13, 26¢ Mar) 34c Apr 
Alaska-Brit Col Metals..1| 61c 3le 63c¢ |157,630| 3le May) 63c May 
Allied Gold.r......----- 1) 1%| 69¢ 1% 161,500| 66¢ Mar 1 May 
America Mines.r..--..- 1 w% %4 %, 6,200 % Mar 1% 
Amer Tin & Tungsten r..1 ------ % %| 3,000 % Mar % Mar 
Arizona Butte.r...-...- 1| 74 66 75 21,300 A 75 May 
Atlanta Mines.....-.-..-- 1, 5%e 5e 6c 8,000; 3c Feb| 6c Mar 
Big Ledge Copper Oo...-§| %| 9-16 %| 3,100 % Mar) 15-16 Jap 
OR” REA ip cle a 10c | z10e §86635¢ | 15,500 zrl0eMay Apr 
Boston & Montana Bev--8 73¢ 60e 77c | 36,600| 42¢ Feb! 78c Apr 
Butte & N Y Copper....1) M% 200 May Apr 
Caledonia Mining-....... i 32c¢ 32c 34c 26,880| 27c Jan) 39c Apr 
Calumet & Jerome Cop.r.1 ------ % % 1,900 % Feb Jan 
Canada Copper Co Ltd..5) 1%| 1% 1%| 4,700] 1516Jan| 2% Feb 
ai -1| 8e 65c 69¢ | 34,000) 520 Jan Apr 
10e 12¢ | 16,500 5e Feb) 154cMar 
3% 3% = 2,800 3% Apr 4% Mar 
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Friday Sales * . 
Last |Weaks Range| for, | Range vince Jan. 1 New York City Realty and Surety Companies 
Mining (Concluded)— | Price.|\Low. High.| Shares. Low. High. All prices now dollars per share. 
| Bid, | Ask, . | Ask ff | Bid. | Ask 
Same Gmatt.--6 1 | 1 Ue Sol 64 Pebl ese Jan | Alliance R'kty| 60 | “70" |Lawyers Mtge! 125 | 130 Realty Assoc 
Cresson ConGoldM&Mii 5 4% 5%| 6,000| 4% Apr 5% Jan | Amer Surety-| 62 67 |Mtge Bond..| 92 97 | (Brooklyn)-| 90 97 
Divide ~ “41 12¢ 6c 12¢ 62.000 8e Apri i5e Apr City lavesting 27 35 'N Y Title &| j}USTitleGuar; 60 | ---- 
Divide of Nev.r 20 17 20 27,450 15 Apr 20 Apr Preterred_.| 70 80 | Mortgage. | Bo 112 West & Bronx) 
El Salvador Silver M_--_-1)|------ 3% 4 13,000 1% Mar 4% Apr Title& MG! 150 | 170 
Pesce 3 2 33 aml BM uae] 3 ae | ‘ 
Swttiwed s y pr . . 
Silver.r.......1| 80c | 75¢ 80c | 6,500| 600 Jan| 850 Feb uo ns for Sundry Securities 
Consolidated.r.1; 50c 50c 55¢ | 39,500| 24ce Feb; 60c Apr Q tatio ry eC 
Golden Gate Explor.c_..5| 3 2% 38%) 20,620 2% Feb 4% Mar All bond prices are “and interest” except where marked “f * 
Goldfield Gonset...-..10| i7e| 160° 180. 7,650| 160° May| 240° Jan 
e , 
field Merger.r....-1|------ 5e 5%e| 3,500 col Se Mar | Standard Oil Stocks Per Share || RR. Equipments —PerCt Baste. 
Gold Zone Divide_r___--- 1%| 98¢ 1%) 56,000 79¢ Apr| 1% Apr Par| Bid. | Ask.| Baltimore & Ohio 4}48- ---- 5.90 5.60 
Hamilton M & 8.1 r___-_- | Ee pane 68e 68¢ 150} 41e Jan| 77¢ Mar | 4aelo-American Oll new. £1) 22 | 22lg| Buff Roch & Pittsburgh 434s| 5.95 5.65 
Harmili Divide.r...-- 10e| 35¢ | 25¢ 40c | 27,000| 25¢ May| 44c Apr | Atisotic Refining-...--- 100.1340 |1360 || Equipment 4s........-.- 5.95 5.65 
Hasbrouck Divide_r.__--- 28e | 22c 39¢ | 65,300 20e Apr| 47¢ Apr | Borne-Scrymser Co----- 100, 500 |525 || Equipment 6 ----...--.- 5.95 5.65 
Hecla Mining... ..... 25 5 4% 5% 1,927| 4% Jan 5% Apr | Buckeye Pipe Line Co-.- 102 |104 | Canadian Pacific 4448-_- -- .- 5.95 5.60 
Jim Butler.r._..........1| 33 Ble 33¢ 6,700| 30¢ Apr) 44¢ Feb | Chesebrough Mfg new_..100, 310 325 | Caro Clinchfield & Ohio 5s..| 6.35) 5.75 
Jumbo Extension .....-- 1} 13%e; 12%e 14c 5,000| 10¢ Apr; 16e Mar | Continental OlJ--------- 100) 685 | Central of Georgia 4'43--.-.-- 6.25) 5.75 
La Rose Mines Ltd___.__- 5 %| 15¢ 65-16) 4,000) 15¢ Apr 7-16 Jan | Crescent Pipe Line Co... *36 | 38 | Chicago & Alton 4%s.---..| 7.00, 6.00 
Liberty Bell Divide.r...1| 18¢ 15c 26¢ | 76,000' 15¢ Apr Apr | Cumberland Pipe Line...100, 200 210 Equipment 5s8._..-...--- 7.00; 6 00 
Lone Star Cons’d.r..---1| 13¢ | 10¢ 14e | 71,000 So Feb|  30c Mar | Bureks Pipe Line Co__--100, 165 |170 | Chicago & Eastern [li 534s_-| 7.00) 6.00 
Louisiana Cons.......-_- 1 % % %| 8,000 \%, Apr ap | Galena-Signal Ol ooh. 2S 134 |1388 | Chie Ind & Louisv 4348._--- 6.25) 5.75 
MacNamara Mining .-r_.1| 1 1-16| 75c¢ 1 1-16\635,000| 34c¢ Mar) 1% May Preferred old.......-- 120 |140 | Chic St Louis & N O 5s-_---- 5.90; 5.35 
Magma Chief_r....._--- 1} 7-16 7-16 %| 31,600| 22¢ Feb % Apr Preferred new.......-..- 110 (115 | Chicago & N W 44s---.-. 5.60) 5.25 
Mangan M of Am_r___-.- 1} 1% % 1%| 85,300; 50e Apr) 2% Apr | Hlinois Pipe Line.-..... 100| 184 |188 | Chicago RI & Bae 4%e.....| 6.40) 5.85 
Marsh Mining_r__.-.--- 1 8e 7e 8c | 3,800| 3e Feb 8c Apr | Indiana Pipe Line Co.... 50, 102 (105 Equipment 5s.__-.....-- 6.40) 5.85 
Mecca Divide_r-- 35¢ | 25¢ 35¢ | 94,000| 25¢ Apr; 35¢ May | international Petroleum. £1 *29 | 30 | Colorado & Goede 5s_...| 6.50) 5.75 
Mother Lode_r..-. 45¢ | 40c 45¢ | 27,800| 28@ Feb| 47¢ Apr | National Transit Co...12.50 *22 | 23 | frie 5s............---.-- 6.37| 5.75 
Nat Tin Corp.r...-..50¢e) 3 2% 3 | 52,900 504 3 May | New York Transit Co...100 185 (195 Equipment 434s......-. | 6.37) 5.75 
Nevada Divide_r....- 19} 2le | 19¢ 22¢ | 42,000; 17¢ Apr) 25¢ Ap Northern Pipe Line Co..1 112 |115 | Hocking Valley 4128 -.._- _| 6.95) 5.37 
Nevada Ophir Mining_r10c) ------ | 20¢ 24e | 31,000) 15¢ Apr) 25¢ Apr Ohio Ol! Co. ......... 4. 2 392 Equipment 5s6....-.--- _.| 6.95} 5.37 
Nipissing Mines. --.---.-- Bl eesene| 8% 9 1,500 8% Jan 9% Mar | Penn-Mex Fuel Co..-.-.-. 25| *55 | 57 | Iilinois Centra) 5s....---- 5.7 5.30 
Nixon Nevada.....----- 1} 20¢ | 18¢ 20¢ | 35,000) 17¢ Apr) 48¢ Jan | Prairie Oll & Gas__..... 100, 750 |760 || Equipment 4348....-- ...| 5.75) 5.30 
Onondago Mines Corp.r-1) 3%, 3 3%| 1,500) 3 Jap 3% Jan | Prairie Pipe Line....... 100, 278 |282 |'Kanawha & Michigan 4s..| 6.30) 5.75 
Ray Hercules Min r_...6| 2%), 2 2%| 2,000: 1% Jan| 3% Jan | Solar Refining.....-.--- 100} 380 {390 | Louisville & ya 5e_..| 5.90} 5.40 
Rex Consolidated Min...1| 14¢ | lie 15¢ | 24,000) le Apr 15¢ May | Southern Pipe Line Ca.8 160 ‘170 | Michigan Central 5e.----- 6.10' 5.70 
Rochester Mines...._.__1|------ | 1 19¢ 20¢ | 3,600! 17¢ Mar) 32c Feb | South Peno Oll.....-.-- — 10 Equipment 68......----- 5.95| 5.50 
Copp Corp.(nopar)} 15%| 13% 15%] 3,100) 13% Feb| 15% Jan | Southwest Pa Pipe Lines. “100, 598 102 | Minn St P&S88 M 4%4._..| 5.90, 5.40 
Silver Dollar M_r_.._.-- 1%! 1% 1%! 3,500 1 Apr 1% Apr | Standard Ol] (Calffornia).100) 282 Missourl Kansas & ‘Texas 5s- 7.00, 6.00 
Silver King of Arizona. -__1 % % %| 90,000] - 13-32 Feb % Apr | Standard Of! (indiana) .-100| 815 (825 | Missouri Pacific 5s... -...-- 7.00, 6.00 
Silver King Cons of Utah r1|------ | 7-16 %\| 75,000; 11-32 Apr % Apr | Standard Ol! (Kansas)...100) 630 (650 | Mobile & Obio 5e_-...-.--- 6.30) 5.75 
Silver King Divide.r....1| 3le | 26c *34c |173,450| 2le Apr} 37¢ Mar | Standard Of} (Kentucky) 100 410 420 Equipment 444s.--.-.--. 6.30! 5.75 
Sliver Pick Consol_r__--.- 1} 12¢ 11e 13¢ 3,000} 4e Apr} lI4e Apr tandard Oil (Nebraska) .1 540 560 | New York Central Lines 5s_.| 5.90; 5.50 
Standard Silver-Lead_.._.1| 5-16) 5-16 16, 3,300 % Jan % Jan tandard Ot! of New Jer.1 718 |722 || Equipment 4%e.-.....-- 5.90) 5.50 
Star of the West_r___._- 1 1%| 1 144/|112,000 % Apr 1% Apr | Standard Ol of New Y'r.100, 382 385 | N Y Central RR 4igs -__._- 6.15, 5.70 
Stewart _.......-....-.1| 25¢ | 22¢ 28¢ | 40,000) 146 Mar 30e Apr | Standard Off (Ohio) __--- 100; 530 |550 | N Y Ontario & West 444s...| 6.30, 5.75 
Sutherland Divide_r_.--- 27¢ | 23¢ 30c | 85,500) 23¢ Apr) 47¢ Apr | Swen & Finch------.... 100, 110 |115 | Norfolk & Weeterv 43<s_...| 5.65) 5.25 
Tonopah Belmont Dev-r 1 3 3 3%) 365| 29-16 Jan| 3 13-16 Mar | Union Tank Line Co__._100 = 121 | Pennsylvania RR 4}<e_-.- 5.60 5.25 
Tonopah Divide_r_......| 9%%c| 9%¢ lle | 17,800) 53¢ Mar} *12c Apr | Vacuum Off__........-- =e 455 |' Equipment 4s.._.........| 5.60) 5.25 
Tonopah Extension..... 1 2% 2% 2%) 4,850 1% Jan 3 Fer | Washington Oll.......-.- 337 42 | St Louis Iron Mt & Sou 5a. 6.75: 6.00 
Tonopah Mining---.----.- Pichiginin 3 3 | 100; 2% Jan| 3% Apr St Louis & San Francisco Se_} 7.00) 6.00 
United Eastern_.....-.- S ewooe 413-16 4%| 3,330|33-16 Jan 5% Mar Seaboard Air Line Ss....--. . 6.50) 6.00 
U 8 Continental Mines.r1  15¢ 14c 16c | 28,400; 60 Jan) 16%c Apr Ordnance Stocks-—Per Sihare | Equipment 4448...-.-.-.- 6.50) 6.00 
Unity Gold Mines. -..-.- 5, 6% 6 6%| 4,900) 434 Mar 7% Mar | 4¢tha Explosives pref... 66 | 6712 Southern Pacific Co 4}48- 5.70) 5.35 
Ward Min & Milling_r..1| 25¢ | 22c 25¢ | 7,000} 20¢ Apr 40c Feb | 4merican & British Mfg 5 | 9 | Southern Ratlway 44e----. 6.15) 5.60 
Washington Gold Quarts_1 ------ 74c 75¢ | 3,600) 7le Apr 94c Mar Pretereed - . 22. e ee 40 | 45 || Equipment 5g_-..--.---- 6.15; 5.60 
West End Consolidated. _§ 1 15-16 1% 2 13,700 1 Mar 2 Apr | Atlas Powder common. ..1 145 |155 | Toledo & Ohio Central 4s___| 6.50; 5.75 
White Caps Mining...19¢, 26¢ | 25¢ 28¢ | 6,000) 100 Jan 35c¢ Apr PON ni nwecwnccee 1 90 | 93 
White Knob pref_r....10e| 1%| 1% 1%| 1,000 1% Jan 135 Jan | Babcock & Wilcox_____- 100; 120 |122 || Tobacco Stocks—Per Share 
; Bliss (E W) Co common. ----(350 |; Pa'| Bit, | Aak. 
Bonds— MOR cei sods tous ..--| 75 ||American Cigar common -_ 100 130 (140 
4m T & T 6% notes_.1924) 100 99% 100 |$16,000| 98% Jan 100% Apr | Canada Fdys& Forgings.100) 185 |195 || Preferred........ 10} 87 | 95 
Amer Tob serial 7s_._1923/------ 103% 104 8,000| 102% Jan 104% Feb | Carbon Steel common...100, 87 |-.--|/Amer Machine & Fary. “yoo 80 | 95 
Auaconda Cop Min 68 .°29, 99%; 99% 9934|110,000) 97% Feb 99% Jun lst. preferred......._- 100, 95 il | British-Amer Tobue ord. -£1 *22 | 24 
Canada (Dom of) 5s_.1919)------ 99% 9954) 16,000} 99% Jan 99% Feb 2d preferred... _....--- 100, 65 | 73 Ordinary. bearer... --. #23 | 24 
Federal Farm Loan 5s--.--.|------ 10344 103%|170,000| 103 Jan 10414 Mar | ©olt’s Patent Fire Arms \Conley SS RES A 190] 205 |225 
General Elec 6% notes '19|---.-- 100% 100%| 1,000! 100 Mar 100% Apr| . Mig... = .-....-... 25, *46 | 47 || Jobnaon Tin Foll & Mei.100) 80 |100 
Ills Cent 5'46 -.-..-- 1934) 97 96% 97 | 33,000; 96 Mar %7% Apr duPont (F 1) de Nemonrs \MacAndrews & Forbes. _10| 200 1/210 
Interboro R. T 7a..__.1921| 83%) 83% 8644|235,000) 83% May 92% Feb & Co common .......- 100) 270 (285 Preferred. ....-......190) 95 (100 
Kansas City Term Ry 6s’23)------ 100% 100%| 1,000) 99% Jan 100% Jan _ Debenture stock...... 100, 94 | 96 || Reynolds (R J) Tobuccn 100) 400 1430 
Laclede Gas Lt coll 7s 1929} 99%4| 99% 99%/ 40,000} 99% Apr 101 Mar Gtedt.........-- 100, 75 | 78 B common stock -_ . _ 100) 350 (380 
eae Myers Tob 68 31 ile Sin 100 100 1,000} 99% Jan 100% Feb me Steel & Iron com.100) 25 | 35 PUUINTOR 5-0 oa ann de 100) 111 (114 
N Y Central 5s... ._. 1919|-...-- 99% 99 3,000 99% Apr 99% May Preferred... _......... 65 | 75 A dividend serip..---_..-!| 98 [100 
N Y Telephone 6s_...1949| 10034| 100% 100%| 32,000} 99% Feb 101% Jan | fercules Powder com...¥ 220 |230 B dividend serip.._._.... 98 |100 
Russian Govt 6446 1.1919) 59 7 496,000) 48 Jan 72 Feh PURO Saal oevenia 106 (109 | Young (JS) Co.........100) 125 [150 
BET wenicce :s shen 50,000} 47 Jan 65 Feb | Niles-Bemeot-Pond com. i 114 |116 |; Preferred. .......--.- 19} 100 /110 
Sinclair Gulf Corp 68-1927 38,000) 83 Jan 103 May erred -....-..-.-. 100); (96 | 99 |) 
Southern Ry 6% notes '22 26,000; 99% Feb; 99% Mar | Phelps-Dodge Corp__... 100| 240 (280 || Stort Term Notes—-Fer |Cent 
Swift &€Co 6% notes_r 1921 5,000} 99% Feb’ 100% Apr | Scovill Manufacturing...199 360 380 | Amer Cot O11 561919 M&S) 9912, 99% 
Wihison & Co Ine 68__ 1928 135,000° 92% Jan 98 Apr | Thomas Iron_.........- 6 *22 | 32 7”, notes Sept 1919__. __.| 10014/1001g 
- mipaherter Ge com wi__100) 120 |-..--|' Amer Tel & Tel 6s 1924_F&A eel ee 
* Odd lots. t No par value. 4 Listed as a prospect. | Listed on the Stock st preferred w 1 100, Balto & Ohio 58 1919_.-J&J| 996) 997% 
Exchange this week, where additional transactions will ve found. o New stock. bag me ol spnemunean Del a Gadonn Be leah Pa : 100% 10185 
¢ Unilsted. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-etock dividend. " Fed Sugar Rfg 56 1920..J&J) 981, 
t Dollars per 1.000 Hire. flat |General Elec 68 1920._._J&J|} 1003310053 
Public Utilities | 6% notes (2-yr) 1919 Jaw 1001g| 1008, 
so cn mating — Anne Goo . Elec com _ one North 58 1920...M 9 99 
in ais hanes oc C Term Ry 4% 1921_ tas 96 | 97 
» Amer Lt & visaneeapmenerd ~~ 246 250 || 58 Nov 15 1923_.M&N 15) 100 /100! 
New York City Ban ks and Trust Companies i re @7 100 | tigeccrar!s ers ohte'21J4|100%% 10 
All prices now dollars share. mer Power & Lt com. 100 , Y Cent 5¢ 1919..M&S 15) 9912 y 
° 4 ~ ered 100, 74 78 | Penn Co 44a 1921. (3&1) 16] 97 | 9714 
AW) ' : taal grt ge mer Public ties coml00, ---.-) Pub Ser Corp NJ 7s "22 Mé&e| 9614) 97 
Somme bell Fh To a Pia. ) Ask Trast Co's | oe | ae Preferred .._._..._- -100| ----| 40 | Southern Ry 6s 1922 wiMA&S| 991g] 9914 
\mer Exch 245 oe certificates) 350 Bankers *Trusc 420 | 425 Corolias Pow&Lizht com Lf 30 | 40 Swift&Co 6e 1921 wi F&A 15) 10014/1001e 
Atlaatic.....| 178 | 188: Liberty | 665 [80 "|Ceotral Union 443 | gas Cee Service Co com... - 100 = r= Utah See Corp 63°22 M&S 15) 91 | 93 
Buttery Park-| 203 | 210 .Linovin’._ | 265 | 285 |Cotumbia | 343 | 343 | Colorado lower coms. “S100 23 | 35 Pai 
Bowery * San |. cous Manhattan *. 210 | 220 |Commerria) | 100°! 110 Preferred OF COR a0 90 |LOO Mt uasestod 
BroadwayCen| 135 | 145 (Mech & Met; 385 | 390 |Emptre | 280 | 295 | co h Pow i 23%| 23! ont Seveeensees 
Broox Roro*.| 125 | 175 |Merchanta. 145 | 155 |Equitatle Tr | 455 | 465 om’w’th Pow Ry & it=-109 22 4 4| American Brags _._....- i100! 216 (219 
Bronx Net_._| 150 | 160 |Metropolitan®, 175 | .-.-|Farm 1.4 Tr.| 460 | 470 | Elec Bond & Sha OPE Dye -— wcotetgee’~ bode 
Bryant Park*| 145 | 150 ‘Mutual . 375 ~~~ Pidelity . .. 215 | 225 — “97 & share ‘pret. re & Tie! Preferred . -----100; 84 | 88 
Buteh & Provi 25 35 |New Neth* | 200 | 215 |Pulton..._.| 240 | 260 Pree ght & Traction. 100 om so" American Hardware. ._._100| 144 (146 
Cent Mere...| 160 | 170 |New York Cal 145 | 150 |Guaranty Tr | 407 | 411 | Great Weer Pow Bel046Jan) $4 | 86 || Prete re Om TOO] an | Os 
Chase. . 455 | 465 [New York. | 440 | ....|Hndeon....| 135 | 145 i a4 eferred ..- 100) 88 | 92 
Chat & Phen_| 412 | 417 Pacitte*.__ | 150 iirving ‘Trust {See lirving | “promote roe ete OS | as |i mre Milk com 100) 108/110 
Chelsea Exch*| 100 | 115 | Park 690 | 710 iat (Rank | poee Altes dc 1080-77 AE A ee oy oes oe 
Chemteat....| 500 | 520 (Prod Fxon* 4 275 | ..--|Law Ti & Tr, 123 | 128° malo F ‘saa) 77% ©, (Qutuitd Geseneer.... 000) Seo Bae 
tsens.--2-| 235 | 245 | Publie. | 265 Law Tie & Tr) 123 | 128° | Norshern Ohio Elec Corp.(1)| @21 | 211g) Columbia Graphoph Miw (1)/°245 [248 
City an" 448 | 455 Seaboard... | 490 | _-_-|Mercantile Tr Preferre/l...-..-..... | 56 | 58 || Preferred. ...-..-..--100) 953) 96 
Coal & Iron__| 210 | 220 ‘Second. 450 | 500 | & Deposit | 220 | North’n States Pow com. 100) 70 | 72 | Freeport Texas Baws _...C)| *43 | 44 
Colonial _ SOEs 400 oe ake ‘Sherman | 125 135 ‘Metropolit: AD 365 } 375, N Pref erred SV SCOSS SSHe * 90 92 | Havans Tobacco Co. - 100) 1 212 
Golumbia*__"| 175 | 185" State *.. |_| 128 | 138 |Mutual(Wee- | Rane anadaag 100 FTE ee i nee ee ie 
Commerce... | 234 | 237 234 Wara* | 115 | 130 | cheater). | 105 | 125 | p aah + tenes nnn-- OO 65 | 75 || Ist x 5s June i 1v22._J D) (45 | 55 
Commi Ex*.| 390 | 410 (Union Exen | 178 | 183 |N Y¥ Life ins ay “+ wohvern -100| 56 | 58 | Iutercontinen Rubly com-100) 251g) 25% 
Common- United States / 165 | 175 | & Trust...| 790 | 810 | pune Boer a Boome” 300) SS | 90 | Tnterust Baaking Co... -100) 160 
wealth * 215 230 |\Wash H’ts* 275 Py ae | N Y Trust. 610 630 ‘UReT Tr Ll & P com. .100 15lg 18 |{nternational re 4 Beek 
Continental*_| 110 | 120 |\Wesrch Ave* | 160 | 175 |Scandmavian | 310 | 320 | pepubiie rey coco Sam O72 | CS fi tet Bild Ge 195) -.--- -1 A 70 | 1% 
Coro Exch*_.| 375 | 385 |\Yorkville* | 300 | 350 ‘Title Gu & Trit3941y. public Ry & Light... pes 20 | 23 | |Internstional Silver prez_i09; 88 | 92 
Coamop'tan*® .| 100 110 | ey (0S Mtg & Tri 445 455 bay ai 14 PTE 60 62 Lehigh Valley Coal Sales. 50, *87 90 . 
Qubsa (Bk of || 175 | 185 | Frookiyn United Stares 910 | 930 | > ’presoant PAteon com... “100 o8 tpl alo ee a ae 
Bast a Bi wes in e eae 
all anal oe i130 “irre” island 4 po Westchester. | 130 140 | Standard Gas & El (Del). 50; *38 | 39 || Remington Typewriver— 
Fifth Avenne*|2000 |2400 ‘Greenpoint 150 | 165 Brookly rv Preferred . ....-_--..- 50’ *4312) 45 || Common ._-....-....100, 6112) 63 
aR #225 | ___.\Hilaide « 110 | 120 Brooklyn Tr | 495 | 510 ennessee Ry L. & P com.) 5 8 Ist oreferred. .......- 100, Q2!12| 95 
Wo ncgness 995 | _._.|Homestead *.| 70 | 80 Franklin. . 225 | 235 0 Preferred - - -.-...-..- } 19 | 21 2d preferred.........100 9212) 95 
Garfield.....| 185 | 195 (Mechantes’ °| 75 | _...tHamfiton 260 | 270 ames Gas & Elee Corp 1 3 5 |\Royal Baking Pow com..100 135 /145 
Gotham_----| 185 | 195 \Montauk*.. | 85 | 95 |iings County! 659 | 700 M7 preferred......._- 1 Os: | & U -Pretees..c......-.-3 97 |100 
Greenwich *_-| 340 | _... Nassau | 200 | 210 | Manufacturers! 160 | 165 | United tea moecom 77” eo | ok [nmee Manatasenes...209 199-2 
Hanover....-- 775 | 785 \Nutionat Ctty| 130 | 137 | People's te 8 ae eee ee le eon 08. - .- eee 
Harriman....| 325 | ..-.|North Site*_ | 195 | 205 |iQueena Co...| 70 | 80 ioe ‘| Rights -.......---.----.- 
. ce ern Power common.100| 16!2 18 |, W'houseChurehKerrace lun 62 | 64 
tmp & Tred_-| 555 | 570 |People’s 130 | 140 4) soon 09 64 | 66 | Preferred.......-.-- 81 | 86 
* Banks marked with a (*) are State banks. + Sale at auction or at Stock Ex- : 
change this week. ¢ Includes one-half share Irving Trust Co. t New stock. * Per share. > Basis. d Purchaser also pays accrued dividend. ¢ New stock, 


y Ex-rights. 





J Fiat price. Nominal. 


z Ex-dividend. 


y Ex-rights. 


(t) Without par value, 








May 3 1919.] | THE CHRONICLE 1813 
a Luvestment and Railroad Lutelligence. aa 


: RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. _ The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 








































































































| Latest Gross Earnings. Jan. 1 to Latest Date. eoans Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. | Week or | Current | Previous| Current , Previous Week or | Current | Previous Current | Previous 
, Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
x 3 $ $ $ & $ 
Alabama & Vicksb_ March 215,778} 191,878 10,521 57,243 || Mo Okla & Gulf___|March 104,929! 168,415 298,544) 459,691 
Ann Arbor_...____ 3d wk Apr|  67,033| 63,366) 1,268,469) 877,816 || Missouri Pacific___|March 6,737 ,364|7,338,205 20,602,728/19,470,927 
Atch Topeka & S Fe March 12494210)12395100/38,091,433/33,770,128 || Monongahela --_-___ March »312} 210,71 804,477 551,740 
Gulf Colo & S Fe. March 1,404,707/1,638,455| 4,263,237) 4,679,728 || Monongahela Conn.|/March 173,327| 194,499 561,782) 451,191 
Panhandle & 8 Fe February 366,074| 442,971 769,511 897.145 || Montour -.._..... March 64,696 70,858 210,285 210, 
Atlanta Birm & Atl March 428,660| 473,204! 1,168,614) 1,049,789 || Nashv Chatt & St L|March 1,533,492/1,619,268 4,416,852) 4,216,713 
Atlanta & West Pt_ March 239,350) 175,878) 679,003) 507,657 || Nevada-Cal-Oregon|3d wk Apr 4,386 3,470 62,873 63, 
Atlantic City______ March 263,830) 223,298) 775,538 538,863 || Nevada Northern __/|February 127,786) 173,280 310.622) 400,413 
Atlantic Coast Line March 5,801 ,391/4,690,707/|16,648,457| 13,261,685 || Newburgh & Sou Sh/March 144, 94,246 402,145 199 00 
Baltimore & Ohio__ March 12336 137/|12007 286/36 897 ,240/28,515,242 || New Orl Great Nor_|March 183,607| 178,735 . 527,157) _ 484; 
B& OCh Term... March 120,485; 160,469} 351,247| 323,930 || New Orl & Nor East|March 521,379| 517,906 1,478. 1819 ou? 
Bangor & Aroostook March 460,175! 436,908) 1,349,734) 1,051,801 || N O Texas & Mex__|March 229,101 ‘ ,067 
Bellefonte Central. March 6,397 22,82 ‘ Beaum 8 L & W_|March 71,721| 141,898 _ 307, 386,946 
Belt Ry of Chicago. March 229,014| 350,435) 704,697 769,152 St L Browns & M| March ‘402,470! 308,027 1,171,805) 946, 
Bessemer & L Erie. March 662,122} 642,905) 1,950,503) 1,662,015 || New York Central_|March 23430720/21 920846 68,765,905|55,049, 
Bingham & Garfield January 146.137| 264,349) °146,137| 264,349 Ind Harbor Belt_'March 468,191; 510,184 1,519,781/ 1,061,872 
Birmingham South_ February 57,972| 106,148 114,876) 223,459 Lake Erie & West|February 693.143) 564.497 1.457.610) 1,086,974 
Boston & Maine___ March 4,927 ,007/5,150,391/|14,835,471/13,164,188 Michi Centra]|March 5,633,809|5,594,870 16,764,194|13,147,706 
Bkiyn East D Term February 68.352 62,152 135,215 115,358 Clev C C & St L_ March 5,126,885|5,367 ,638 15,445,290/12,999,516 
Buff Roch & Pittsb_ 3d wk Apr} 187,969) 342,889) 4,105,748) 4,926,575 Cincinnati North|March 224,861 217,133 _ 653,187 526,363 
Buffaio & Susq.... March 159,40 192,519!  516,4 . , Pitts & Lake Erie|March 2,413,921/2,482,821 7,581,803! 6,174,545 
Canadian Nat Rys_ 3d wk Apr'1,561,366/1,686,046/24,167,119|19,756,316 Tol & Ohio Cent_|February 526,076| 529,391 1,127,057 ter ct 
Can Pac Lines inMe March 326,875| 272,177 963,204 728,666 Kanawha & Mich| February 221.829) 291,347 | 489,794 541 ,529 
Canadian Pacific__ 3d wk Apr|3,037,000|3,016,000/44,596 .000 41,089,000 || N Y Chic & St Louis|March 2,035,860|1,665,171 6,114,762) 3,772,963 
Caro Clinch & Ohio March 441,947| 363.161| 1,350,013| 1,012,857 || N Y N H & Hartf__|March 7,652 ,328)7 544,256 21,943,870|19,451,769 
Central of Georgia. March 1,738,688|1,776,313! 4,943,494! 4,953,505 || N Y Ont & Western ‘ 815,944 1,986,614) 2,182,576 
Central RR of N J_ March 3,077 ,687|3,198,903| 9,692,374 8, rl N Y Susg & West__|March , 325,335 _ 875,049 oor ake 
Cent New England_ March 433,888! 480,986! 1,412,759) 1,227,502 || Norfolk & Western_|March 5,844,392/5,770,591 17,776,726) 15,634, 
Central Vermont __!March 397,772| 388,683) 1,196,574; 972,278 || Norfolk Southern__|March 566,257| 492,612; 1,506,967) 1,262,053 
Charleston & W Car March 268 ,433) 252'5701 763,448 672,238 || Northern Alabama_|March 98,383) 105,045 325,18 267 ,556 
Ches & Ohio Lines_|March 5,271,819|5,188,751/16,099,938| 12,965,322 || Northern Pacific___|March 7 ,423,001/7,716,353) 22,202 ,067|19,912,620 
Chicago & Alton_-__|March 1,899,167|1,876,521| 5,755.578| 4,546,523 Minn & Internat. |March 102, 100,1 265,165 64, 
Chic Burl & Quincy March 11279417/11193853'33,405,843/29,212,823 || Northwest’n Pacific| February 363,072) 315.553 46,477 662,937 
Chicago & East [ll_|March 1,806,857|2,101,700| 5,626,611| 5,027,910 |; Oahu Ry & Land Co/February 99,596| 107,217) _ 218,809) — 223, 
Chicago Great West’ March 1,579,748|1,617,602| 4,844,428] 4,067,242 || Pacific Coast.____. March 415,839| 519,848) 1,277,895) 1,595,670 
Chic Ind & Louisv_|March 851,988! 815,314! 2,576,402) 1,954,072 || Pennsylvania: RR__|March 27 514360|2570422 é mete tee 
Chicago Junction_.|March 257,250) 304,073 3, 671,721 Balt Ches & Atl__|March 97,218} 101,812) _ 274,257 143 ,56¢ 
Chic Milw & St P__|March 19970124|9,925,215/31,840,869/|24,740,500 Cumberland Vall|/March ,194| 356,645) 1,287,649 8,831 
Chic & North West_|March 10034661/9,406,683/28,893 ,988|23 285,837 Long Island _____ March 1, »794|1,412,501| 4,574,997) 3,632,101 
Chic Peoria & St L_|March 121,843 5,357 60,855| 477,673 Mary'd Del & Va|March ,312 80,316| . 244,340 1,109 
Chic R I & Pacific. _|March 8,103,326|8,236,856 | 23,609 ,624|21,000, N Y Phila & Norf|M 622,175; 518,173) 1,814,652) 1,219,680 
Chie R I & Gulf__|March 360,532) 358,831) 1,086,189) 1,051,495 Tol Peor & West_|February 112,116) 119,578| _ 273,849) 213.167 
Chic St P M & Om_|March 2,096,472)|1,963,193| 6,264,476) 5,241,086 || | W Jersey & Seash|February |_ 677.793) 480.805) 1,413,680) | 940,113 
Chic Terre H & S E| March 330,775| 361,188} 970,106) 876,460 |) Pennsylvania Co___|March 7,180,290/6,541 364/21 ,428,935|15,324,617 
Cinc Ind & Western| March 220,452| 282,738) 660,09 749,031 Grand Rap & Ind|March 584,197| 579,827) 1,630,452) 1,380,468 
Cin N O & Tex Pac_|March 1,330,639)1,153,5583) 4,136,657! 2,829,536 Pitts C C & St L_|March 6,920,968/6,926,657|20,940,762/ 16,311,583 
Colo & Southern___|3d wk Apr| 239,007| 227,871) 3,764, 3,468,884 || Peoria & Pekin Un_|March ,510| 117,694 ,000| 293,354 
Ft W & Den City|February 844,760| 570,675) 1,618. 1,205,917 || Pere Marquette ___|March 2,581,811/2,281,298) 7,291,185) 5,085,761 
Trin & Brazos Val) February 98,142} 79,344) 214.353 70.528 || Perkiomen________ March 78,871 73,482 233,791 180,974 
Colo & Wyoming-_-_|March 93,939} 93,540) 290,625 ‘ Phila Beth & N E__|March 64,284) 115,349 47,333) 356,927 
tOrip Crk & Col Spg»| January 22,403 79,635 22,403 79,645 || Phila & Reading___|March 4,539,028/6,064,844/ 15,185,034 15,038,778 
Cuba Railroad ____|February /|1,165,474/1,164,564| 2,331,745) 2,396,399 || Pittsb & Shawmut_|March 66,788; 107,633 58,616) 286, 
Delaware & Hudson| March 2,698,013/2,552,403| 7,635,547| 6,633,464 || Pitts Shaw & Nor__|March 73,978| 125,304 2,868; 354,915 
Del Lack & West__|March 5,275,652|4,855,763)16,330,156/13,445,960 || Pittsb & West Va__|March 100,368) 150,513 935) 381, 
Denv & Rio Grande| March 2,232,121|2,344,268| 6,903,886) 6,722,032 || Port Reading_-__-_.- March 119,347| 214,323 589,375) 401,554 
Denver & Salt Lake| March 169,195) 160,546) 471,123 295,877 uincy Om & K C_|March 82,247; 91,880) 245,597 ZA5 10 
Detroit & Mackinac! March 139,267| 127,392 343,717 300,280 ich Fred & Potom|March 662,499) 444,901) 2,051,372) 1,206,768 
Detroit Tol & Lront|March 268,145) 212,910) 914,915) 446,763 Wash Southern__|March 382.525) 250,318| 1,161,476) 677,416 
Det & Tol Shore L_|March & 178,794 581,113 434,171 || Rutland._..__.____|March 359,490! 384,730 85,340 957,385 
Dul & Iron Range--|March 151,206} 121,266) 377,173 326,360 || St Jos & Grand Isl’d|March 189,921| 237,244 637 ,34 654,155 
Dul Missabe & Nor|March 212,618; 169,272) 598,117 455,190 || St Louis-San Fran_|March 5,913,473/5,243,208/17,514,464 13.820 30) 
Dul Sou Shore & Atii3d wk Apr} 77,308) 78,080) 1,171,179) 1,059,122 Fc W & Rio Gran|February 105,324| 116,83 96,41: 197, 
Duluth Winn & Pac! February 169,329} 123,466) 336,076) 255,993 St L-S F of Texas/February 94.12 122,934 193,591 267 3 
East St Louis Conn|March 76,914 86,615| 269,032 223,690 || St Louis Southwest_|March 1,038 ,896)1,264,302) 3, ,671| 3,163,421 
Elgin Joliet & East_|March 1,838,780/|1,447,130| 5,637,991) 3,350,543 St LS W of Texas|March 455,877| 598,459) 1,427,574) 1,755,353 
El Paso & So West_|March 1,036,795|1,253,909| 3,128,871] 3,702,165 || St Louis Transfer. _|March 55,238) 84,710 9,56 233,102 
Erie Railroad __--_- March 6,439, 134/6,301,952|19,729.517|15,567.713 || San Ant & Ar Pass_|March 279,419| 367,539) 984,916) 1,070,119 
Chicago & Erie_.|March 807,993) 870,955) 2,436,162) 1,976,938 || Seaboard Air Line__|March 3,698,777|3,094,174|10,407 686, 8,327,602 
Fiorida East Coast.|March 990,131} 995,097! 2,965,791! 2,579,238 || South Buffalo_____ March 77,477| 146,560} 381,689; 302,501 
Fonda Johns & Glov|March 87,494 89,231 261,377 244,074 || Southern Pacific. ._.|March 12470 349| 11430 774/36 ,462,151,32,106,742 
Ft Smith & Westeru|March 122,243; 111,497| 347,702 323 ,646 Arizona East__..|March : 87, 1,012,212; 1,097,630 
Galveston Wharf_.|March 57,001 92,474 194,925 239 647 Galv Harris & 8 A|March 1,581 ,654|1,734,452| 4,967,323 5.046 463 
Georgia Railroad_..|March 556,564| 455,806) 1,565,305) 1,337,370 Hous & Tex Cent' February 608,835| 668.632) 1,294,47 395, 
Georgia & Florida__|February 76,622 88,975 155,468 174,318 Hous E & W Tex_|February | 173.060) 158,592 366.038 327,190 
Gr Trk Lin New E_|March 371,448) 194,429) 1,024,211 484,804 Louisiana West’n|February |§ 270.614) 329.296 68.706, 640,991 
Grand Trunk Pac__|'st wk Mar! 89.292) 98,902) — SHH.931) 1.992,947 Morg La & Texas|March 554,819' 681,000) 1,782,144' 1,867,939 
Grand Trunk Syst-.|3d wk Apr/1,248,310/1,012,494/17,799,196|12,527,381 Texas & New Or!|March 637,249 600,136) 1,747,924 1,725,373 
Grand Trk Ry-_-|lst wk Apr|1,276,730/1,098,452|15,304,570|11,396,425 || Southern Railway -_|March '9,469,761 9,534,254/29,103,894 24,586,698 
Grand Trk West_|March 1,703 ,672|1,309,670| 4,656,607) 3,053,406 Ala Great South_|March } i 679,476) 2,359,649 1, 865 
Great North System} March 7,411,951/|6,584,801/22,496,187|17,477 865 Mobile & Ohio. ..| March |1,168,163 1,089.920) 3,521.424 3,007.! 
Gulf Mobile & Nor_|March 198,480; 193,341 573,642 552,282 Georgia Sou & Fla|March | 370,452 282,948/ 1,145,876 800,670 
Gulf & Ship Island _|March 195,246; 209,770; 539,211 589,497 South Ry in Miss|March | 123,306 110,896) 419,827 340,723 
Hocking Valley____| Febeuary 441.056) 732.135 950.820) 1.355.259 || Spokane Internat’l_|March 7 ,389| ,645 205 ,802 211,654 
Iilinois Central ____| March 8,327 ,859/8,883 ,535/24,757 ,032|/22,427,061 || Spok Port! & Seattle| March | §96,295| 542,460) 1,669,763 1,836,721 
Internat & Grt Nor|February /1,029,126|) 988,964) 2,135,143) 2,041,487 || Staten Island R T__|March | 143,356) 103,011 472,163 247,997 
Kan City Mex & Or|March 92,948! 106,721 226,418 298,163 || Tenn Ala & Georgia|3d wk Apr’ 2,092) 2.395 40,239 33,848 
K C Mex & O of Tex! March 94,933 99,910 237 ,723 306,249 || Tennessee Central | February 173,269, 148.382 416,307 275.501 
Kansas City South_|March 1,112.777/|1,251.997| 3.510.732) 3.516.431 || Term RRAssn of StL! February 282'871| 274.015| 584,582, 26,3 
Texark & Ft 3m_|March 106,394| 113,311 315,478 292,301 St L Mer Bdge T| March 193,439, 277,408 655,691 719,491 
Kansas City Term_|March 104,555 91,989 309,30 268.683 || Texas & Pacific____|'3d wk Apr| 605,977, 419,525) 9.492,629 7,099,789 
Lehigh & Hud Riv _| February 187,362) 126,836 393.768 275.538 || Toledo St L & West|February | 511.955, 482,383 1.987 ,578 881.816 
Lehigh & New Eng |February 162.822| 191.409) 469:950| 3881627 || Ulster & Delaware.|February | 69.389 51,177) 127.379 | 102,208 
Lehigh Valley__-__- March 4,279 ,673| 4,739,973) 13,443,799/11,193,750 || Union Pacific __...|March 18,402,369 6,899,885) 24,612,099 18,247,140 
Los Ang & SaltLake| February (1,295.189| 969.752!) 2.695.901| 1.984.742 || Oregon Short Line|/March |2,822,116 2,564,239) 8,253,419; 7, ,535 
Louisiana & Arkan|March 170,038| 157,266| 515,860) 437,625 || Ore-Wash RR&N/ March |2,344,946 1,920,014) 6,257,711| 5,054,408 
Louisiana Ry&Nav February 224.779| 211.476 558,024) 419.314 || Union RR (Penn) --|March | 654,189 423,871) 1,769,780 1,054,411 
Louisville & Nashv_|March 8,794,552|7,846,227|25,005.562/20,814,878 || Utah.__-- eve do aa ‘February | 99,134, 95.111) 200,805; 210,319 
Louisv Hend & St L| February 219 7&8 2n9'729| 458.456 378,475 || Vicks Shreve & Pac|February | 264,171) 197.994 533,757| _ 398.749 
Maine Central _____| March |1,338,677|1,160,808' 4,026,800) 3,008,201 || Virginian RR--.-- February | 593.609 765,070) 1,551,019 1,430.198 
Midiand Terminal_|February | 60.011) ._____ | 110.739 se icce || ane. Ml »~---- March 13,505,276 3,623,136 10,568,568} 8,551,051 
Midland Valley___ | February 3N9.510) 219,261) 613,962 486.861 || Western Maryland - March '1,038,406 1,242,720) 3,253,151) 3,064,855 
Mineral Range....|3d wk Apr, 14,898 20,643 298,435 339,624 || Western Pacific....\February | 727.577; 717,919) 1,598.434| 1,576,211 
Minneap & St Lonts|March |1,011,632| 977,898) 2,803,200) 2,671,272 | Western Ry of Ala.|February | 199.348 167.140) | 425,247 349,580 
Minn St P & SS M_|March 13,033,583 2,513,781) 8,999,583! 6,535,653 || Wheel & Lake Erie_| March | 696,772 865,477) 2,084,453 2.980.588 
Mississippi Central _|March | 91,713 95,679 234,320 274,347 || Wich Falls & N W_|February 150,947 79.837) 282.602) 167, 
Missonri Kan & Tex! March |2,539,440|2,658,372) 7,537,658) 6,737,000 || Yazoo & Miss Vall_|February (1.789.615 1.511.963) 3,649,782, 3,024,464 
Mo K & T Ry ofTex|March |1,830,846)1,620,461| 5,312,939) 4,485,025 | | 
Mo &North Arkan-'March 128,620' 128,362' 363,268 341,616 | ‘ 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly,  _—__s—is) 
Current | Previous | Increase or | F Current | Previous , Decrease or 
* Weekly Summaries. Year. ear. | Decrease. | % | *Monthly Summaries. Year. | Year. Decrease. % 
i || Mileage. Curr.Yr. Prev.Yr. $ $ $ 
Ist week Feb (11 roads)... 6.091 4 1.648.628! +1.$52.922 31 32 '| Acet ° . .£44.734 242 255 369,409,895) 319 274.981) 450,134,914 15.70 
week Feb (14 roads)....; 6.611.479 5.132.672) +1,479.997 28.80 | May. 230,355 22s Baz 374.237 097 342.146.0968) + 32,991 O01 938 
3d week Feb (14 roads). -.! 6.422.429 5,316.165| +1,196.264 20.81 | tune... .220.393 219.294 363 ,165,528|323.18%3.16! | + 49,992,412 12. 
4th week Peb S14 roads)....| 6,812.647! 5.806.328) +1.206.319 21.52 | Juty ... . 231.700 230.579 463,684,172) 346,022 357) +117961 315 aeto 
lst week Mar (14 roads).._.| 6.124.289 5,632,239! +442.041! 7.78 | August.. ..230.743 239.015 498, 3! ys RAD dG 5 Sh 87. ‘ 
24 week Mar (14 roads)....| 6,390,893 5.649.076) T7At 817 \13.13 | September ..232 186 232.378 487.140,781|357,772.850 + 129367931 36.1 
3d week Mar (14 roads)....| 6,728,645' 6,220,793) 507,852 8.14 | October _...230.184 230,576 484,824,750/377 847 ,933| + 106956.317 38-38 
4th week Mar (14 roads)_._.| 10,785,495 9,545.903) +1,239,592 12.99 | November - 232.274 2, 438 ,602 ,283/ 356,438,875) +82,163,.408 23. 
lst week Apr (12 roads)....| 6,747,704 6,602,753, +144,951| 2.20 | December ..232.774 2,3 433,365. B7 oat O07 ort + 102757756 20 $3 
94 waek Avr (14 roads)_.._| 6,950,228 6.819.385} +130'843| 1.89 January ....232,655 233, 395,552 020/28 t.131,201) $5113 3)? 39. 
3d week April (14 roads)__..' 7,045,346 6,872.689 4+-172.657' 2.51 ''| February -..232.957 233.266 351,048,747! 2%9.392.150' +61.656.597 21.31 
+ Road ceased to operate all steam lines Dec. 31 1918. * We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which “Gh eas ~Gaae ee 
follows we sum up mporuses 4 by ee the third Paty Roads. Year. Year. Year. eer. 
of April The table covers 14 roads and shows 2.51% in- 
Det & Tol Shore Line_b.Mar 215,282 178,794 128,359 94,279 
crease in the aggregate over the same week last year. Jan 1 to Mar 3i..-.-- 581.113 434/170 327/917 194/679 
Duluth & Iron Range.b.Mar 151,206 121,266 def123,562 def139,459 
Third Week of April. | 1919 1918. | Increase.| Decrease Jan 1 to M -ss--- 377,173 326,360 def440,980 def438,534 
| 3 5 st ¢@ Dul Missabe & Nor. b.-Mar 212,618 169,272 def117,984 def270,733 
ee 67.033 63,366 3,667) _-.-.. Jan 1 to Mar 31_-_-_. 598,117 455,190 def586.727 def782,726 
Buffalo ester & Pittsburgh) 187,969, 342,889, _____- 154,920 Shore & Atl. = : 524 ; 
Canadian National Rys...---- | 1,961;366) 1,686,046) =-7--- | 1247680 | Om Seto Mar icc 986:983 848044 det36,b49 dets3.400 
4 Pay a’ hern.._......| °239.007 018.000 71 908 ~-"""> | East St Louis Connec.b.Mar 76,914 86,615 def28,773 def1,652 
Duluth South Shore & Atiantic.| 77.308) “781080, ---- | 772 Jan 1 to Mar 31----.. 269,082 223,690 def70.43Y def36.891 
of Canada... Elgin Joliet & East. b.-Mar 1,838,780 1,447,130 511,902 449,432 
Grand Trunk Western_---- 1,248,310} 1,012,494) 235,816 --.--- Jan 1 to Mar 31_-_-_-. 5,637,991 3,350, 1,659,339 230,238 
Detroit Gr Hav & Milw_-_-- El Paso & Piel bing % Mar 1,036,794 1,253,908 364,200 575,823 
Co. Atlantic. _....-_-- Jan 1 to Mar 31-__..-. 3:128.870 3,702,164 1,160 280 ; 5.348 
piinerel Renge..--~---------- 14, | A -a3 tse PT Mar 6,439,134 6,301,952 def688,6 43 936 
canteen | Ar rg ye 3’ A . sie) —_ Jan 1 to Mar 31_--_-- 19,729,517 15,567,7124df1,189, beaart $32. 977 
si '977| «410528 186 452 Chicago & Erie.b_...Mar 807,993 _ 870,955 77,118 140,995 
Texas & Pacific......---.---- 605,977| 419.625) 186.452) ------ Jan 1 to Mar 3i..-._- 2.436.162 1,976,938 273,487 def350,706 
Total (14 roads)___...------ 7,045,346) 6,872, 689) 4 458. 8.987) 286,330 | Florida East Coast_b..Mar 990,131 995,097 124,791 _ 543,255 
Net increase (2.51%) --------- hbidiee | pare! > wyaee Jan 1 to Mar 31_-___- 2,965,791 2,579.238 480.340 1,247,659 
eee eg eee Caer 
Net Earnings Monthly to Latest Dates.—The table oe welt 59 : : 
Ft Smith & Western. b-Mar 122,243 111,497 13,003 18,428 
foliowing shows the gross and net earnings with charges and Jan 1 to Mar 31_____- 347,702 323,646 33,728 42,675 
surplus of STEAM railroad and industrial companies re- | Galveston Wharf- ae 57,001 92,474 8,358 38,436 
rted thi k: Jan 1 to Mar 31.....- 194,925 39,647 43,822 95,187 
pa this wee Georgia _b -—— ===. 564 _ 455,806 145,995 135,882 
“ae et Sy Net Barnings—— n 1 to Mar 31____-- 1,565,305 1,337.370  360:998 396,592 
erieus erious | Grand Tr Linesin NEbMar 371,448 194,429 def22,471 10,800 
mam. — ae Ye # 77 Jan 1 to Mar 31_---- 1.024211 484,804 def251,807 def209,071 
Alshqme & Vicksb_ &. --Mar 215,778 191,878 521 57,243 | Grand Trunk Western. bMar 1. 703,671 1,309,670 339,667 18,747 
Jan 1 to Mar 3i_.-... 663,958 537.485 10 B25 123.585 Jan 1 to Mar 31_____- 4:656.607 3,053,405 603.668 def676,241 
Ann Arbor_b_....-_--- Mar 316,167 267,267 30,724 54,594 | Great Northern_b___-- Mar 7,411,951 6,584,800 551,169 979,499 
Jan 1 to Mar 31-__-_-_-_- 969/924 686,301 105,079 39,711 Jan 1 to Mar 31--.---- 22:496.186 17.477.864 2,371.862 993 ,925 
Atch Top & 8 Fe- b..--Mar 12,494,210 12,395,100 1,832,591 3,996,276 | Gulf & Ship Island_b-._Mar 195,246 209,770 887 65,497 
n 1 to Mar 31_--_--- 38,091,433 33,770,128 7,352,123 9.531.163 Jan 1 to Mar 31_____- 539/211  589:497 def13,965 162,218 
our < Colo & S Fe_b..Mar 1,404,707 1,638,455 113,631 — 525,933 Gulf } Mobile & Nor-b-.-Mar 198,480 193,341 def16,470 50,658 
Jan 1 to Mar 31__-_--- 4,263,237 4,679 738 691,614 1,404:769 Jan 1 to Mar 31_____. 573.642 552,282 def42'562 134,878 
Atlanta Birm & Atl_b..Mar 428,660 — 373 def81,044 20,172 | Illinois Central | ORE Mar 8,337,858 8,883,534 699,535 2,652,158 
Jan 1 to Mar 31__-__- 1,168,614 1,049.789 def347,479 57,478 n 1 to Mar 3i__-__- 24:757 a1 22:427,061 1 065, 567 4,028,012 
Atlanta & West Point b.Mar 239,349 175,878 87,641 55,831 | KC ‘Mex & Orient.b...Mar 92,94: 106,721 def52,850 def25,216 
Jan 1 to Mar 31__---- 679,003 507,657 195,110 151,419 Jan 1 to Mar 31------ 296 418 298,162 def 195.287 ef6 1,402 
Atlantic City.b....--- ar 263,830 223,297 15,122 37,620 | K C M & Or of Tex, b.-Mar 94,933 99,910 def43,110 “aon 994 
n 1 to Mar 31__-.-- 775,289 aes 41.779 def27/411 Jan 1 to Mar 31___.-. 237:723 306.249 def203,181 def9, and 
alone Coast Line_b..Mar 5,801,391 765,149 1.818.377 Kansas City South ype 1,112,776 1,251,996 52,133 _ 430,7 
Jan 1 to Mar 31_____- 16,648,457 13° ‘Set ‘685 3,115,875 4,353,925 Jan 1 to Mar 31__--.-- 3,510,732 3,516,430 358,097 14911487 
Baltimore & Ohio. b--Mar 12,336,137 12,007,286def1027,389 1,099,815 Texark & FtSmith_b.Mar 106,394 113,311 10,426 52,115 
Jan 1 to Mar 31-___-- 36,897,240 28; “515 1242def4241 33 7defS201, 664 an 1 to Mar 31-____- 315,479 292,301 54:485 115,699 
B& o ) Chicago rorn.b. Mar +120,485 60,469 def73,505 def 24, 614 idee ne City Term. ____ Mar 104,555 91,989 13,583 18,716 
to Mar 3i___--- 351,247 303" :930 +4 poo def215,344 Jan 1 to Mee pear 309;301 268.683 15,632 50,800 
mailer “ Arogatook. ;b- Mar 460,175 _ 436,908 123,639 h Valley_b_______ Mar 4,279,673 4,739,972 59,939 _ 756,505 
Jan 1 to Mar 31__-__-- 1,349,734 1,051, mi 119°440 126,885 Sen 1 to Mar di...-.. 13:443:799 11;193.749  294:712 def431,753 
Bessemer & Lake Sete. bMar 1 882: 122 642,905 def45,907 _ def2,779 | Louisiana & Ark_b___-- Mar 170,038 157,266 def18,364 54,963 
Jan 1 to Mar 31__---- 950,503 1,662 ‘O1e def118;209 def216,114 Jan 1 to Mar 3i_____- 515.860 437.625 mate. 185 139,651 
Boston & Maine_b-____- Mar ry '927.007 5,150,391 def48,599 449,817 Louisville & Nashville.b.Mar 8, 704, 551 7,846,226 1,410,502 2,393,014 
Jan 1 to Mar 3i..-__- 14'835.471 13:164:187 def220.531 def248:787 | Jan 1 to Mar 31_-___. 25,005,561 20/814,877 3,157/375 4,962,605 
Buff Roch & Pittsb_b..Mar 1,090,230 1,419,578 _ def3,297 194,363 | Maine Central_b______- Mar 1,338,677 1,160,808 def125,674 51,971 
Jan 1 to Mar 31__-__- 3:558,106 3,600,350 def122.063 60,284 Jan 1 to Mar 31__-__- 4,026,800 3,008;201 def328:723 def320,592 
Buffalo & Susq_b_____- Mar 159, 401 192,519 def38,749 15,474 Mineral Range_b_____- Mar 73.720 91,428 2,646 2,469 
Jan 1 to Mar 3i___.-- 516 585,589 def72.670 86,862 Jan 1 to Mar 3i_____. 251,296 273.705 16.323  def2\567 
Canadian Pacific_a _...Mar 12,374, ered 12,427,915 1,539,044 2,992,781 | Minneap & St Louis_b__Mar 1 011,632 — 977,898 27,047 162,361 
Jan 1 to Mar 31_.--_. 36,466,677 32;792'034 4:073,672 4:751.673 Jan 1 to Mar 31_____- 2'803:200 2,671,272 def253.243 343,834 
Can Pac Lines in Me- b-Mar 326,875 272,177 def4,308 def34,434 | Minn St P & SS M_b__Mar 3,033,582 2,513,781 207,560 543,650 
Jan 1 to Mar 31_--_-_- 963 (204 728:666 def49.308 def142:426 Jan 1 to Mar 31-__-__-_- 999.582 6.535.653 1,128,469 676,955 
Caro Clinch & Ohio- bar 441 948 363,161 94,985 110,964 Mississippi Central_ b---Mar 91,713 95,679 2,631 32,258 
Jan 1 to Mar 31__-.--. 1,350,013 1,012'857 284,436 311,544 Jan 1 to Mar 31_____- 34/320 274/347 def30/505 76,827 
Central New Eng_ gees 433,888 480,985 def77,594 106,976 | Missouri & Nor Ark_ sb. Mar 128,620 128,362 def46,744 14,507 
Jan 1 to Mar 3i_____- 1,412; 38 1,227:501 def77/415 167,309 Jan 1 to Mar 31_____- 63.268 341,616 def183,153 20,936 
Central of Georgia_b-.-Mar 1 738 688 1,776,313 92,078 _ 591,431 | Mo Kansas & Texas_ goad 2,539,440 2,658,372 155,272 642,457 
Jan 1 to Mar 31__-_-- 1494 4/963:505 246,475 1,576,216 Jan 1 to Mar 31__-__- ‘537,658 6.737.000 425.153 987,060 
Cent RR of New Jer b..Mar 3 O77 ‘687 3,198,903 def23.391 620,887 | Mo Okla & Gulf_b____- Mar 104,929 168,415 def64,336 3,046 
Jan 1 to Mar 31_____- 9:692.373 8,271,148 439,415 864,493 Jan 1 to Mar 3i____-- 298.544 459:691 def189:666 def18:910 
Central Vermont_b....Mar 397,772 388,683 def65,017 14,187 | Missouri Pacific_b___-- Mar 6,737,363 7,338,205 182,174 2,107,208 
Jan 1 to Mar 3i_____- 1,196,574 972.277 def204,325 def153,813 Jan 1 to Mar 31__--_- 20:602:727 19:470,926 620,965 4,382,362 
Charleston & W Caro-b-Mar 268,433 252,570 36,914 83,320 Monongahela Conn_b..Mar 173,327 194,498 def2,500 44,549 
Jan 1 to Mar 3i_____- 763.448 672.238 85,075 191,564 Jan 1 to Mar 31__---- 561.782 451.191 def67,022 30,536 
Chesapeake & Ohio_b_.Mar 5,271,819 5,188,751 _ 780,404 1,465,803 | Montour_b -___---_--- Mar 64,695 70,858 def14,215 def22,456 
Jan 1 to Mar 31_____- 16,099,938 12'965,321 2,199,304 2/392;744 Jan 1 to Mar 31_____- 210;285 10:980 def92'246 def57,111 
Chicago & Alton_b__..Mar 1,899,167 1,876,521 81,471 416,379 | Montour _b_____-__--- Mar 64,695 70,857 def14,214 def22,456 
Jan 1 to Mar 3i__-__-. 5.755.577 4.546.522 419.692 319,494 Jan 1 to Mar 31_____- 210,285  210:979 def92!246 def57,110 
Chicago & East Ill_b...Mar 1,806, 857 2,101,699 def269,838 352,863 | Nashv Chatt & St L_b__ Mar 1,533,492 1,619,268 def67,119 463,809 
Jan 1 to Mar 3i_____- 5,626,610 5,027,909 def475,181 65,991 Jan 1 to Mar 31 ____-- 4:416.852 4,216.713 def263.778 850,330 
Chicago Ind & Louisv. b.Mar 851 ‘968 815,314 121,552 185,394 | Newburgh & So Sh_b..Mar 144,756 94,246 38,566 4,344 
Jan 1 to Mar 31_____- 2,576,401 1,954,072 365,740 133,617 Jan 1 to Mar 31_____- 402/145 199,300 69:929 def38:678 
Chicago Junction nb Mar 257,250 304,073 def133,138 27,024 | New Orl Grt North.b_.Mar 183,607 178,735 3,544 56,506 
Jan 1 to Mar 31_____. 823; ‘685 671,721 def328,085 def118,993 Jan 1 to Mar 31__-__- 527.157 484.880 40:216 134,570 
Chicago & Nor hy Fy Mar 10,034,6 9,406,683 1,106,294 2,026,334 | New Orl & Nor East_b.Mar 521,379 517,906 20,339 208 ,247 
Jan 1 to Mar 31_____- 28/893 ‘O87 23/285,837 2,277,213 1,452,550 Jan 1 to Mar 31_____- 1,478,432 1,419:009 17.883 413,677 
Chic Burl & Quincy _b--Mar 11,279,417 11,193,853 1,787,364 2,933,207 New Orl Tex & Mex. b_-Mar 164,266 229,101 36,126 113,098 
Jan 1 to Mar 31_.___- 33/405,843 29;212'823 6,469,727 6,304,789 Jan 1 to Mar 31____-_- 407.182 568,067 ; 216,249 
Chicago Great West_b_-Mar 1, 579,748 1,617,601 174.678 400.508 | Beau § L & West. bar 71,721 141,898 def28,435 63,641 
Jan 1 to Mar 31__-__. 4,844:428 41067,242 490,240 542.434 Jan 1 to Mar 31__-__- 307,066 386,946 7.302 160,166 
Chic Milw & St Paul_b-Mar10,970,123 9,925,214 — 348,006 1,977,222] st L Browns & Sees bM 402,470 308,027 126,783 113,446 
Jan 1 to Mar 3i__-_-- 31,840,869 24:740:499 1,074,140 1,419,631 Jan 1 to Mar 31_____- * 1,171'805 9465030 3401997 oe '459 
Chic Peoria & St L_b-..Mar 121,843 195,357 def85,385 9,854 | New York Central_b__Mar 23,430,719 21,920,846 2,433,267 5,906 
Jan 1 to Mar 3i__-__- 360:855 477,673 def213,653 def47,082 Jan 1 to Mar 31_.___- 68:765.905 55,049:996 8:639:625 6: ete 175 
Chicago R I & Pac_b___Mar 8,103, 326 8,236,856 774,017 2,071,094| Cincinnati North_b..Mar 224,861 217,133 51,143 41,072 
Jan 1 to Mar 3i_____- 23,609,624 21,000,051 1,247,322 3,114,634 Jan 1 to Mar 31_____- 53. 526,363 120,082 39. ;898 
Chic R I & Gulf_ b_--Mar 360,532 358,831 37,245 119,954] Indiana Harb Belt_b.Mar 468,191 510,184 def68,892 0,603 
Jan 1 to Mar 31______ ,086;189 1,051.:495 88:714 351.526 Jan 1 to Mar 3i____.. 1,519;781 1,061:872 def117;234 det245:727 
Chic St P M & Om_ b. 7 har 2,096,472 1,963,193 274,382  456,842| Clev Cin Ch & St L_b Mar 5,126,885 5,367,637 _ 994.762 1,727,813 
Jan 1 to Mar 31_____- (264,475 5,241,086 1,017,661 748,755 Jan 1 to Mar 31___-__- 15.445.290 12:999:516 2.616.570 2:445:719 
Ch Terre Haute & S z. b.Mar 330,774 361,188 4,992 40,843 | Michigan Central_b_. Mar 5,633,809 5,594,870 1,008,925 1,815,443 
Jan 1 to Mar 31______ 970,105 876.459 def63,261 def22,851 Jan 1 to Mar 31 __---- 16,764,194 13,147,706 3.265.752 2:156.142 
Cin Ind & West sila -Mar 220,452 282,737 _ def4,822 59.387 |  Pittsb & Lake Erie.b.Mar 2,413,920 2,482,820 96,763 779,591 
Jan 1 to Mar 31_.____ 660,093 749:031 def104:085 131,519 Jan 1 to Mar 3i.___-- 7:581.802 6:174:545 1,258:935 1,261:805 
Cine N O & Tex Pac_ ;b- Mar 1,330,639 1,153,558 133,715 279,917 | N Y Chic & St Louis_b. Mar 2,035,860 1, 665. 171 552,279 408,655 
an 1 to Mar 31______ :136.657 2,:829:536 722,135 370,830 Jan 1 to Mar 31 _____- 4:762 3.772 1,536,350 182,166 
Colorado & leg b_Mar 1,053,027 943,872 196.932 243,903 | NY NH & Hartford_b_Mar 91 :852.328 7.544, 258 355,011 1,433,921 
Jan 1 to Mar 3i_____. 122° 2,840,350 ‘563 872,490 Jan 1 to Mar 3i____-- 1:943:870 19:451.769 3,023 2,281:606 
Colorado & Wyom-b -b...Mar 93,939 93,540 14,030 27,652 | N Y Ont & West_b____- Mar 577,584 815,944 def78.676 118,965 
nekeeel 290,625 250,609 55,156 = 721 Jan 1 to Mar 31__-... 1,986,614 2,182:576 def190,899 182/984 
Po . Hudson_ +s 2,698,013 2,552,403 246,855 9,086 | N Y Susq & West_b..._Mar 270,606 325,335 def32,526 49,082 
Jan 1 to Mar 31_____- 7,635,547 6.633. 404 48:$03 ari 320;835 Jan 1 to Mar 3i__-__- 875,049  834:809 765 174 
Delaw Lack & West_b..Mar 5,275,651 4,855.7 918.812 1,129,925 | Norfolk Southern.b_...Mar 566,257 — 492,612 45,946 125,179 
Jan 1 to Mar 31__-___ 16,330;156 13.445. $89 3,352,544 2.858.430 Jan 1 to Mar 3i___-_- 1,506,967 1,262,053 def4:535 237/651 
Denver & Rio Gran_b..Mar 2,232,121 2,344,268 186,815 — 681,595 | Norfolk & Western_b_.Mar 5,844,392 5,770,591 1,133,535 1,439,120 
Jan 1 to Mar 31_____- 6.903.886 6, 13a 032  920:811 1,659,227 Jan 1 to Mar 31_____- 17,776,725 15:634.688 3.093:492 3'034/029 
Denver & Salt Lake_b..Mar 169,195 546 def111,489 def32,659 Northern Pacific_b_...Mar.7,423,001 7,716,353 1,490,582 2,865,266 
Jan 1 to Mar 31_____- 471,123 boears def318,532 def196,798 Jan 1 to Mar 31___--- 22/202'066 19:912:619 5,155,866 5:434'342 
Detroit & Mackinac, b..Mar 139,267 127,392  def8,573 27,900 | Minneap &InternatbMar 102,954 100,199 8,484 34,677 
Jan 1 to Mar 31__-.-. 71 30 o, a0 aefsd. (522 at 577 Jan 1 to Mar 31____-- 265,165 264,598 5,849 53,651 
Detroit Tol & Tront,.b._ Mar 268,145 1,464 def39,518 | Northern Alabama_b..Mar 98,382 105,045  def3,604 38,213 
n 1 to Mar 31_--_.-. 914,915 446" 363 dofiy2" 231 doft83. 184 Jan 1 to Mar 31_.---. 325,187 268.556  def2‘875 83/000 
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——Gross Earnings——- ——_Net Earnings—— 
Previous Curr Previous 





Current 
Roads. me ie A —" 
Pacific Coast Co_a_...Mar 415,839 519,848 76,288 
July 1 to Mar : Shiddews 4,184,756 4,697,331 817,654 
Pennsylvania_b______- Mar 27,514,360 ry 704,219 1,792,987 2,506,571 
Jan 1 to Mar 31__-_--- 84;040,500 64 479, "739 3,604 ,507def1684,198 
~— Ches & Atl_b_._..Mar fe i ‘a3 811 19,658 
Jan 1 to Mar 31-_-_---- +257 143;569 def49 ,932 
Cumberland Vall_b_.Mar a 194 356,645 125,958 
Jan 1 to Mar 31__-__-.. 1,287, 649 948,831 275,706 
Long Island_b_______ Mar 1,672,794 1,412,501 278,727 
Jan 1 to Mar 31-__-_--- 4:574,997 : ,100 332,988 
Mary Dela & Va_b__Mar 87,312 80,316 10, 
Jan 1 to Mar 31-__-_-_-- 244,340 111,109 def44,418 
Monongahela b____-_-_ Mar 258,312 210,717 55,353 
Jan 1 to Mar 31__-__-- 804,477 551.740 467 
N Y Phila & Norf_b..Mar 622,175 518,173 74,669 
Jan 1 to Mar 31-_-.-.-.--. 1,814,652 1,219,680 199 
Penn Company_b__.Mar 7,180,289 6,541,363 410,978 498 365 
Jan 1 to Mar 31___-_-- 21, ‘4 28, "934 15.324.617 def122,158def1622,078 
Grand Rap & Ind_b..Mar 584,197 579,827 99,418 
Jan 1 to Mar 31__--_-- 1.630.452 1,380,468 43 ,948 
he CCé& 14 L. b-.-Mar 6,920,967 6,926,656 1,311,885 
Jan 1 to Mar 31------ 20,940, 762 16,311,383 515,345 
Peoria & Pekin Union b Mar 96,510 117,694 12,806 
Jan 1 to Mar 31-_----- 293000 293 ,354 def1i,199 
Pere Marquette_b____- Mar 2,581,811 2,281,208 605 ,097 
Jan 1 to Mar 31__---- 7/291,1 184 5,085,761 355,030 
Perkiomen b______-_-_- Mar 78,871 73,482 30,835 
Jan 1 to Mar 31__---- 233;791 180,974 51, 614 
Phila & Sena nae Mar 4,539,028 6,064,844 def973 "822 1,282,766 
Jan 1 to ft | 15,185,034 15, (038, ee gdet 1269, 119 1;289,700 
Phil Beth & New oe b Mar 64,284 115,349 et =4 
Jan 1 to Mar 31-_----- 247 ,333 356,927 57, 
Pitts & Shawmut_b__..Mar 66,788 107,633 22, roa 
Jan 1 to Mar 31-_-_---- 258,616 286 ,622 36,674 
Pitts & West Va_b_-_--_- Mar’ 100,368 150,513 25,663 
Jan 1 to Mar 31-_-_--__- 320,935 381,583 def 147,803 22,665 
Pitts Shaw & North. b_.Mar 73,978 125,304 def28 ,643 
Jan 1 to Mar31_-_---- 242,868 354,915 def86 ,857 
Port Reading_b_______ Mar 119,347 214,323 93,410 
Jan 1 to Mar 31__-_--- 589,375 401,554 10,659 
Quincy Om & Kan C_b. Mar 82,247 91,880 8,051 
Jan 1 to Mar 31------ 245,597 245,310 def13 ,593 
Rich Fred & Potom_b_.Mar 662,499 443,901 153,482 
Jan 1 to Mar 31------ 2,051,371 1,206,767 424,134 
mn South.b.Mar 382,525 250,318 99,549 
Ts Mar 31...... 1,161,475 677,415 256,961 
Rutland b..........--. Mar 359,490 384,730 34,730 
Jan 1 to Mar 31-_----- 985,340 957.385 15,457 
St Joseph & Grisland_b Mar 189,921 237 ,244 53,464 
Jan 1 to Mar 31-_--.--- 637,345 654,155 124,344 
St Louis & San Fran_b_Mar 5,913,473 5,243,208 1,197,223 
Jan 1 to Mar 31-_----- 17,514,464 13,820,371 2,374,431 
St ats Southwest_b._.Mar 1,038,896 1,264,302 596,998 
Jan 1 to Mar 31-_-_---- 3,009,671 3,163,420 1,297 ,624 
stLsS W “x% Texas_b.Mar 455, i 598,459 d 44,325 
Jan 1 to Mar 31-_----- 1,427,574 ,755.353 def377.059 244,706 
St Louis Transfer_b___.Mar 55,238 84,710 def24,492 7,772 
Jan 1 to Mar 31-_-_---_- 249,568 233,102 15,681 ,353 
San Ant & Aran Pass._.b.Mar 279,419 367,539 def112,063 51,293 
Jan 1 to Mar 31-_--_--- 984,916 1,070,119 def217,239 159, 829 
South Pac SS Lines b Mar 862,794 897 ,036 140,877 
Jan 1 to Mar 31_--_--- 2,686,631 2,008,762 def94,223 
Seaboard Air Line_b_._..Mar 3,698,777 3,094,174 769,282 
Jan 1 to Mar 31-__---- 10,407,686 8,327,602 1,702,945 
South Buffalo_b______- Mar 77,477 146,561 51,807 
Jan 1 to Mar 31-_-_-_--- 381,689 302,501 33,891 
Southern Railway_b___Mar 9,469,760 9,534,253 3,476,841 
Jan 1 to Mar 31-_-_---- 29,103,893 24,586,697 Td ,091 
Alabama Gt South_b._Mar 810,893 679,475 223,750 
Jan 1 to Mar 31_-_---- 2,359,649 1,785,865 480,205 
Georgia Sou & Fla_b.-Mar 370,452 282,948 58,828 
Jan 1 to Mar 31....-.-. 1,145,876 800,670 . 135,077 
Maite & Ce! b__._._Mar 1,168,163 1,089,920 def159,835 97 ,643 
an 1 to Mar 31_--_--- 3; 424 3.007.509 def276.931 151,816 
name Ry in Miss. b..Mar 123,306 110,896 def21,585 21,221 
Jan 1 to Mar 31_-_---- 419,827 340,723 def1,296 73,282 
Southern Pacific_b_-__-_-_ Mar12,470,349 4,430,774 2,467,145 
Jan 1 to Mar 31-_----- 36,462,151 32,106,742 7,235,732 
Arizona Eastern_b_..Mar 306 446 387 ,944 157,819 
Jan 1 to Mar 31-_----- 1,012,212 1,097,630 467 ,392 
Galv Har & 8S Ant_ e. Mar 1,581,654 1,734,452 374,439 
Jan 1 to Mar 31-_-..--- 4,967,323 5 6,162 1,629,204 
Morg La & T saaenbiar 554,819 681,000 300,333 
Jan 1 to Mar 31-_----- 1,782,144 1,867,939 751,444 
Texas & New Orl_b..Mar 637,249 600,136 178,788 
Jan 1 to Mar 31-_-_----. 1,747,924 1,725,373 510,701 
Spokane Internat_b__..Mar 67 ,389 80,645 27,322 
Jan 1 to Mar 31_----- 205,802 211,654 70,968 
Spok Port & Seattle.b..Mar 596,295 542,460 242,065 
Jan 1 to Mar 31-.----- 1,669,763 1,836,721 896,444 
Staten Isl Rap Tran_b_Mar 148 356 103,011 def 15,995 
Jan 1 to Mar 31..-.-.-- ,163 247 ,997 def88 ,321 
Term RR Ass’n of St L Tet 
St L Merch Bdge & TbMar 193,439 277,408 def105,157 22,517 
Jan 1 to Mar 31------ 655,691 719,491 def229,944 24,389 
Texas & Pacific_b__-_-_- Mar 2,593,599 2,005,033 538,819 
Jan 1 to Mar 31-_----- 7,692,096 5,806,762 1,446,996 
Union Pacific. b____ _-_- Mar 8,402,368 6,899,885 2,621.107 
Jan 1 to Mar 31-_----- 24,612,099 78,247,139 5,711,871 
Oregon Shore | Line_b_Mar 2. 822,116 2,564,239 1,037 ,306 
Jan 1 to Mar 31------ 8,253,419 7,020,535 g J 
Ore-Wash RR & N b Mar 2,344,946 1,920,014 527,354 
wadan 1 to Mar 31-..-.-.-.-. 6,257,711 ¢ 408 978,217 
Union RR of Penn_b_..Mar 654,189 423,870 def85,011 
Jan 1 to Mar 31-_----- 1,769,779 1,054,411 2 def508,298 
Wallet iii ccnee Mar 3,505,276 3,623,135 852,372 
Jan 1 to Mar 31-_----- 10,568,087 8,551,050 s 475,517 
Wheging& LakeErie_b.Mar 696,772 865,476 def59,984 173,433 
Jan 1 to Mar 31-_.----- 2,084,452 2,250,188 def292,001 172,270 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net after Other Gross Balance. 
Earnings. Tazes. Income. Income. Surplus 
$ $ 3 3 $ 
Cuba Railroad— 
Feb '19 1,165,744 328,204 13,385 341,589 235,606 
18 1,164,564 451,797 1,238 453 ,035 348,031 


8 mos ‘19 7,298,170 Dw Lang 102,106 1,714,234 


a. wy 18 6,947,915 2,042,242 10.780 2,053,022 
onda. Johns &GlovRR— —*»" -* ~~ 7 
" 19 -87.494. . 17,682 ~ 2,896 20,578 

18 89231 «30,418 2°878 33.296 
3 mos’19 261,377 59.859 $304 68.163 
‘18 2441074 «77,287 8.677 85.964 


754 3 8 
846,194 1,206 828 


co as De 
31,345 defl10,767 


525 


94,653 def26,490 
96.793 defl0.829 





Gross 
Earnings. 


Bellefonte Central Mar "19 


3 mos '19 
"18 


pene. 


9 atige 
a? 


def68' tbs0 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Previous 
Year. 





Adirondack El PowCo 
yee P w & Lt Co. 

ow oO. 
Atlantic Shore R y--- 


Aurora Elgin & Chic. 


‘olumbus (Ge) Pa Co 


Cokum (0) P, Pity a 


Qeamaatous Pow Co. 


Consum Pow ( 


Mich). 
jCumb Co (Me) P&L.|] 
Dayton fom & Light 

n 





Houghton Co Tr Co. 


b Hudson & Manhat_ 


Keokuk Electric Co_ 
Key West Electric Co 
Lake Shore Elec Ry-_ 

Aug & Waterv 
Long Tanne Electric. 














way..|M 


Rail 
Lowell Electric Corp- 
Manhat Bdge 3c Line 
a Milw EI! Ry & Lt Co 
Nashville Ry & Light 
a England Power. |M 


NY 
New York B Eelieess. December 


Northampton Trac 

Worthers < Ohio Elec__ 
North Texas Electric 
Ocean Electric (L I)- 
Pacific Power & Light 
pugenente | c Co 


Phila & W 


Portland Gas & Coke|M 
Port(Ore) Ry, L&PCo. 
Porto Rico ‘ailways_ 


Richmond Lt & RR. 


St L Rocky Mt & Pac 


Santiago El] Lt & Tr_ 


Savannah Electric Co 
Second Avenue (Rec) 
Seuthern Boulevard- 
Southern Cal Edison_ 
Staten Isld Midland. 
Tampa Electric Co_- 
Tennessee Power. ~~ 
k Tenn Ry, Lt & P Co 
Texas Power & Lt Co|M 
Third Avenue S pe 
DDEB®& 
42dStM&StNAR iy 


ee tote fe yt add 
Yonkers Railroad. 


N Y City Inter Ry 
Belt Line Ry__.-- 
Third Avenue__..|December 
|March 


Twin City Rap Tran_ 


Virginia Ry & Power. 


Wash Balt & panep- 
Westchester Elect 


York Railways__._--) \Fe 


February 
February 
December 
February 
January 
March 
December 
December 
March 
December 
March 
February 
February 
arch 
March 





|March 
|February 


|/December 


bruary 


Youngstown & Ohio_! February 


Is] 


~riot 
pa} 5 


hie 9 
S=8E5 
Bet r 
a 
her} 


— 
i] 
sth 
3 


Son 
S 


wanawoeom 
SRVSe Sa 


on 





December 
December 
December 
December 
December 
| December 








Ro 


iS 
SasaeSasr eens 


wo 
_ 
on 


, 


3, 


a 
on be 


2 
on 
mn 
bt nt 


8 
Bssassey 


on 
3 
by: 


va 
Rar 
~ 


- 


35 


e 


ee 


Noe 
Sawow 

3 

I 


seaeyes 
°° ios 
S58 


mt OU 
B= 


B25 
= 


— 
33 
Oe 
Ono 
= 


Soom 
abneban 8s 
Beasesue 


paSgsaesseea: 
sestStecets 


2e8 
See 


pen 
BERS 
RT 


22583 
SSS, 


1,167 ,36. 
308 








if b Rauaes Milwaukee Light, Heat & Penaibeas on. 
g ‘Includes constituent or subsidia: 

j Lewiston Augusta & Waterville Street Ry. 
k Includes Tennessee Ry., 
the Tennessee Power 
1 Includes both elevated and 


<7 given in maprets. , 

r= companies only. 
earnin, at &c., not included in 1919. 
Light ‘Power Co., the Neshville Ry. & Light t Co 


Co. and the Chattanooga Ry. 


subway lines. 


b rer all sources. 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 


——Gross Earnings 
Current 


Companies. 


Amer Power & Light Co (sub- 


sidiary co’s only) - * é — 1,254, £55 
£08 970 
154 


Apr 1 to Mar 


Great West Pow So.s- .~Mar 


Apr 1 to Mar 


Illinois Traction Co_a_-Mar 1,404,993 
Jan 1 to Mar 31 


Philadelphia Company— 


~— 1 to Mar 


Oil artment_a...Mar 
oT. Mar 31 


Jan 








4,219, 264 
tural Gas Dept-a-Mar 1,407,934 
Natura Pi 4271 34 


122,280 
354,82 


Net Earnings—— 


Previous 
a q 


389,756 
4,868,260 


209,132 
2,530,842 


354,407 
1,001,466 


422,903 
1,599,172 
63 ,643 
162,305 








QC 
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——Gr Earnings—— ——. $— ——Cr —Net afier Tazes-— —Surp. after Charges— 
Current Previous Curr ron a Petoas 1919. 1918. 1919. 1918. 1919. 1918. 
Companies. Year. Year. Voor. Year. $ $ $ 3 3 
Fam Oo (Consutes.) . . : . “ee. eae 6,230 13,249 def1,626 6,155 
Coal Department.a--Mar 65,602 145,578 13,487 70, 876 ae ---- Oe SS (sur «(ete 4 STAss ep aee 
Jan 1 to Mar 31---..-- 210,360 397,478 43,310 82,68. pare ea 028 380, , , , , 
Elec Lt & Pow Dept.a.Mar 999,240 — 873,043 310,276 254,69 eeunih Siete OS 
March .... 107,843 94,377 20,546 30,023 def4,367 6,745 
cum oe tneee (endedinn 3,188,471 2,677,195 1,233,493 716,034 | Hane ---- , 308509 1,019,523 206.885 335,711 9/459 62.346 
Pitteb RysCo),a--Mar 55,117 46,838 7,824 5,716 | Sierra Pacific ElecwleCo— on ay 
Pr Sag alg Fey ro poe ye = ass pe ae 12'mos.... 6895004 709/388 -323°274 «380/959 2507172 326.624 
ad 59, ; " T Electric Co— 
Southwestern Power & Light Co , ee is tee. nen ce March... 108.60 (92.952 43.102 41,087 38.0468 37.723 
Apr 1 to Mar 3i..--.- 5,863,739 4, $78:404 2,110'949 2,058.309 | 12 mos---- 1,110,354 995,354 ; ; , eed 
i here given are after deducting taxes. 
keen 4 Gross Net after Fized Balance FINANCIAL REPORTS. 
necks thE weer yh etiam ee: Financial Reports.—An index to annual reports of steam 
Aurora Elgin &  Mar'l9 197,567 35,836 +-—«-39,205 +—def 3,369 | Tailroads, street railway and miscellaneous companies which 
Chicago RR 18 168,693 30,182 36,094 def5.912 | have been published during the preceding month will be given 
Smo 'te eu 40 eaeD. Ct aes def34.602 on the last Saturday of each month. This index will not 
Dayton Power & Mar ag 244.949 90.319 41.796 51.515 | include reports in the issue of the “Chronicle” in which it is 
Light C "18 194,29 53,611 33,416 721,190 | published. The latest index will be fount! in the issue of 
12 mos 119 et oes Boos «| CRag'so> © Z496's10 | April 26. The next will appear in that of May 31. 
co. — 49 339°370 53'993 25 202 ante 10 Buffalo & Susquehanna Railroad Corporation. 
4 3 mos '19 524:482 def43'843 75.622 def119,465 (Official Statement to the New York Stock Exchange.) 
18 632,497 23,722 82,353 def58,630 


Interborough Rap Mar ‘19 3,994,180 1,368,588 1,556,053zdef139,737 
Trans "18 3, 649,670 1,624,245 1,175,342 
9 mos °19 31, 260, 158 9,604,352 

18 30,1 44,018 13,247 ,027 





Kaministionia Mar 19 35,745 28,993 20,983 
Power Co "18 32,638 26,844 8,010 18,834 
5 mos "19 189,681 156,093 40,05 116,041 
"18 176,381 148,549 40,052 108,497 
Third Avenue Mar "19 868,695 157,333 219,675 zdef49,467 
Ry System i. | 822, r+ 161,939 219,921 zdef45,057 
: 9 mos ‘19 7,454,9 1,195,162 1 bar '969rdef676, ‘057 
"sa: 9 654. 313 1 "542, 539 1 ‘996, 600zdef335,527 
z After allowing for other income received. 
Gross Net FizedChgs. Balance, 
Earnings. —— & Tazes. Surplus. 
Com’w'lth Pow Ry Mar'‘l9 2,073,565 893,191 674,086 219,105 
& Light Co 18 1, 756, ‘688 691,707 600,754 * 
12 mos 19 23,101 "251 9,385,363 7,788,014 1,597.349 
18 2 20:093,104 8,264,151 6,711,038 1,553,113 
Harrisburg Rys Feb '19 124,004 52,433 36,481 15,952 
18 89,857 30,068 32,877 def2,809 
2 mos '19 260,482 109,961 72,202 37,759 
"18 189, 62, : def3 ,113 
Honolulu Rap Tr Mar ‘19 63,837 26,427 10,976 15,451 
Co "18 61,125 26,237 10,642 15,595 
3 mos ‘19 182,213 75,768 32,927 42,841 
"18 177,712 78,921 31,927 - 46,994 
North Ohio Elec Mar ‘19 711,584 238,286 160,742 77,544 
Corp "18 599,202 221,881 138, 791 83,090 
3 mos ‘19 2,081,712 686,161 485, ‘609 200,552 
"18 1,680,690 574,447 421,819 152,628 
Twin City Rap Tr Mar "19 914,420 241,487 162,156 79,333 
8 tw 220, ’ ’ 
3 mos ’19 2,618,503 642,111 471,501 170,610 
"18 2,457, "391 76 466,130 110,170 
ross—————- —Net after Tazes— -Surplus after oe - 
1919. 1918. 1919. 1918. 1919. 1918 
By 3 s 3 $ 3 
Baton Rouge Electric Co— 
March .... 27,408 20,322 9,872 9,360 6,413 5,858 
12 mos.... 293,232 236,119 127,478 112,282 85,558 73,868 
Blackstone va poy & Electric Co— 
March -..- 1,288 189,580 39,836 55,352 14,481 31,583 
12 mos.... 2 3, 077 2,048,557 664,490 631,893 377 2% 356,549 
Brockton & Plymouth Street Ry Co— 
March -__- 10,013 7,978 def240 defl,121 defl,705 def2,494 
12 mos.... 107,210 121,902 def8,517 defl,552 def25,643 defl16,903 
Cape Breton Electric Co, Ltd— 
March --.-_- 42,924 39,517 10,366 9,393 5,009 4,139 
12 mos.... 533,844 476,976 130,399 149,909 66,823 86,668 
Central Mississippi Valley Electric Properties— 
February -_- 33, 25,983 9,314 6,107 6,967 3,703 
12 mos.... 353,358 315,026 86,540 87,276 57,256 63 ,324 
Connecticut Power Co— 
March _... 103,718 78,177 47,983 37,454 29,214 19,664 
12 mos.... 1,110,965 896,743 439,005 388,523 213,198 193,221 
Eastern Texas Electric Co— 
March .... 106,782 87,459 41,106 38,328 28,258 26,477 
12 mos.... 1,200,367 961,980 482,617 426,003 332,307 321,104 
Edison Electric Illuminating Co of Brockton— 
March _._. 87,342 63,746 28,200 26,229 21,364 20,305 
12 mos.... 909,601 738,344 272,601 282 ,324 194,762 231,462 
— Light & Power Co of Abington & Rockland— 
arch .... 20,773 16,065 2,704 2,838 2,062 2,295 
br mos.... 248,487 211,477 50,968 47 ,679 43,176 43,135 
El Paso Electric Co— 
arch .... 128,113 107,532 38,374 39,183 31,091 32,793 
12 mos___. 1,308,009 1,273,512 381,397 459,195 299 ,548 390,625 
Fall River Gas Works Co— 
March ...-. 51,505 52,895 1,399 6,651 1,145 6,527 
12 mos.... 728,723 609,610 152,558 180 ,066 150,866 179,885 
Galveston-Houston Electric Co— 
March .... 253,387 215,591 64,065 76,012 30,526 47 ,537 
12 mos.__. 2,817,764 2,210,888 814,991 758,816 457 ,048 421,820 
Haverhill Gas Light Co— 
March .... 26,704 23,833 def2,112 def2,147 def2,836 def2,381 
12 mos.... 348,784 306,844 30,234 43 ,573 23,833 41,662 
Houghton County Electric Light Co— 
March _._- 35,7 33,468 10,106 11,045 6,376 7,602 
12 mos.... 434,194 416,202 143,815 163 ,532 100,650 126,085 
Houghton County Traction Co— 
March .._. 29,429 31,834 11,686 14,479 5,730 8,460 
12 mos.... 311,554 346,535 99,083 128 ,972 25,633 55,095 
Jacksonville Traction Co— 
March .... 92,738 78,900 7,669 27,819 def6 ,478 13,680 
12 mos._._. 992,080 733,980 195,087 232,857 17,148 64,198 
os Electric Co— 
OPER ...< 23,328 19,283 4,812 3,640 2,543 1,324 
i mos.... 278,211 251,063 65,325 68 ,069 37,787 44,387 
Key West Electric Co— 
March .... 19,878 14,941 7,349 6,004 5,264 4,045 
12 mos.... 219,329 154,707 88,556 55,806 64,072 31,878 
Lowell Electric Light Corporation— 
March -.-... 77,064 64,627 21,123 20,810 19,070 19,485 
12 mos.... 955,734 733,500 221,214 279,789 202,160 267 458 
i River ene . 
a alia »705 128,598 121,511 26,472 17,738 
ee mos.... 2,240,242 2,005,237 1,790,766 1,610,702 542,794 406 ,672 
Northern Texas Electric Co— 
March .... 277,721 299,172 114,015 135,731 88,777 110,452 
12 mos.... 2.894, 035 2,839,728 1,105,717 1,303,812 804,437 993 ,070 





On subsequent pages will be found the very full statement 
regarding the company’s organization, property, securities, 
&e., aus to the New York Stock Exchange, in connection 
with the listing of the voting trust certificates as extended to 
1924.—V. 108, p. 1721. 


National Railways of Mexico. 
(Report for Fiscal Year ended June 30 1918.) 

This company’s properties are still being operated without 
compensation by the Mexican Government, and it is presum- 
= true for 1918 as it was in 1917 that the company’s only 

ak disbursement was the relatively small amount ($117, 105 
in 1917) expended in the maintenance of offices and office 
expenses in the cities of Mexico, New York and London. 
The funds for this purpose in 1916-17 were and presumably 
still are provided by the Citizen President of the Republic. 

The only annual earnings reported in recent reports are: 
Earnings of ‘‘Constitutional Railways of Mezxico,’’ Year end. June 30 1918. 


Gross. Oper. Exp. Net. 
ay Od Hh 30 1916, infalsificable 
OES BEES’ 886,271 $146,725,992 $158,160,279 
Des. 1 "P1916 to June '17 Mex. gold 27.270.576 
July 1°17 to June 30 '18,Mex.pesos 57, (001,692  36.579.667  20,422/026 


As it is known that the property has suffered seriously 
in consequence of the internal disturbances in Mexico, the 


following data are of value: 

The report for the fiscal year ended June 30 1918 contains much infor- 
mation regarding the physical condition of the property, notably the fol- 
lowing table showing the 6,881 miles of road operated and 12 miles 
not operated (and the reasons for non-operation) including the wees which 
until recently were known, for operating purposes, as the ‘‘Constitutionalist 
ene of Mexico,”’ viz. ., the National Railways of Mexico, the Inter- 
oceanic Railway of ‘Mexico and Mexican Southern Ry. ane jeased lines 
(but not the Vera Cruz & Isthmus RR. and Pan-American Ry.): 


Length of Lines in Operation on June 30 1918 (all in miles). 


Divtsions Standard Narrow Oper- Not Causes for 
(miles)— Gauge. Gauge. ated. Operated. Total. Non-Operatton. 
Aguascalientes --_ BAP SETS 576.78 27.70 604.48 Bad track and rebels 
Cardenas _.....- ED = akedabes Ff eee 297 .46 
Chihuahua -.-.-... SEEM ccwtan 473.45 ....-. 473.45 Oper. ded over 
266 miles on June 11 
Durango ..-.-..--. 8 eee 527.35 5.84 533.19 Trafficsuspended. 
Gulf(Interoc.Ry.) ------ 2, i Ss) Ge 209.15 
Guadalajara _... 659.87 ------ 564.36 95.51 659.87 Account of rebels. 
Se ee Pee ee 162.89 162.89 ..... 162.89 
Mex. Southern... --.---- 313.42 313.42 ..... 313.42 
Mex.-Queretaro. 636.40 --.-_.-- 454.95 181.45 636.40 
Mexico (Term’ls) 29.89 --.---- 24.92 4.97 29.89 Lack of timber & rail 
Monclova -..-.-- kage iyiete «2 343.48 58.99 402.47 Track destroyed s’ce 
March 1913. 
Monterrey & Gulf =. aS Sewbee rl | 409.11 
Northern ...-..- 7 SNRs re 446.50 
Pacific ........- 52 91 312.61 365.52 -.--.- 365.52 
Puebla (Interoce- 
{SS aa 367.82 222 | 145.81 367.82 Account of rebels. 
San Luis Potosi ee ie af asians 450.91 
Tampico (Term’l) ND te ee 275 is 9.75 
Te. iwenkuee (SSS 693.28 39.19 732.47 Traffic suspended. 
Leased Lines— 
CoahuilaCoalRy. 24.34 --.--- Gee dence 24.34 
Purisma Jct. to 
Cien.Caballos. 14.66 --.--.-- Te oa 14.66 
Mexican National 
Construc’n Co. 30.43 -..--- 14.90 15.53 30.43 Bad track. 
Mex. Union Ry.. 10.56 -..--. EP ribet ie 10.56 
Micho’n & Pac... -.-.-.--. 58 .06 ages 58 .06 
Oaxaca to Ejutila -.-.-.-.. 44.84 20.00 24.84 44.84 
Mexican Eastern --..-.--. 126.93 125.75 11.18 136.93 Trains unnec’y from 
Oriental to Concep’n 
Pachuca to Zim’n 51.54 --._-.-- ES See 51.54 
Oaxaca Tramw’s. -.-.--.- 7.39 5.90 1.49 7.39 Lack of mules. 
Lines under Construction— 
Saltilloto Orient. 10.56 -—--.---- Fai 10.56 





La EREAEE 5,880.95 1,613.11 6,881.56 612.50 7,494.06 
Avge. length of portion of tracks in 
oper. during period covered by 
this report for years 1917-18__-_--- 6,809.50 
Statement Showing Status as Regards Rolling Stock. 


June E od June 30 Differ- 


1913 1918. ence. 
Freight Cars—Nat. Rys. of Mexico, standard gauge.16, 661 10,538 6,123 
Nat. Railways of Mexico, narrow gauge-__------_- 1,831 1,193 638 
Interoceanic Railway, narrow gauge._.-__-_---- 1,219 779 440 
Mexican Southern, narrow gauge...-.....-.--. 273 121 152 
Pass. Coaches—Nat. Rys. of Mex., standard gauge. 435 34 
National Railways of Mexico, narrow gauge-____ 118 84 34 
Interoceanic Rai ndienl marrow gauge-_.-........- 88 54 34 
Mexican Southern, narrow gauge........-__-_.- 41 20 21 


—V. 108, p. 1511, 1165. 


General Electric Company. 
(27th Annual Report—Year ending Dec. 31 1918.) 
The text of the report, signed by C. A. Coffin, Chairman 
of the Board, together with the income account and ba'ance 
sheet, will be found on a subsequent page of this issue. A 


comparative income account for the last four calendar years 
will be found in V. 108, p. 1720. 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1918. 1917. 1916. 1915. 
Assets— $ $ $ $ 
aPatents, franchises, & 1 1 1 
nufacturing janis 44,040, 154 38,938,410 29,904,764 29,563,332 
ime ienste aah 
n Plants) 672,466 794,211 863,188 9 
Stocks, bonds, &c______ 40,830,213 37,348,608 33.773/678 32.916.594 
Cs wi crereinnudaittucn 24,010, 024 21,190,675 12,167,707 30,138,913 
Notes & accts. receiv'le. 411548.688 ¥ 993 26,816,298 19,619,2 
ork in progress_.....  ........ 6,244,691 4,196,020 1,248,630 
Advances to sub. cos___ 7,997,689 5,578,518 4.739.819 4,931, 
& fixtures ee 
than in factories 1 
Inventories men 71,841, 208 71,490,866 43,963,220 24,544,646 
Sm. & ones 5 offices, Acc. {3 -3e6 .959 
al ha 16,464,472 10,360,444 7,197,419 2,066,6 
Installation gem Boe tN SRE We uaa SO re ee ores) ste ee ae 
Libbey i, aes CON. Fe Sake Sas aes eae 
Libbey Glass Co_______ hs ACER eet pate Rega os ts 
Def. charges to income. 4,410,346 Dare ee <> 5085 Ass? -cGacmcen 
Eko nnd darties 268,106,567 231,630,482 163,622,115 149,278,552 
1es— 
Capital stock _________ 115,874, goo 101,512,500 101,512,500 101,510,600 
% coupon debentures 2,047, 2,047,000 2,047,000 2,047,000 
4 coupon deb. of 1907 __---_-- 2, 
G% coupon deb. of 1912 10,000,000 10,000.000 10,000,000 10,000,000 
payable_-__ 284,269 254,211 196,519 196,519 
Notes payable________- SE Bee: Bisel ee: --ncamecak: (29 ¢hn~ie 
unts payable______ 9,716,157 8,009,910 7,874,873 4,640,207 
ccrued taxes (est.)_.__. 15,099.185 7,855,748 149,256 "418.677 
Dividend pay. in stock. 2,316,472 ARID. Vinten 5. cater glaae 
Ady. pay’ts on contracts 22,336,551 8,233,881 4,650,559 4,740,577 
elo payable Jan. 2,316,472 2,030,156 2,030,154 2,030,102 
eral reserve_____.-- 6,100,000 BEEO  Metitimhda® -edeaeine 
U.8 Geveramnant ER RR a Som RH eae natch ie Sa a tite ion 
Libbey Gee: Seen. SD. cen d . <. aeiadeein isles 
I he inst cw nice 53,250,661 49,898,699 34,160,753 23,692,871 
Total liabilities___ -_- 268,106,567 231,630,482 163,622,115 149,278,552 


a After deducting $4,304,972 patent reserve. 
b Denotes amounts due from eubel ibsidiary companies.—V. 108, p. 1720. 


St. Joseph Lead Company. 
(Statement to New York Stock Exchange—Annual Data.) 


The statement of this company to the New York Stock 
Exchange in connection with the listing of its capital stock 
will be found in detail under “‘Reports and Documents” on 
a subsequent page, giving, along with a history of the com- 
pany and a description of its properties, its complete divi- 
dend record since 1874 and the income accounts and balance 
sheets of the company and its several subsidiaries for the 
calendar year 1918.—V. 108, p. 1724, 789. 


United States Steel Corporation. 
(Earnings for Quarter ending March 31 1919.) 

The financial statement of the Corporation and its sub- 
sidiaries, which was given out on Tuesday after the monthly 
meeting of directors, reports the total net rnin for the 
quarter ending March 31 1919, “after deducting all expenses 
incident to operations, comprising those for ordin: repairs 
and maintenance of plants, allowances for estima propor- 
tion of extraordinary cost. resulting from war requirements 
and conditions, of facilities installed and of inventories of 
materials on hand, also estimated taxes (including Federal 
income and war excess profits taxes) and interest on bonds of 


subsidiary companies.’ 
No intimation is given as to the amount reserved from the earnings of the 
uarter for Federal taxes. The reservation on this account, as re 
or the quarter ended March 31 1918, was $31,585,198 (compare Vv. 108, p 
473). or the entire calendar 1 1918 $274,288,795 was set aside ‘tbr 
ee poo and excess profits taxes, as against $233 465,435 for the 
year 
The directors on March 29 declared the regular quarterly dividend of 
1% % on common stock, payable June 28 to holders of —rbewe May ol Sag 
authorized no extra distribution. See news item on a Se wt | page 
Unfilled orders on hand March 31 1019 amounted to 5,430,572 tons, 
against 9,056,404 tons March 31 1918 


INCOME ACCOUNT FOR QUARTERS ENDING MARCH 31. 











1919. 1918. 1917. 1916. 

Ni et Earnings— $ a“ $ 3 
eS pela FR 12,240,167 13,176,237 36,074,425 18,794,912 
TE 11,883,027 17,313,883 33,416,171 19,196,396 
yi ri ig 9,390,190 26,471,304 43,630,422 22,722,316 

Total (see text above) 33,513,384 56,961,424a113,121,018 60,713,624 

Deduct— 

For sinking fund, deprec. 

and reserve funds____ 10,638,955 8,511,607 9,790,824 9,495,065 
pO es eee 5,177,798 5,271,290 5,360,823 5,444,687 
Prem. on bonds redeem 215,615 238,250 224,615 261,000 

Total deductions__._._ 16,032,368 14,021,147 15,376,262 15,200,752 
» apap dae aaapiasernee i 17,481,016 42,940,277 ,97,744,.756 45,512,872 
Div. on pref. (14%4%)--- 6,304,919 6,304,919 6,304,919 6,304,919 

iv. on common _____- 6,353,781 21,602,856 21,602,856 6,355,781 

Common div. rate_-- 14%% 1% & 3 ext. 1 & 3 ext. 14% 

Balance, surplus-_-__-__ $4,822,316 15,032,502 69,836,981 32,854,172 


*After deducting interest = subsidiary cos’ bonds outstanding, viz.: 


919. 1918. 1917. 1916. 
IN is ccs mating $738 506 $726,892 $745,853 $805,462 
yeruary snichienarewe 738,449 724,867 745,522 796,408 
OEE oo cdsbedvtbuase 738,988 724,848 746,977 795,226 
—Vv. "68; p. 1733. 


American Radiator Co., Chicago. 
(20th Annual Report—Year ended Jan. 31 1919.) 


Pres. Clarence M. Woolley April 22 wrote in substance: 


Radiators and Boilers.—Building projects for civilian Pugs were but 
a small part of the normal aggregate, and the demand for our products 
arising from this source was greatly curtailed. Considerable activity con- 
~ heme | ‘with respect to building te vn for military and naval purposes; 
the demand from these sources, however, was not so large as that of the 
preceding year. The sales were, therefore, substantially reduced. 

Munitions.—At Government Lhe pm the company engaged in the manu- 
facture of munitions and rendered excellent service. The contracts per- 
mitted only a narrow margin of profit; and the portion of our profits ac- 
cruing from munitions is quite small. 

Among the products supplied for war purposes were 4 and 5-inch caliber 
naval guns and spare parts therefor, proof projectiles, hand and rifle 
grenades, and various sizes of semi-steel cast aie shell. This company was the 
fargest producer of certain classes of these ae roducts. 

Tazes.—¥From the profits of the year $1,500,000 has been set aside to 
provide for the est. amount of income, excess profits and war profits taxes. 

Relations with Employees.—The company has established a department of 
industrial relations as a medium for closer and more eymaathetic contact 


between the individual employee and the company, making definite the 
assurance that each employee receives an absolutely square deal. 





balance, lance, indluding Tne Cee at eek sbedacns, Bsc, 8} was $006,286 286; and 


tems aggregate Gut of the profits of 
the year the sum of $550,000 was set de for general eral depreciation land, 


Foreign Companies .—The ene grange d com 
France and Italy have ayo vaan; gy mg 
vane oe so the manufacture of munitt tions of war for their 
‘ae es 
eir net profits aaareqneed, beg de a of $765,365 after providing for Nine d 
1 income and excess Baty the respective countries. 
dividends aggregating $7 278 cine > paid during the year by these con- 
stituent owes orig’ to he e American Radiator Co. 
Results for rig excess pretty sae and war fo 
taxes, the net Fg of the parent company for the fiscal é Gas 
Jan. 31 1919 were $2,656,213. The combined net profits of the pares! 
and constituent companies were $2,666,300. 
The surplus of the p parent company Jan. 31 1919 was $6. O91, 763. The 
$6 te surpluses of the constituent companies as of J 1 1919 were 
Be te tO. | no ae pert of which is reflected in the balance cheek 3} the Ameri- 
The total surpluses of the constituent on es and 
the Frome ed Radiator Co. as of Jan. 31 1919 were $15,429,3 
Munitions Activities of the re — These comprise 4 d 5-inch 
caliber naval guns and spare parts therefor, proof Pecan “hand and 
rifle grenades, and various sizes of semi-steel cast shell, conducted especially 
at the following plants: Bayonne plant bond pant. Equipment plant, 
Kansas City plant, Malleable plant and Pi ant 
At the time the United States en  Seggien war, the affiliated companies 
in England, France and Italy were already numbered among es very 
largest producers of semi-steel ‘Shells and rifle and hand grenades. Due to 
the onaperedian, of these subsidiary companies, and because of its own 
long and successful activity in the production of castings, the company was 
able at once to offer its valuable experience to the 8. Government. 
Contracts were obtained for huge quantities of hand and rifle grenades, 
and during the latter part of the year the com ay wae on a large 


scale in the manufacture of semi-steel cast 
rhe Bayonne plant was equipped as a machining plant for naval guns. 


NET PROFITS AND SURPLUSES OF ALL COMPANIES, INCLUDING 
FOREIGN CONSTITUENT COMPANIES. 


—Total Accumulated 


———Net Profits———_——_ lus— 
Parent Co. Const.Cos. All Cos. Parent Co. Const.Cos. 





Jae, 31 31 “ ee Cos. 
rs— 

1918-19 .__-2,656,213 765,365 2,666,300 6 90h 763 8,527,560 15. 429,323 

1917-18 =7223;261; "871 952.556 4 1214:427 6.420.094 8.517.473 1 4:937 .567 

1916-17 .._-2,604, 901,500 3,505,568 9.057.215 7.600.532 6867: "74 

1915-16 ~.-_-2,364,953 302,580 2, 7.972.843 6,699,032 14.67 1,87. 

1914-15 ____2.289:075 495.666 2.784.741 7.127.586 6. et 451 13,524,037 
The results are shown for the year 1918-19 and 1917- u 











income and excess profits taxes (estimated). 


RESULTS FOR YEARS mete JAN.31 IN UNITED STATES ONLY. 
vies 1917-18. 1916-17. 1915-16. 
Profits after Fed. taxes_ $2. 8562 Sebeeé oO Stee eee 
Profits before Fed.taxes -__.____ 
Income & excess _— 
taxes (estimated)_...  -....--. O1,000 000: ~ scesccs' Sc55eeee 
ie div. on pref. stock __ 0,000 210,000 $21 $210,000 
Cash common div_.(16%)1, $62. 544 (13)1596, 792.(16) 1309" 996(16) 1309" ‘696 


eis: 669 $1,455,679 $1,084,372 $845,257 
6,420,094 9,057,215 7,972,843 7,127,586 


$6,901,763 $10,512,893 $9,057,215 $7,972,843 
(50)4092,800 -.-.---. 


$6,901,763 $6,420,093 


xBALANCE SHEET JAN. 
re "e- 





Balance, surplus. -_-_-__ 
Previous surplus. ---_-- 








$9,057,215 $7,972,843 
31. 


1919. 1918. 
TAabiltites— $ 
Stock, preferred... 3,000,000 3,000,000 
Stock, common _-.12,278,400 
Accts. & bills pay.r1,341,621 
General reserves... 3,296,407 
Conting. deprec’n. 1,250,000 1,250 
Res. for income & 
8 ,067 ,384 excess prof.taxes 1,500,000 
797 ,754| Res. for pensions, 
407 ,876 


70,100) Gow ewasgcnsns 
6,901,763 6,420,094 
PE nnaseemee 29,976,067 28,127,475| Total -...----- 29,976,067 28,127,475 


x Original investment in the constituent companies, as represented by 
their capital stock accounts, is included under ‘‘pro perty account. y After 
deducting in 1919 $2,657, 102 reserve for pees Ss reciation. z Includes 
notes amt accounts receivable, $2,317,027, less $3 3,858 reserve for bad 
accounts. r Includes in 1919 notes paya ble, $837,000, and accrued wages 
and current invoices, $504,621.—V. 108, p. 1722. 


Asseis— 
Real estate, bldgs 

machinery, ae. y13, 925,966 
Cash and certifs. 

of indebtedness. 3,395,286 
Notes & accounts 

receivable.z.... 1,983,169 
8,966,695 
Liberty loan bonds 1,626,885 
Deferred charges. 78,066 


13,764,322 
2,681,156 
2,741,163 


340,631 














American Writing Paper Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The text of the report will be cited fully in a later issue: 
INCOME ACCOUNT FOR CALENDAR YEARS. 








1918 1917. 1916. 1915. 
Gross sales billed__-_-.-- $21,327, ‘777 $15. oer erty h shown up separately 
oS =g eS x18,135,259 13,167,871 in these two years. 
Gross profits._....-- $3,192,518 $1,851,693 $3,927,941 $1,185,760 
Satara, BC on eas y271,220 194,452 137,181 79,202 
ee ee Pa os. neasin Sembee i eee 8,073 
Total net income____ $3,463,738 $2,046,145 $4,065,122 $1,273,035 
Interest on bonds... __-- 2$554.359  $566.530 $850,000 $850,000 
halt pea ae 571,168 553,215 514,244 449,990 
Tee es eee 100,000 100, 
Dise ount on sales_----- 671,443 559.992 Not shown separately 
Miscellaneous deduc’ns- 189,138 45,060 10,000... ebenee 
Reserve for inventories 
and war taxes___--_-- 225,000 175 See: | enmeies eee 





Total deductions--_- $2,211,108 $1,895,858 $1,540,744 $1,399,990 
Balance, sur "Or def. “sur.$1,252;629 sur.$150,287 sr$2,524,378 def .$126,955 


x Includes raw materials, conversion supplies, labor, mil] expenses, taxes, 

freight, &c., $17,117,682, against $12,454,238 in 1917 ane depreciation, 
repairs and maintenance, 577, against $713,633 1917. yIn- 
cludes in 1918 interest and pT. earned, $128, 902, and ee sales, &c., 
income, $142,318. z Bond interest, net to public. 


BALANCE SHEET DEC. 31. 

















1918. 1917. 1918. 1917. 
Assets— bo TAabiltites— ~ $ 
Property acc’t__.a15,633,536 15,868.685| Preferred stock. __12,500,000 12,500,000 
Good-will, &c.._.18, 010,150 18,010,150| Common stock... 9,500,000 9,500,000 
(GN SSG I 1,053,747 866,774|5% bonds.__-.- b11,000,000 11,118,000 
Notes & ace’tsrec. 2,522,008 1,942.284 Trade acceptances 529,772 126,458 
Supp. & materials 5,469,702 4,374,230 | Notes pay’le (bank 
Liberty bonds- --- 65,810 9,309; loans)......... 840,000 400,000 
Other assets, &c.. 120,979 132,649 | Ace’ts payable... 1,320,016 1,184,455 
Investments, &c-- 33,555 44,680| Res.forwartaxes. 185,014 ,000 
Sinking fund. .--- 120,346 86,074 Bond purch.ace’t. 623,627 854,778 
Accr’d wages&tax 128,258 87,755 
Surplus -........ 6,403,146 5,553,387 
eee 43,029,833 41,344,835; Total ......... 43,029,833 41,344,835 
a Reproduction value of real estate, buildings, machinery, water powers, 


with h subsequent additions and deductions 
15) pllowance for depreciation. 
d by trustee, and $2,- 


&c., as appraised Mar. 31 1917 
to Dec. 31.1918, $21,570,687, less 
b After deducting in 1918 $3,777 Cob emi 
223,000 in treasury, on hand 3 er 
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loss surplus Dec. 31 1918 was $6,403,146, after adding 


7806,D17, balane 


$6,006 balance books Dec. 31 1918 (see text above), and surplus 
‘or year 1918, $1,252,629; and deducting (1) $393,819 reduction in book 
value of , real estate, mee ET ry water power, &c., to conform 
with the net value as appraised Mar.31 191); (2) $9,061 net sundry 


ts, > 
company was contingently liable on Dec. 31 1918 as endorser on 
and notes receivable unted at , $449,452. 
Since the organization of the company in July 1899 there has been paid 
in all 10% on the cumulative preferred stock.—V. 108, p. 1391. 


Winchester Repeating Arms Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 
President Thomas G. Bennett, New Haven, Feb. 17 


wrote in substance: 


Federal Tazes.—The reserve for Federal taxes, obsolescence, amortiza- 
tion, &c., and the result of the year’s operations, are based upon the best 
information at hand with reference to the pen Internal Revenue Act 
at the time of making the report. They are, erefore, tentative and 
subject to modification. 

inancial Arrangements.—The company’s issue of $8,000,000 of 7% 
notes matures Mar. 1 1919. It is expected that one-half of’ these notes 
will be retired from funds resulting from operations and the balance from 
the proceeds of other financial arrangements. 

Operating Conditions.—The operations during the past year have been 
directed primarily to the service of the Government. We have delivered 
to the Government substantial quantities of small arms and ammunition 
and have performed important engineering service in connection with the 
development of Government products and projects. 

In e meantime our commercial business necessarily suffered 
curtailment; in fact, we contemplated discontinuing it entirely at the time 
of the ing of the armistice. 

Since the signing of the armistice we have been actively building up our 

1 busin that to-day it may be considered in an entirely 
normal state, both as regards manufacturing and selling. Indications 
are that we will have a prosperous year and that our sales will compare 
favorably with those of the pre-war period. 

The termination of Government contracts will find us with a considerable 
—— of our plant idle. The management is active at the present time 

vestigating and developing new products and new lines of business. 

ye ae also Winchester Company in V. 108, P. 1733.) 

e comparative income account was published in V. 108, p. 1733. 














BALANCE SHEET, DEC. 31. 
1918. 1917. 1916. 
Land, bldgs., machinery, &c__-__- a$11,600,660 $14,493,797 $17,719,079 

ee re i a, aig wleaies 2,418,705 3,095,822 1,625,450 
EIEIO Ce ,058, y3 948,257 181,594 
Accounts receivable__............. 5,791,711 { ’ 560,293 
Notes receivable___...........-_-- 83,757 94,221 

and ties (at cost), depos. 

p COREIRL SOG ARES CSE a peer eet 
ean ee mmo pita eee 59,95 
I cus Suid wacwe 13,030,220 11,909,573 20,414,118 
Oh SUD, CC cbacenckow - mmoginn 2; eek 

it. cnesciamcke. 156,996 475,213 1,283,481 
eit ai basi th ok th enlong A wins a ovas ean $36,056,642 $37,806,342 $42,438,263 

Liabilities— 

Ce NOON 5 oc cee bncenecane $1,000,000 $1,000,000 $1,000,000 
l-year ie mee, eee Beer. 1 1919... O£10.G00 > ceddta am newwn 
2-year 5% notes, due Mar.11918.. —_---- See wens 
ee livee tte aaa A pial ,000 
Accrued interest 201,124 268,8. 266 ,667 
Accounts payable 2,763,629 821 318} 637,795 

ed en Re ei ie | paid 519,316 
Reserve for taxes, obsolescence ,amor- 

EY A ee: Ceara St ee =? Solem 
EEN EES SEER EY EES os EE 
EE I, I. 6 nw wicca ee > & 169,946 311,414 231,856 
Advances on contracts & def’'d ship’ts -.-.._ $-.---. ,835, 
Contingent reserve__............-- 125,960 7 eerie 
I SO a ee 123 ,367 

oe fee war cuarges (ose *‘=x"’).. .2.800,000..... nkdewc .. .oce-se 
a a x16,380,983 18,586,219 18,343,488 

RN ai te cca id tty er ol $36,056,642 $37,806,342 $42,438,263 

a After dedu $9,910,092 reserve for depreciation and amortization, 
as against $7,211, so reserved Dec. 311917. x The lus as of Dec. 
31 1918, $16,380,984, is reached as follows: Surplus as of Jan. 1 1918, 
$18,586,219; less proportion of reserve for amortization determined at 
close of war applying to year 1917, $875,000; balance, $17,711,218. Add 

from operations of 1918 as shown above, $1,469,766; and deduct 


lus 
$2,800,000 “which the directors have appropriated to meet carrying 
charges and expenses aris from the termination of the war.’’ Balance 
net unappropriated surplus Dec. 31 1918, $16,380,984. y Includes in 1917 
British Gov't 5% notes due 1919, $3,858,000, and other ties, $90,257. 
Inventories have been valued at cost except that all obsolete items have 
written down to salvage value.—V. 108, p. 1615, 1171, 1733. 


Utah Copper Company. 
(14th Annual Report—Year ended Dec. 31 1918.) 


Pres. C. M. MaeNeill, N. Y., April 18, wrote in substance: 


Results.—The gross production of copper in precipitates for the year 
was 196,600,165 tbs. Phe shipments of crude ore contained an additional 
1,378,392 . After making smelter deductions the net copper produc- 
tion was 188,092,405 Ibs.; gold, 50,928 oz., and silver, 489,484 oz. 
The net cost of production of all copper during the year, after copecting 
laneous income, including dividends from the Bingham & Garfiel 
Ry. Co. and deducting the value of the gold and silver contents, but not 
including the dividends received from the Nevada Consolidated, Co 
Co., was 14.533 cts. per pound, as compared with 10.995 cts. for 1917. 
The net operating income was $13,807,303. The income from interest, 
rentals and dividends on investments amounted to $5,138,477. <A direct 
e was made against income for the amount contributed to the Red 
Cross and the United War Work funds in Liberty bonds at their par value, 
$500,000. The total income applicable to dividends or for other capital 
purposes, therefore, aggregated $18,445,780, or $11 35 per share, as com- 
pared with $17 66 per share for 1917. 
Dividends, &c.—Disbursements were made to the stockholders during 


the year as follows: 1st quarter, $2 50 per share; 2d quarter, $2 50; 3d quar- 


ter, $2 50; 4th quarter, as dividend 25 cts. per share, plus capital distri- 
bution $2 25 per share; or a total disbursement to the stockholders for the 
year of $10 a share, or $16,244,900 (100%), of which $12,589,797 were 
dividends (77.5%) and $3,655,103 (22.5%) capital distribution. 

The total amount distributed to stockholders down to and including 
Dec. 31 1918, was $92,015,782 in cash. 

Nevada Consolidated Copper Co.—The Nevada company’s net production 
was 76,607,062 Ibs. of copper, the result of treating 4,027,887 tons of ore. 
ape net earnings were $3,252,070, as compared with $9,408,892 in 1917. 

his shrinkage of over 65% in earnings is due entirely to conditions brought 
about by the war. Of the total sum distributed th 1918 your company 


received on its holdings [of $5, i 
MAGNE Ge TT ee OF TTL OSS, Oe cg © 


Managing Director D. C. Jackling, New York, April 10, 
says in substance: 


income or from gold and silver produced, was 
1 ge a Re 
. ; und. e increase comp: 
1917 approximates 30%. The after crediting 
miscellaneous income was Ya eee ae 
The major portion of this increased cost has been due to constantly rising 
ae pak prices ae ape ies, bas on tOts. and particularly in the latter part 
cai e serious tors. reese charges and advanced railroad rates 
oreover e increase in eral taxes, which are taken into costs, 
added heavily to them and the item of depreciation was included in costs 
for 1918, thus vitiating somewhat the comparison with previous years 
when depreciation was made a charge against income instead of being ab- 








of operating charges. The charge 


sorbed as a per ton of ore mined to 
cover stripp costs was increased during the year from 7% to 12% cts. 
in order properly to compensate for stripping whi co! 


expense ch, of course, 
increased prepeeunneny to all other operating costs, but this manos only 
applied to half the year and did not affect the per pound costs ma ly. 

us on Peace .—The cessation of war requirements not only re- 
moved all such demand, but left considerable stocks of cop under control 
of the various Governments. ucers also had un stocks; but pro- 
duction was under Government direction, continued at full ca: ity until 
near Dec. 31 when, with the removal of Government control of by 
demand disappeared entirely for a time and there was no definite market 
quotation for the metal anywhere. Curtailment of production could not 
be avoided and operations were therefore reduced about 50% and are still 
continuing on that basis. Magna, the larger of the company’s two con- 
centrators, was closed down entirely about two months after the end of the 
year, milling operations thereafter being confined entirely to the Arthur 
plant, which on account of completed improvements is the more efficient of 
the two and can readily produce the output desired for the time being. 
Some reductions have been made in operating costs and the closest economy 
—_ is being employed with a view to further improvement in that 

irection. 
Data from General Manager Robert C. Gemmell. 


Ore Reserves.—On Dec. 31 1918 an ore area of 226.3 acres had been out- 
lined by underground workings and churn drilling. No attempt was made 
to add to this area, but some drill was done in order to obtain data for 
future steam shovel operations. e chrun drilling, however, increased 
the calculated average thickness of developed and partially developed 
ore from 538 feet to 556 feet. 

is may | sae show that on Dec. $1 bere was get > the 
property ¢ ,400 tons or ore, averaging 1. * copper, of w quan- 
tity 270,000,000 tons are classed as fully develo and 183,421,400 tons as 

ially developed. ‘There was mined from the entire poy ght prior to 
an. 1 1919, a total of 79,381,400 tons of ore, averaging 1.397% copper, and 
the reserves, th ‘ore, amount to 374,040,000 tons, averaging 1.370 
copper. The year’s addition to reserves was 2,288,000 tons in excess 
the tonnage ed during that period. 

Bingham & Garfield Ry. Co.—A total of 12,439,394 tons of freight was 
transported, being an average of 34,081 tons daily, as compared with 
12,648,225 tons and 34,653 tons, og ny oy for the year 1917. A total of 
10,949,278 tons of ore was ship y the Utah Copper Co.; 368,473 tons 
by other sae Comeanies in Bingham, and 2 
panies in Ne through the Western Pacific 
of 11,344,235 tons of ore. The remaining 1, 

f t, as com with 1,069,894 tons of such freight transported 
during 1917. he total number of passengers carried was 617,749, as 
against 671,004 for 1917. 

Sulphuric Acid.—Some minor additions to the sulphuric acid plant 
were completed by June 1 and after that date Bo gen ye conditions were 
satisfactory. Practically all of the acid u was used by the Utah 
Copper Co. The total production was 37,000 tons of 50-degree acid. 


Operating Costs on Concentrating Ore, Including All Fized, General and 
Maintenance Charges. 





Year— Tonnages. iin. Transportation. Milling. Total. 
sie osnane 4,340,245 $0.4097 $0.2978 $0.4663 $1.1738 
ye CSSRES Se 5,315,321 0.4233 0.2848 0.4158 1.1239 
[TY (es «-- 6,470,1 0.3232 0.2782 0.3536 9 
he tec ones 494,300 0.244 0.2781 0.3402 0.86 
,. See 0,994,000 0.2781 0.2792 0.3782 .93 
DEE pxacccun 12,542,000 0.4 0.2794 0.6930 1.4170 
SOE bo céwnuen 12,160,700 0.5370 .29. 0.9277 1.7630 
INCOME ACCOUNT YEARS ENDING DEC. 31. 
Sales of— 1918. 1917. 1916. 1915. 
Copper, | REE 188,092,405 195,837,111 187,531,824 148,397,006 
verage price______- 22.876 cts. 24.186 cts. 26.139 cts. 17.679 cts. 
Gold, oz. (at $20)___--- 50,928 Z. 47,648 36,760 
ERS SOE AI 489,484 498,820 461,597 371,712 
Average price_-_...-- 97.561 cts. 82.384 cts. 66.682 cts. 49.880 cts. 
Operating ue— 
Sales of oon amo $43,029,021 $47,364,421 $49,019,308 $26,235,331 
Sales of gold WARES rae 1,018,564 1,022,234 952,960 735,202 
Sales of silver.......-. 477 ,544 410,768 307 ,806 185,410 
Total income_______- $44,525,129 $48,797,423 $50,280,073 $27,155,943 
Expenses— 
M , milling & taxes_$17,076,993 $13,421,407 $6,423,468 $4,314,147 
Mine development- ---_- 35,392 © 41,009 7,994 é 
Ore stripping, &c____-_- 1,235 824,550 905,869 


, ,’ 9 40,6 
Selling commission -_ _ ___ 303,919 491,874 
Treatment and refining. 12,066,466 9,991,706 


Total expenses_____-_ $30,717,827 $24,886,646 
Net operating revenue__$13,807,303 $23,910,777 
Other Income— 


Ck ae ee 
8,754,024 6,899,888 
$16,532,334 $12,132,109 
$33,747,740 $15,023,834 

















Div. on investment___. 1,600,300 4,951,825 5,636,875 2,787,200 
Int. & rentals received __ 886,852 1,122,523 354,061 109,409 
a Gee, eee. Gee, “Set ee Cen ece 9: bance fo aemee 
Total net profits_-_--- $18,945,780 $29,985,125 $39,738,675 $17,920,443 
ttc, Oe ata in | Macarena $6, 
Plant replacements, de- 
preceenee, GG. et ewess 1,289,630 589,732 546,734 
ed Cross, &c., funds-- Fae I pt ts, a ee Ma a 
SEE ocaeccamoone x16,244,900 x23,555,105 19,493,880 6,904,082 
Rate per cent_-__-_--.- (100%) x(145%) (120%) (424%%) 
Balance, surplus_-_---- $2,200,880 $5,140,391 $19,655,064 $10,462,665 
x Includes in 1917 (1274%%) $20,712,248 dividends and (174%) $2,- 
842,857 capital distribution; in 1918, $12,589,798 dividends and $3,655,102 
capital distribution. 
BALANCE SHEET OF UTAH COPPER CO. DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— 3 $ Liabiltttes— 3 $ 
Mining and milling Capital stock_-. 16,244,900 16,244,900 
properties -_..x24,151,469 21,339,116 | Accounts payable- 62,155 1,374,170 
Investments -.-.-- 13,109,425 12,604,002/| Reserve for taxes, 
Pat’ts & proc. rts. 312,694 300 ,000 ace’t insur., &c. 5,972,721 4,750,291 
yDeferred charges 8,943,524 8,300,040| Treatment, <&c., 
Mat’ls & supplies. 3,996,925 4,579,680 charges_......-. 2,390,113 1,930,000 
Accts. receiv.,&c. 749,412 270,558 | Surplus from— 
Copper in transit. 8,699,255 13,152,066 Sale of securities 8,290,620 8,290,620 
Ore in mill bins--_- 10,536 14,929 Operations. --.-- 50,494,408 48,293,528 
Marketable secur_11,957,489 4,869,283 
CO Gekésecksa 8,729,047 11,491,689 
Due for Dec. deliv .z3,695,142 3,962,157 
TE cant aee 84,354.917 80,883,519| Total -......-- 84,354,917 80,883,519 








x After deducting depreciation reserve, $3,684,523, against $2,833,330. 

y Deferred charges to eperaiions. stripping or dumping rights, &c. 

z Cash due in January for December copper deliveries. 

Investments.—These have a face value of $13,614,116 and a book value 
of $13,109,425. They include chiefly $5,002,500 stock of Nevada Consoli- 
dated Copper Co. carried on the books at_ $4,453,007, and $7,500,000 
stock of Bingham & Garfield Ry. Co. carried at par. 

Add’ns to property and plants aggregated $4,119,723 and $2,812,352 net. 

Bingham & Garfield Ry.—This company reports total assets of $9,783,358, 
including investment in road and equipment, $8,323,984; current assets, 
$1,446,692, and unadjusted debits, $12,681; and offsetting the same, 
capital stock, $7,500,000; accounts payable, $422,055; reserve for taxes, 
accident insurance, &c., $648,064; reserve for depreciation, $857 ,602; profit 
and loss, surplus, $355,636.—V. 108, p. 1065. 


Cerro de Pasco Copper Corporation. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Louis T. Haggin, N. Y., April 28, wrote as follows: 


Owing to its long and continuous use and its somewhat antiquated type, 
it has now become necessary to remodel! and in reconstruct the cor- 
poration s present smelter, or slse to erect an en y new one on modern 
ines. The d are of the opinion that the latter course, the con- 


irectors 
struction of a new smelter plant, is the more advisable, as thereby cost of 
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— 
bullion —— will be ti — and a more desirable locati 
aud ee a Portland Railway, Light & Power Co. 
site near the aa or ova. ‘the junct a "point of the Cerro de Pasco Ry INCOME ACCOUNT. 
Co. and the Central Ry. of Peru, a site of some 2,000 ft. lower altitude than Calendar Years— 1918 1917 1916 
that of the present smelter, and much nearer to the corporation’s Morococha $7,667,129 $6 023,509 $5,483,110 
Mines and to Callao, the from which its bullion is shipped and at which | Operating expenses________._....... 4.634.992 3.080.538 A 
its construction materials and supplies are received Wait. ho oe oe One ee. "492.043 "496 338) 3,038,254 
aan Sescnare ace also, having spre Gesigns and estimates ne Smee bee oes se eee , esi 
o e most modern and a ved lines. en these designs and earnings 
pr ge are finally submitted > and upon by the corporation's sane SS RRR aerate eR, $2.540.004 3. oan” o16 53.444 See 
, the directors will then definitely decide whether to erect a new | Bridge rentals_.................~.. "168. 104.715 ane: 
plant. or to remodel and enlarge the: present ene. Factors which wHlij 0 =" 0 Terrase raecrscer= Recakice. sndiseliiclinlenhcihihal * Wibomiiplaaiea hee. 
paw ow f age hg arriving — decision will be the costs of structural Maines, Cergite.. iss ciicwike cc $321,907 $294,865 $266,598 
[The har age 4 has paid regular quarterly dividends of $1 per share since GENERAL STATISTICS. 
Oi ona ee iy guor’ 9 ge Mg sibuti wget eaye in ating $1 15 sth 1918. w 1917 1916 
a . extra distribution was made ong Total passengers carried___________- 99,805,867 88,610,120 78,605,246 
the quarterly payment r fic (V. 108, p. 686).] No. of revenue passengers carried____72,450,060 64,000,029 ,099,497 
CERRO DE PASCO RAILWAY RESULTS FOR CELENDAR YEARS. | N°. Of transeer Dassongers carried .- 4-25. 979, So 2 -2ap-tee MOdalaee 
1918. 1917. 1918. 1917. | Receipts per total passengers carried. " 4.65c. © 3.89c.  3.76c 
$ $ Net earnings----.. $324,857 $350,519 | Receipts per revenue passengers carried 6.41c. 5.39c. 5.27¢, 
Gross revenues___$1,069,056 $1,043,090 | Dividends paid... 285,000 484,500 | Expense per total passengers carried _ 3.22c. 2.59c. 2'32c, 
Operating expenses $614,533 72,633 Expense per revenue pass. carried ____ 4.44c. 3.58c. 3.26c. 
U.S.& for’n taxes. 6,040 6,326| Balance. --.-. sur .$39,857def$133,981 | No. of motor car miles run_____ 17,563,145 17,320,333 16,584,524 
U.S. Federal taxes 60,000 51,306 No. of light and power customers.--. 44/974 _" 40/34 " 38,1 
| PSEA 63 ,626 62.305 Previous surplus.. 1,147,175 1,281,156 No. = gt pobyn SOM Soa $0 Sonne eT wT 9} Sate 
Net earnings... $324,857 $350,519| Total surplus._$1,187,032 $1,147, ae Number of gas customers...77777777" -1'731 #T°700 : 18-610 
The balance sheet of the railway company Dec. 31 1918 shows fota . 
assets of $4,102,289, offeet by $2,850,000 capital stock [all owned be the BALANCE SHEET DECEMBER 31. 
Cerro de Pasco Copper Corp.]; current accounts, $5,256; U. 8. taxes, 1918. 1917. 1918 1917 
$60,000; surplus, $1,187,033. Assets— $ $ Ltabtlities— 3 3 
COMBINED PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. | * "equipment ..--60,325,070 59,844,138| Second pref stock. S:000'000  Sropn'boo 
(Including Cerro de Pasco Corp. and Operations of Sub. Mining Cos.) Securities owned_. 559,808 644,048 | Common stock-..11,250,000 11,250,000 
1918. 1917. 1918. 1917. Bonds in treasury - Te > wmditonms Funded debt--__-- 38,652,000 38,733,000 
: $ : S15 | Bond a note discs | SSS coun payable. ssevig  is0/eas 
Sales of Miscell. receipts--. 78,865 188, - , ’ 
ver, gold & ores. 22,867,807 24,974,082 Increase In inven: being amortized 206,209 257,437 | Paving assessments 
Oper. smelt., refin. tory ......-- x def.124,970 780,435 a items 67,032 34,689} payable yearly 
& admin. "exp... 9,659,536 7,832,006 2 RE ae 122,562 92/147 installments___. 0,946 769,830 
Teel sccyaa: Mnane Saunas | Beni cat aaa 1a eee amoral oni are 1 
Net earnings...13,208,271 17,142,076] Deduct—“Bond int. 58.000 $34,730 | Pile # aoc mare. Teka) 1027-188 | eeianes Lib Leen, , 
Custom ores_.... 3,832,587 5,342,394 tn ahaha $5050: nese 
U.S. & for'n taxes 1,344'388 1207822 | Bal., sur_____- Get 5.961430 1.080:207 Surplus ......-.. 553,721 556,668 
Depr. of plants,&-0. "600,000 *'600;000 Pn tae ———— | Totel........ 364,562,873 63,782,867| Total ---.-... 64,562,873 63,782,867 
Ge. poet. tome 648,125 | sktd-torbond red. "208/650. '3:000,000 Wier 6: att 
exc. prof. taxes. 2,000,000 1,648,125 tat tends ’ , 
Balance -__...-_- def127,128 3,552,685 Tennessee Copper & Chemical Corp., New York City. 
Divs. received_... 673,149 1,091,764! Surplus Dec. 31-_. 7,290,830 11,447,916 








x Arrived at as follows: Inventory on Jan. 1 1918 amounted to $3 ,927 ,955, 
and on Dec. 31.1918, $3,802,985. y Includes previous ats of Cerro de 
Pasco Cop Corp. 3187 52, and of its ye 813-1 90,967. 

on aid $820,018; extra, $205, ; June 1, $898,218; 
Ss. $a36. 555; Aug. 31, si sabe 222; extra, $224,555; sg 1, $898/224; extra, 


cEngO DI DE PASCO COPPER CORP. BALANCE — DEC. 31 4 5p. 
Mines and ies—smelter plant & machinery 

at Cerro 5 Poaee and Morococha............-- $25,723,581 $25,339,400 
tnventeuaste-—- 


Cerro de Pasco Railway a capital stock _____ 4,001,414 4,001,415 
Stocks of sundry compa 06,869 966 596 
Cerro de Pasco Copper > Garsisuilon bonds_-_-_- 4 et eat 








Materials and su ~— ie Bs cede eked enec 3,275,508 
AE CD ois os elk ict as en 2,278,999 1,909,399 
Unit. oe m of Grt. Brit. & Ireland 54 % notes... 988,750 988,750 
U. 8. Liberty Loan bonds—3%% and 44%%---. 3,261,366 03,500 
Copper, silver and gold on hand________._____- 02,986 3,927,955 
Cash at bankers and on hand________-.-.-_- -- 3,211,123 3,457,317 

y ARERR ACS RN Se eee yk, SI Rear Pr ae $48,950,596 $43,994,683 

Liabilities— - 
Capital stock (without nemsoeal 1 or par “eiey---- $5,000,000 $5,000,000 

§piartost Ae 1,000,000 shs. 1,000,000 shs. 

Shee wp eer 101,776 shs. 192,415 shs. 

Outstanding _.__. 898,224 shs. 807,585 shs. 
Capital surp. (stockholders eq equity in owned prop.) p.). 18,545,515 14,003,515 
Convertible 6% gold bonds (originally $10 

OI i a a le i le i ae a os None 4,542,000 
Regerve——pesenenen of {— and machinery --~ 00, 00, 

do U. 8. Income & Excess Profits Taxes.. 2,640,184 1,648,125 
Cerro de Pasco Refliway Co... ....-.-.<csene---e 316,154 318,818 
Due bankers on letters of credit and current acc’t_ - 359,434 1,3 
Dra wn in Peru on New York office_______- 874,758 347,588 
Accounts payable (and in 1917 misc., $86,907)__._ 2,234, 263 ,356 
Wages accrued and unclaimed________________- 139,408 31, 
Property surplus (reserve for depletion of mines)_._ 10,349,474 4,791,050 
rn i, See oc soe andes wuckovcen 7,290,830 11 (447, 916 





ebhustinabticnons <ithasiinkducWmatiesae $48,950,596 $43,994,683 
v. 08) b. 1513. 


Electric Storage Battery Co., Philadelphia. 
(Statement for Fiscal Year ending Dec. 31 1918.) 











1918. 1917. 1916. 1915 

Sales, less mfg. cost, &c. $4,825,757 140, 2,069,978 $1,770, 188 
Operating expenses, &c. 1,163,532 919,947 751,182 581,570 

Net earnings__....-.- $3,662,225 $2,220,613 $1,318,796 $1,188,618 
Other income......... 287,149 257,269 263 ,257 172,130 

Total net income___. $3,949,374 $2,477,882 J . . : 
Res. for 1917 Fed. taxes x ,000 at = “ pr emnadort 
Dividends (4%)---.-..-- 649,968 649 ,966 649 ,964 649 ,964 

Balance, surplus---_-- $3,299,406 $1,377,916 $932,089 $710,784 





x No reserve has been set aside for e Voters taxes. These taxes, which 
are estimated to be $2,000,000, will be charged to surplus acct. when paid. 


CONDENSED BALANCE SHEET DEC. 31. 


1918. 1917. 1918. 1917. 
Assets— 3 3 TAabtltites— $s 
Plant investment. 4,461,432 3,762,517|x Capital stock._.16,249,425 16,249,425 
Stocks and bonds. 1,034,472 1,023,636| Accounts payable. 872,390 "B19 +785 
U.8. Govt. securs. 1,166,322 990,000 | Sundry Liabilities. 261.176 173,949 


Patents, trade- Notes payable, 6% 











marks, &c..... 11,000,000 11,000,000; 2-year notes.... 1,000,000 2,000,000 
CO. cdenteads 533 ,352 ‘364, 697 | Deprec’n reserve... 1,392,537 1,086,565 
Acets. receivable. 3,282, ‘134 2 ,517 ,287 | Res. for 
Notes receivable_. 15,033 121 ‘032 contr. & contin. 288,899 333 ,614 
Inventory accts.. 5,528,592 4,928,760' Res. for Fed.taxes -__.._. 

le BE ae 6,957,510 3,594 "592 

ee i mndowed 27,021,937 24,707,929; Total ......... 27,021,937 24,707,929 





$119,500; total, 
50s 875; og Ng as above, 
ts of accounts and all 


x Includes common ponets, $27 300.500. ,880,500, and 


8,000,000, less stock hel 1 
$16,240,425: crediting $63. 512 freasury. $1,750.61 
tems n year 


After 
ot t to the curren n 
(Moyer & Co.. 34 and Chestnut strsets, Phil oddphte » recently issued a 
the company in which they all to the large business 
= to t in consequence of the use of batteries in mine locomo- 
tives, yetrie) trucks end tasters SF escalate of the farm 
lighting plant industry, and the electric starting and light- 


increasing use 
ing apparatus for automobiles.]—V. 108, p. 1168. 








(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Adolph Lewisohn, N. Y., April 7, wrote in’ subst.: 


The F gene ye of sulphuric acid for 1918, our record year, amounted to 
283.092 tons of 60 deg. acid, as compared with 262.858 tons in 1917," The 
production of copper was % 819, 838 ag ey company ore [at Copperhill, 

enn.], as compared with 547, 708 Ibs. 1917. 

An arrangement was ad "with the amusiiouss Agricultural Corpora- 
tion under which an increased price was paid for all acid delivered in excess 
of 175,000 tons during 1918. Under t arrangement the av 
received for acid was $6 49 per ton, but would have been conalderabiy 
higher had not our “tpeace sa during the last quarter been 
the influenza epide: 

Four increases in wages were granted, and this, with the high prices for 
coal and coke, very largely increased the costs and ‘decreased the net profits. 


Abstract of Report by Arthur L. Tuttle, Gen. Mgr. Tennessee 
pera Co., Copperhill, Tenn., March 16. 
Burra Burra Mine.—The new crusher house and electrical eamipenene at 
the <-> Burra Shaft, which was put in commission in November ae 
proved entirely satisfactory. In August the No. 2 loading 
below the the Oth level in the Burra Shaft was any wow and put in o 
1 ore is now handled through the two shaft loading pockets, which has 
made it posible to poles all the ore on one shift, eliminating the night shift 
n the crusher ing 
The Burra Burra Shaft has beer sunk from the 10th level to the 12th level 
and the crosscut started on the 12th level. The north drift on the 10th 
level has been driven 600 ft. north and has upened up good ore. The south 
deift on the 10th level has been driven 400 ft. south, and better ore has been 
py ; pre than we have found at any point to the south since leaving 
the 6th leve 
London Mine.—The 7th level is o ening up very well to the north and 
has enabled us to increase the available ore reserves slightly over the 1917 
f To the south on this level the ore has m narrow and not 
prom: 


mising. 
Polk County Mine.—No ore was hoisted from this mine during April, 
May and June as it was of low grade and silicious. In July mining was 
resumed on a smal] scale to supply silicious ore for the converters and the 
tonnage has been gradually increased. Diamond drilling from a cross cut 
showed some ore and considerable vein matter, the ore showing being suffi- 
cient to warrant drifting to same, but not giving unusual promise. 

Eureka Mine.—No work was done at this mine during the year. 


RESULTS OF OPERATIONS AT THE VARIOUS MINES. 
Burra Burra. London. PolkCounty. All Mines. 


roduction, tons.....--- 297 ,083 70,534 22,726 s 
DeIOee Be OE... occu wnagun $1.23368  $1.68661 $2.25654 $1.37471 
Development per ton....---- 9693 25, 60426 9-2918 
Total cost per ton.....----- .43061 1.77913 2.86080 1.57 


1 638 
Estimated ore reserves, tons. _3,182,819 215,919 82,173 *3,480,911 
Figures e. 


marked * do not include Eureka Mine 

The material smelted during the year SEF rapped 568, 131 tons, including 
Tennessee Copper ore in blast furnaces, 382,775 tons, and ore in converters, 
19,189 tons; pwede ore, 14,960 tons; converter and other slag, 23 aoe. tons: 
quartz, 54,058 tons; matte, 70,970 tons, &c. Smelting costs were $2.16554 
per ton of ore smelted. Con verter costs were $0.01061 per rer ae copper. 
Copper Production. ae oy 402,071 tons of Tennessee Copper Co. ore 


smelted elded 9,750,008 Ibs. of fine copper, or 24.249 Ibs. Of copper 
ton of oe ameited: 69,830 Ibs. of fine co copper were also recovered m the 
flue dust by leaching; total peauetion,, 819, 588 Me. a aad oe 
tal cost ton of Tennessee eq 

to 18. 526e, per Ib, of fine copper an gets SEs as follows Se 
expense, $0.06278; '$0.01001; gener $0.00720; smeltin, expense. $0.0 : 
converter expense, general expense, $0.01579; al’ Censlaaies 
of New York charges), 

Acid Plants.—At the No. 4 sulphuric acid ome six new cooling chambers 


leted on the B set and two additional back fans were installed 

at the Gay ) poets Towers. At the No. 2 oupaario acid plant an ocemonal 
front fan was installed and put in operation shortly after the end of the 

The total production of 60 deg. sulphuric acid for the year was 2 ‘093 


tons 
.—One-half mile of new 90-Ib. rail was eld on the main track to 
the’? uhoay. Burra Mine, completing the main line with 90-Ib. rail. The 
ballasting with —- slag was also completed. as follows: (a) J 1 
led creases ) et an. 1, 
Wages — vow :) May ls all 


crease to al] employees; Pe 10% increase to all men on ° 
10% —— basis, with some % adjustanent to das on a monthi reate: potas (e) 
July 1, a readjustment of the tc wage scale to meet the 


es in the vicinity, the increase averaging 18.6%; ‘Oct “i. 
the ree are day was adopted, pe men contin 18.6%: (d) Oct. 1 , i. 
rae Me ‘on and pm den 


y 
ertime. his was equivalent to an Y eampane 
seas Deo.2 31 1918 averaged practically 50% igher than S¢ nat the end of 1917 
Data from Treasurer E. H. Westlake, N. Y., April 7 1919. 
The consolidated balance sheet shows the assets and liabilities of the two 


ni The Tennessee Copper & Chemical Corporation has d 
the year advanced additional moneys to the Tennessee Co. as 


the year ii ag A the ‘Tomnespes Copper Co. purchased for the sinking 
fund cing ¢ 000 of its 6% gold bonds, thus reducing the outstanding 


bonded debt on oo 31 Mis to $1,658,000. 

















contracts are under negotiation. 


1820 THE CHRONICLE [Vou. 108. 
The cost of fine copper in pig. including freight, commission, taxes, legal | inum Company of its own hydro-electric plant. The so set free 
and administration expenses, &c., was 20.6c. Ib. All id at | can then be gradually sold elsewhere at higher ‘ willie during the dry 
the — of the year has been inventoried at i6c. per Ib., which is below the | season we shall sake more net profit with less nd upon our generating 
cost production. 


CONSOLIDATED FINANCIAL STATEMENT DEC. 31 1918. 
(Tennessee Copper & Chemical Corp. and Tennessee Copper Co.] 


Ourrent assets, $2,669,252, less current liabilities, $642,163; net. $2,027,089 
ea | nc kad ddeoasashaatebuemise mani 9,685,384 


0 fee er li an ctl AS $11,712,473 
Deduct—First mtge. bonds issued, $2,658,000; less $79,000 
bonds owned by Tenn. C. & C. Corp., and $1,000,000 
pledged with it as collateral; balance outstanding_________. $1,579,000 
inking fund accrued, $161,732; less deferred credit for discount 
me moms TeGeemed, $96,126... 0 ec eciesccdccncscccccce Cr.125,608 


rn, SO  icdbonneshnbemaneuiibwicendiniied $10,259,082 
esented b 


oes 
8 of Tennessee Copper Co., issued, 200,000 shares; less—owned by 
Tennessee ey & Chemical Corp., 192,947 shares; net outstanding 
7,053 shares Bos par value. 
Stock of iw oan Copper & Chemical Corporation, issued 392,947 shares of 
no par value. 


TENN. COPPER & CHEM. CORP.—RESULTS FOR CAL. YEARS. 





1918. 1917. 
Income—Interest on securities and bank deposits... -_- $153,904 $128,533 
SPREE SOMOUOE baka cde rede s vasnbibwmaealil EE cocamedpiniie 
Deduct—General expenses, $9,913; taxes, $6,892_.._- $16,805 $14,333 
Amount written off organization expenses (10%)-... 45,221 45,222 
Balance—being excess of income over expenditures_.$477,512 $68,978 


TENNESSEE COPPER CO.—RESULTS FOR CALENDAR YEARS. 








7 1916. 
peo wine $922,681 $1,346,082 $834,571 
Deduct—Bond interest........------ 101,346 ,826 120,000 
Other interest, &c 115,796 41,646 
Miscellaneous 310 85,267 
EERE SES IL LE 200, 200,000 
DEE Lciscminanuwiannvepeces. ee 2 kena (3) 150,000 
Balance, sur. or def... ......<.. def.$129,994 sur.$911,150 sur .$237 ,658 
EE SU i ccttinpuanecsh manne $1,905,409 $1,895,403 $1,717,884 
TENNESSEE COPPER & CHEMICAL CORP. BALANCE SHEET. 
Assets— 1918. 1917. 
Tennessee Copper Co. share account—192,927 shs. 

stated on books at a nominal value of.....----.- 1,000 $1,000 
Loans to Tennessee Copper Co__-.-...-.-.------ 2,075,000 1,620,000 
i  newemininawes 744,520 625,229 
New York City 4.80% warrants_.____--. idea <i gums 25,479 
Tennessee Copper C ee UE” EEE SRE 74,427 185,852 





0. 6% 
44%% certificates of indebtedness IEA OTT RS RE 50,338 














Eeiaeinlen aapanss lam 30% wiltien offi... 361777 407,000 
on expense (less A Me Ui diticu z f 
Pe OG a cub be debaboassscueavucae 38,878 396,610 
NN Mis aa x, lia oli i shies lam cirovch och alee ae ae $3,354,673 $3,269,978 
Liabilities— 
Stated capital, representing 400,000 shares, the full 
number of shares authorized, fully paid__.____-_ $2,000,000 $2,000,000 
Capital surplus, being amount in excess of the stated 
capital received for 200,000 shares at $16 a share, 
s 000; nominal] amount entered on books for 
192,947 shares of Tennessee Copper Co., $1,000-. 1,201,000 1,201,000 
Balance of income over expenditures to Dec. 31... 153,673 68,978 
MEMO tb ccrecaknwekcceponkwsuebadoiae $3,354.673 $3,269,978 
TENNESSEE COPPER CO. BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— x $ Thabiliites— $ $ 
Mine property ,&c. 3,407,400 3,407,400| Capital stock.... 5,000,000 5,000,000 
Development, &c.x5,611,754 5,836,290] First mortgage 6% 
RG RR 584 103,198 chi cnet acés y1,496,268 1,670,099 
Cash, &c., held in Notes payable._... 2,075,000 1,620,000 
special deposit.. ........ 232 ,392 | Accounts, &c.,pay- 
Notes & accounts “pe ee 364,596 173,944 
rec’d, less res’ve 79,005 351,955} Accrued in’ 
Inventories _.__-_- 866,467 783,170| taxes, &c...... 115,835 123,592 
Copper on hand, Accrued sink.fund 161,732 184,901 
eee 520,120 773,001 | Discount on bonds, 
Stocks owned, &c 376,856 173,250 redeemed _..._. $1,551 15,035 
Liberty bonds._... 230,661 21,300 | Surplus -...-..---. ,905, 1,895,403 
namortized bon *Contingent Liabil- 
expenses... ..... 114,544 86,118 I i 1,140,000 
Miscellaneous.... ......-. 54,900 
| aa 11,150,391 11,822,974 pee 11,150,391 11,822,974 








x After deducting $843,266 reserve for depreciation, against $1,638,308 
in 1917. z. After deducting $1,000,000 treasury bonds pledged as collateral 
and $161,732 sinking fund accru z Liberty bond subscriptions of em- 
ployees, amount advanced by company. 

*Contingent Liabilities.—Reserve for possible liability under Russian con- 
tract, which liability is disputed, $1,140,000.—V. 108, p. 1732. 


Tennessee Railway, Light & Power Co. 
(Report for Fiscal Year ended Dec. 31 1918.) 


Pres. C, M. Clark, Philadelphia, Mar. 15, wrote in subs.: 


Gombined Earnings.—The combined earnings of the company and its 
subsidiaries, the Nashville Railway & Light Co., Chattanooga Railway & 
Light Co. and Tennessee Power Co. (all inter-company transactions be 
eliminated) shows an increase for the year in gross of 16.9% and in net o 
26.9%, after deducting operating expenses, rentals and taxes. Due to 
the great industrial activity in the territory served and advances in light 
and power rates, the increases in gross earnings were more than sufficient 
to o t the heavy increases in expenses and leave a large increase in surplus. 


Tennessee Power Company. 
Results.—The following statement shows rerat of operations: 








18. 17. Incr’se. 

STEUER ERED GER $2,237,151 $1,940,124 15.3% 
Operating expenses.._......._.._.____ * $816,159 

Rag Rea SRE Da a 435,658 368,936? 8.1% 
ERNIE PIES fF RR REPENS a a PO Ne ee 84,000 73,000 

i NO i at $877,149 $682,029 28.6% 

IND iisshath hihi s dh diesd dibaidie i cusic idee 629 ,266 x605,485 3.9% 

Balance (available for renewals, depre- 
ciation and financial requirements)... $247,883 $76,544 223.8% 





x After deducting $18,107 for interest on developed water wers 
charged to capital in 1017, to income tn 1 cer L 

operate as nearly as eon c power, 

but the cost of coal and labor so inepeenet that with onl y abont half pte 3 

tly greater nin 1917. More 


m  Gonaretion, the total cost was sl 
due to o tion of steam plants. 


stea 

than of the total operatin, 

The coal and labor situation in this regard promises to be better in 1919. 
, to ensure a supply of coal for the Nashville steam plant, a 


Early in 1918, to 
The campaign to {n tes fi i 4 
ncrease ra or wer was successful in a ma- 
Saeey Cases. ah in come coms not until the last half of 1918. Some old 
sonable increases. . are being made to agree upon rea- 


In order to save steam generation, arrangements were made to reduce 
delivery to the Aluminum Pompany of America during the period of low 
stream flow, with the result that in 1918 234,591,137 k. w..h. were deliv- 
ered, as com with 295, 703 k. w. h. in 1917. The deli is 
now about 40,000 h. p., but it will be reduced, possibly as low as. 10,000, 
h. p., May 1 and July next, due to the lack of demand for alum: 
inum and to the completion by the Alum- 





plants. Already several 

Power Delivered— 1918. 1917. 1916. 1915. 
yr | SS aie 457,164,159 472,710,698 410,256,431 265,045,970 
To Aluminum Company 234,591,137 295,209,703 265,044,907 145,125,101 
P. ct. to Aluminum Co. 51.31% 62.45% 64.60% 54.75% 

The total rated capacity of the steam and hydro stations, owned and con- 
trolled, remains 168,000 h. p., and the high-tension transmission lines still 
534 miles owned and 31 miles leased. The largest. single item of construc- 
tion work was a new 10,000 k. v. a. transformer. 

The sinking fund on the Ist M. bonds, payable May 1 1918, amounted 
to $119,460, and the company, exercising its privilege, expended $95,644 
thereof for improvements and $23,816 was ase for purchase and cancella- 
tion of Tennessee Power Co. bonds. 


Nashville Railway & Light Company. 


Earnings.—The following statement shows the results of operation: 
sagt 91 1917 Incr’se. Per Cent. 





NE CTI ia init wine msn $2,866,213 $2,458,321 $407,892 16.6 
Operating expenses__........---- 1, 608 1, 261 310,247 23.0 
=” ORR RR gs sae RE ER Ee. 236,258 -057 dec.2,799 1.2% 
Net earnings after taxes__..__-- $969,347 $868,903 $100,444 it 8% 
ROAR REE RE ak 481,655 490,071 dec.8,416 *1.7% 
Preferred dividend_._..........- 125,000 Ieee: Sateak . cee 





Balance (available for renewals, 
Se and financial re- 
qu ents of the company)... $362,692 $253,832 $108,860 42.9% 

U. S. Powder Plant.—The construction of the large Government powder 

plant at Hadley’s Bend, 12 miles above Nashville, was carried forward so 

rapidly that, with ground broken early in March, Pg )r- production was in 
process about July 1. The Nashville Railway Light Co. was not re- 
quired to make any expenditure for extensions or equipment for this busi- 
ness, but many thousands of le were brought to Nashville and business 
of all kinds was greatly stimulated. The street railway was called upon to 
great num of passengers and vacant houses were occupied and 
uired electric light. 
arnings, &c.—Iit may be reasonably said, therefore, that the very satis- 
factory showing for 1915 is due largely to the incr business ca by 
this plant. The increases in gross earnings more than offset the large in- 
creases in operating expenses, mostly labor, and left a substantial increase 
in the balance after payment of preferred dividend. There were several 
increases in w: , and finally it was necessary to adopt a scale of wages 
prescribed by the National War Labor Board. Through the sinking funds 
there was a reduction of $37,000 in bonded debt. 

Outlook.—Operations at the powder plant have practically ceased and the 
stimulation to business from that source will not be effective this year. 
The normal] business of the community, however, is in good, healthy con- 
dition, and light and power earnings should be satisfactory. The reduced 
travel will make it difficult and perhaps impossible to operate the street 
railway lines profitably on a 5-cent fare at the present high wages and a 
higher rate of fare will therefore be necessary. 

he gross earnings of all kinds, however, are still yy? substantial 
increases over last year, party. due to higher power rates, but it is probable 

that the surplus earnings in 1919 will be less than in 1918. 


Chattanooga Railway & Light Company. 
Earnings.—The following statement shows results of operation: 





918. 1917. Increase. Per Ct. 

Chinen enpntnt oss 3 Sa aed $1,843,947 $1,356,342 $487,605 35.9% 
Operating expenses__.._.....-.-- 1,346,310 1,039,537 306,773 29.5 

EE Ric minnie nicknieaein ssw abn 95,302 99,266 dec.*4,064 4.1% 
Net earnings after taxes... $402,335 $217,439 $184,896 84.5 

ep SETS SSP See 303,952 359,785dec.55,833 15.5% 





$98,383 df.$142,346 $240,729 


x Interest on $2,165,000 Chattanooga Railways Consols accruing 
May 1 1918, amounting to $72,167, not in¢luded as default, was made on 
Nov. 1 1918. Interest to May 1 1918 was paid and included above, al- 
though not earned. Earnings of Chattanooga Ry. lines are included in 
above statement, although they contribu peaches’ nothing toward 
the amount of interest actually paid on the Railway bonds. 

Status as to Interest on .—For several years the operation of the rail- 
way lines of Chattanooga has been unprofitable and the loss in their cper- 
ation and the interest on the $625, Chattanooga Electric Ry. lst M. 
bonds and the $2,165,000 Chattanooga Railways Consols has been paid by 
the Chattanooga Ry. & Light Co. hese two issues are secured by mort- 
gages “oe the greater part of the railway lines, but are not anteed or 
assumed by the Chattanooga Railway & Light Co. A small part of the 
railway lines belongs to the Chattanooga Railway & Light Co. and is cov- 
ered by its bonds as a first mortgage. : 

The cost of operation of the railway lines has increased enormously in 
the past two years, and as in 1918 they earned only a small margin over 
operating expenses and taxes, default was made on Nov. 1 on the coupons 
maturing on that date on the Chattanooga Railways Consols. 

On Jan. 1 1919 the principal of $625,000 Chattanooga Electric Ry. Ist 
M. bonds became due and default was made in payment. As the ultimate 
solution of the railway problem in Chattanooga necessarily involves co- 
operation between the representatives of the several issues of bonds, with 
due regard to the proper ition and interest of each, it was decided to 
pay the interest on these First Mortgage bonds on Jan. 1 1919, notwith- 
standing the fact that the interest had not been earned. (V. 108, p. 77, 





1721; V. 107, p. 1836.) : 
es.—The wages were raised from time to time throughout the year 
and finally put upon the basis of the awards of the National War 


Labor 
Board. e full amount of the advance did not become effective until 
the latter part of 1918, so that 1919 is starting off on a maximum wage basis. 

Fares.—It is essential that there should be an increase in the street rail- 
way fares if the service is to be properly maintained and a fair return made 
upon the investment. A bill has just been signed putting the public utili- 
ties of the State under the jurisdiction of the Railroad Commission, and it 
is pro to take steps to ask for increased fares. 

Outlook.—Reorganization.—In Chattanooga, on account of the default 
on the Chattanooga Railways Consols, the net earnings of the Chattanooga 
Ry. & Light Co. should be more satisfactory than in recent years, notwith- 
standing the elimination of war activities in manufacturing and the great 
reduction of troops at Fort Oglethorpe. Only a few industries were en- 
gaged exclusively on Government work. , 

here must be some reorganization of the railway situation, and in so far 
as possible the interests of the Chattanooga Railway & Light Co. will be 
rotected. Under the conditions of the past few years there has been a 
vefinite loss to the Chattanooga Ry. & Light Co. from the operation of the 
railway lines, and that company will be decidedly better off relieved of all 
responsibility for such operation. 
Tennessee Railway, Light & Power Co. 

The outlook for the combined earnings of all the companies in 1919 is 
favorable and it is probable that the readjustment from war to ce con- 
ditions will be reasonably rapid throughout the territory served. 

Temporarily the outlook for the street railway properties is problematical 
but either through in fares or some radically different method of 
operation, such as the introduction of Birney safety cars, a solution must 
be found for the maintenance of street rail wey buses on a profitable basis. 

Financial.—The policy of retrenchment capital e nditures was so 
well carried our during 1918 that the companies were able to apply a large 
part of the gurp! ey ey to liquidation of indebtedness. As of Dec. 31 
1918 the reduction in the debt of all the companies, added to the increase in 
cash on hand, amounted to over ,000. The management proposes 
to continue this policy. In view of the large short-time debt of all the com- 

es, aggregat: $5,514,277 on Jan. 1 1919, and the difficulty of selling 
nds or other securities, no other policy should be considered. 

The signing of the armistice sonpes all ibility of securing financial 


from the War tion. ts were made 
from June ‘i 1918, on a 7 th 


137% basis, both the 
company's $2,500, two-year notes due June 1 1918 and the $750,000 
one-year notes of the Chatt. Ry. & Lt. Co. A large majority of the note- 

ers have accepted the extensions. (V. 107, p. 502, 1836; V. 108, p. 
oy Be 


hold 
80 
‘The ing indebtedness of the companies consists of bank loans, 
ion loan and additional notes of the Tennessee Ry., Lt. & Power 
Co., the total present outstanding issue being $3,375,000. 
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Our financial requirements are therefore provided for up to June 1 1920 
by which time the reduction of the indebtedness out of S eoius e 


may ne eng improve the prospects for a permanent funding of the entire 


ANNUAL EARNINGS OF TENNESSEE RY., LIGHT & POWER CO. 
fon, ITS CONSTITUENT COS. (ail inter-co. transactions eliminated). 
ears ended 






































Dec. 31— 1918. 1917. 1916. 1915. 
Total genera- 

tion, k.w.h_ 519,959,383 547,945,475 483,354,162 309,612,468 
P. c. generated : 

by_ water___ 91.4 84.6 82.0 92.0 
P.c. by steam_ 8.6 15.4 18.0 8.0 
Maximum hour 

demand ____ : eread are 9%, 81,650 % 62,000 % 
Street railway 2,719,031 & 2,263,457 & 2,260,482 4% 2,031,491 & 

Tepes 2,219,937 36 1,740,027 33 1,529,122 31 1,339,735 34 
Wholesale pow.1,207,651 20 1,255,175 24 1,094,032 23 576,042 15 

Total gross 

earnings__6,146,619 100 5,258,659 100 4,883,636 100 3,947,268 100 

Op. exp., rents. 

and taxes___3,863,631 3,459,736 2,789,380 2,267,394 

Net earns___2,282,988 1,798,923 2,094,256 1,679,874 
Interest _____ x1,469,302 1,510,051 1,340,172 1,320,263 

Balance __.. 813,686 288,872 754,084 359,611 
Dividends y__. 108,235 108,235 108,235 108,472 

Balance z_.. 705,451 180,637 645,849 251,139 





x Interest on $2,165,000 Chattanooga Rys. Consols accruing after May 1 
1918, amounting to $72,167, not included in 1918, as default was made on 
Nov. 1 1918. See explanation above, under Chattanooga Ry. & Lt. Co. 
Above earnings of Chatt. Ry. lines are included in above statement al- 
though they contributed eee ee A nothing toward the amount of interest 
actually paid on the Railway bonds. ‘ 

y On stocks of constituent companies not owned by T. R. L. & P. Co. 

z Available for renewals, depreciation and financial requirements of cos. 


TENNESSEE RY., LIGHT & POW. CO. BAL. SHEET OF DEC. 31. 











1918. 1917. 1918. 1917. 
Assets— $ Ttabilities— $ 3 
Securities owned _-30,131,075 30,054,523 | Preferred stock__.10,250,000 10,250,000 
Bills rec.(sub.cos.) 3,804,571 3,728,721 |Common stock___20,000,000 20,000,000 
Acc’ts receivable- 24,812 22,564 | Gold coup. notes. 2,500,000 2, J 
Tenn. Pow. Co.1st Bills payable-_---- 1,157,250 1,040,000 
M.5% bd. guar. 1 1| Acerued accounts~_ 56,910 9,976 
Disct. charged off_ 23,722 20,833; Guar. T. P tf) 
Cash in banks_.__ 24,201 21,060 2. eae 1 1 
Profit and loss---- 44,221 47 ,727 
yeas EER 34,008,382 33,847,703; Total _........ 34,008,382 33,847,703 
—V. 108, p. 1611. 


United Alloy Steel Corporation, Canton, O. 
(Report for Fiscal Year erding Dec. 31 1918.) 
RESULTS FOR CALENDAR YEARS. 








1918. 1917. 1916. 1915. 
DURES cacucusucwacuanee $40,055,864 $34,228,880 $16,704,665 $9,808,506 
1918. ia. I 1918. 1917. 
Manufac’g profits.$4,511,428 $6,505,266 Depreciation -____-_ $935,895 $516,297 
Other income _... 224,873 104,943 | Reserved for Fed’l 
| income & excess 
TE cd xo cokn $4,736,301 $6,610,209| prof. taxes (est.) 800,000 1,500,000 
| Dividends paid... 2,100,000 2,050,000 
Profit sharing, Red | Rate per cent_-_- ($4) ($4) 
Cross, &e...... $284,242 $207,842) 
Int., discount, &c- 80,907 7,580 Balance, surplus $535,257 $2,328,490 


BALANCE SHEET DECEMBER 31. 





Assets— 1918. 1917. 
Real estate, buildings, machinery, equipment, &c_$15,006,202 $14,614,650 
Cash on hand and on deposit___.....-...-----.- 1,716,992 1,163,7 
Accounts receivable (customers’ accounts) -___--_-_ 3,051,030 3,038,597 
Inventories—Raw, in process and finished material 

2 SERRE SRE A EEE Eo Lis SPR IES RES AN 6,729,785 6,572,070 
Be a i Bi ee ew on Bike. wewkiveas 

. Trustee of employees’ stock, $865,339; personal 

A wns 871,385 949 ,244 
Investments—U nited Furnace Co., representing 

50% of the stock, exclusive of pd age 

ing shares, $1,499,700; other stock, $8, wane” eee see 1,667,500 
Deferred—Prepaid expenses -_........-..------ 4,730 67 ,403 

pe EERE Se ne ES Se CR ES A re $29,199,624 $28,073,220 

Liabilities— 

Capital stock—Declared capital in accordance with 

stock corp’n law of -, represented by an 

auth. issue of 525,000 shares, all outstanding... $2,625,000 $2,625,000 
Notes payable, $1,150,500; accounts payable, $2,- 

Sees GUNN ok cas een on db eheceucekoea> oe 3,763,138 2,430,806 
Personal and miscellaneous... ..............-.. 4,594 5,975 
Dividend, fourth quarter, payable Jan. 20_____- 525,000 525,000 


Accrued accounts—Local taxes, $16,189; reserve 
for Federal income, war and excess profits tax 





(estimated), $800,000; total__._.....-.---.-- 816,189 1,529,442 
Reserves—For repairs and renewals______.___-- 17,449 9,602 
ns ee a a21,448,254 20,877,395 

I al ih ieliiam o cw gaia Meigs elga? seat oe dick $29,199,624 $28,073,220 
—V. 108, p. 1615. 


New York Shipbuilding Corporation. 
(Report for Fiscal Year Ending Dec. 31 1918.) 
Prest. Marvin A. Neeland, N. Y., April 16, wrote in sub.: 


Operations .— During 1918 your corporation was engaged exclusively on 
‘work for the U. 8. Government. This work was about evenly divided be- 
tween the construction of merchant ships and emergency construction for 
the Navy Department. Considerable yreguens has been made with the 
program outlined in our report for 1917. 

The Government assumed virtually complete control of the industry, 
fixing of wage. hours of labor and the prices of material, together with the 
allotment of material. 

Navy Department.—The special destroyer plant built for the Navy De- 
partment, adjoining your original yard, was completed during the course 
of the year, comprising ten building ways and appurtenant shops. Not- 
withstanding a fire that gutted the destroyer plate and angle shop and the 
unprecedented epidemic of influenza, seven vessels were launched in 1918, 
13 vesse's were on the ways Dec. 31 and 10 additional vessels were under 
construction in the yo while the battleship Idaho was practically com- 
pleted. The contract for this battleship was made previous to the entry 
of the United States into the war, and due to war conditions has been built 
at aloss. All other contracts for both merchant and naval work are on a 
cost plus percentage or cost plus fixed fee basis. 

Emergency Fleet re ee foremost task for the Emergency Fleet 
Corporation was the stening, to completion of those requisitioned vessels 
already under way or designed for private customers. In spite of unavoid- 
able delays, we completed and delivered in 1918 15 steamers (4 bulk oil 
carriers, 8 colliers and 3 for general cargo)agsregating over 120,000 d.w.tons. 

The keel of the 8S. Tu oe, a collier of 5,535 d.w. tons, was laid on 
April 8 1918, and just 27 days later, or on May 5, with engines alread 
installed, smokestack in place and masts fitted, the steamer was launched, 
virtually completed, a world’s record. Ten days later, or in a total of 
37 days, the vessel was delivered to the Government, and ever since has 
been = regular service. 

In May 1918 your corporation signed contracts for the construction of 
the “emergency shop’’ (plate and angle) and four “emergency ways"’ on 





your corporation’s property for the account of the Emergency Fleet Cor- 
poration, and received orders for a minimum of 13 transports, with tenta- 
tive plans for a large additional number. 

The cost of this em mcy shop is borne by the Government, and title 
thereto remains in the Emergency Fleet Corporation until the completion 
of nine transports, at which time your corporation will have the to 
purchase at a valuation to be then made, taking into consideration a fair 
amortization of emergency cost and the utility of this plant at that date. 
The “emergency shop" is now practically completed. 

The Emergency Fleet Corporation finances the cost of the four em 
ways and auxiliary shops, and will retain title thereto until the com: 
of a certain program of transport construction, whereupon we will have the 
—— to purchase as in the case of the ‘‘emergency eH The new yard 

1 be finished and in operation during the spring of 1919. 

Company's Additions to Plant.—The additions and improvements made 
ro aes corporation to its original plant, and undertaken independently 

the above-mentioned additions, have now been completed at a total cost 


of about $4,000,000, prod ui yards 
We have acquired a further 33 re 


in the shipbuilding world. acres, 
the plant area, which now comprises a total of 193 acres. 

orking Force and Housing.—The working force, which grew from 4,500 
to 7,500 in 1917, by Dec. 31 1918 reached a tota! of 12,000 men, an increase 
of 60%. It is ex t when the new plant units are put into opera- 
tion a force of over 15,000 men will be requ Pi 

The contracts with the Emergency Fleet Cor tion for the construction 
of about 1,000 dwellings have since been amplified to include a total of 1,621 
substantial brick houses, all of attractive design and Bl anned as a SS 
improvement. The cost of improvements is provided by the Emergency 
Fleet Cpe and the land by your cespetetio®.- 

About 1,400 of the above houses (Yorkship Village, including the Fair- 
view Extension) have been formally annexed to the city of Camden, being 
planned to be an ideal workmen's community. 

Fiscal Results.—The output of your plant for the 12 months, expressed 
in the amount expended upon production, was three times that for 1917. 
Thus, except for the serious losses on the battleship Idaho, the operations 
of the year have been profitable. The operating income for 1918 as showm 
in the appended statement represents net earnings after deduction of interest 

es on the bonded debt and after deduction of $1,500,000 as the year’s 
proportion of the battleship loss. 
his amount has been further subject to a charge of $1,250,151 as a 
reserve for amortization of the excess cost of plant exgensions carried out 
during the war period and at war prices for labor and materials. It is 
— that such excess cost should written off out of current . 
ng to a different interpretation by the Government and your corpo- 
ration as to costs, a reserve has been provided to meet possible claims. 

Financial Status.—Heavy d2mands have been made on our cash resources 
= the necessity of nding $4,000,000 during the last two years for the 
aforementioned plant improvements out of our own funds, also of making 
the annual [24% %] payment for retirement of bonds, and lastly of financing 
the greatly increased volume of business, which, in addition, had to be 
supported by large advances from the Government. 

As a result of this policy and on account of the large amount of unfilled 
orders on hand, your corporation is now in a strong position. It is esti- 
mated that completion of work in hand, excluding the construction of 
certain war vessels of large size, will require at least 18 months’ time. 


STATEMENT OF INCOME AND PROFIT & LOSS YEARS END.DEC.31. 


ucing one of the largest and 














1918. 1917. 1918. 1917. 

Oper. Income— $ $ Deducttons— z 3 
Shipé&boliler contr. 1,958,872 527,779 | Miscell. charges.. 196,138 203,490 
Scrap&misc.sales. 501,738 471,384] Amort. plant prop. 1,250,151 -..... 
Inventory adjust_ 58,184 105,886 | Claims .._....._- x800,000 ...-.. 
Other income (in- 

terest, &c.)_... 105,854 62,355; Total deduc’ns. 2,246,289 203,490 

Gross income.. 2,624,648 1,167,404 Net income.... *378,358 963,915 
INS Ths ste: ion saekbiches iva ices eh ake eal din & elantiee maladie aabeas «1,791,449 x38,351 
Real estate adjustment and other profit and loss credits.....  —--.-..- «789,184 
Deduct reserve for claims applicable to prior period__.._... 9390.000:. -<iNasse 





Surplus Dec. 31 as per balance sheet..--.......-...... 





* Note.—No reserve for Federal taxes for 1918 has been included in above 
statement. ‘ 
x To cover claims on account of interpretation of costs. 


BALANCE SHEET DEC, 31. 


1918. 1917. 1918. 1917. 
Assets— $ 3 Liabilities— $ $ 
Property & plant_13,960,533 10,981,262 | Cap. stk., 200,000 
Uncompleted plant shs. of no par val. 7,197,650 7,197,650 
additions __.__. 781,905 1,337,102| lst Mortgage 5s_. 7,245,000 7,500,000 
Securities owned -_ Se. 5° ee Current liabilities. 2,660,052 1,869,984 
Materials & supp. 1,568,867 1,123,337) Accrued int., &c_- 60,375 170,413 
Production work Advance collect’ns 
in progress: on contracts. -_ 49,263,694 18,731,066 
Ship contracts__46,134,418 19,812,796 | Special rental acct. Sen.” wueees 


Boiler contracts 80 ,987 667 | Reserves for: 











Miscellaneous... 1,006,089 434,593 Amort. of plant. 1,250,151 -.-.-- 
Current assets: Deprec. of plant 1,050,413 462 ,663 
CR nn Dadinw de 3,618,000 916,162 Premium on bds. 
Liberty bonds._.. 354,403 85,718 to be retired _ - et 
Notes receivable 180,000 180,000 Res. for claims.x1,050,000 -..... 
Accts. receivable 2,114,004 1,258,055) Surplus -....-.--. 1,919,807 1,791,449 
Accr. int., &c_- 14,870 5,625 
Insur. in advance_ 42,722 30,106 
Earned profit on 
contracts .....-. 1,634,352 1,413,802 
NE cotinine rie 71,784,079 37,723,225 NN oh te uae 71,784,079 37,723,225 





x See foot-note to statement of income and profit and loss above. No reserve 
for Federal taxes for 1918 is included in the above statement.—V. 108, p. 585. 


Diamond Match Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. W. A. Fairburn, Chicago, April 24, wrote in subst.: 


Results.—The match industry has been peculiarly and adversely affected 
by the war. Nevertheless, notwithstanding the steadily advancing cost 
of production and distribution of matches, your company realized net earn- 
ings of $2,058,627, after provision for estimated income and excess-profit 
taxes, as compared with $2,684,862 for 1917. Our plants were kept in con- 
tinuous operation ond, during the greater part of the year, were running 
at maximum capacity. é Ps 

Inventories—. eserve of $2,000,000 Against Declining Prices.—The stocks 
of finished product, carried as of Dec. 31 1918, were $550,057 over 1917 
and $923,133 more than on Dec. 31 1916. ‘The total inventories of ma- 
terials and finished goods amounted to $10,382,862 at Dec. 31 1918, as 
compared with $9,202,044 in 1917 and $4,808,312 on Dec. 31 1916. 

The raw and semi-manufactured materials now on hand and in use were 
of necessity purchased during an abnormally high market, while d 
the past two years it has been necessary to aah larger quantities th 
than during normal times. A reserve of 2. ,000 has, therefore, been 
provided as a protection against declining prices of such materials, and stocks 
will be reduced as rapidly as manufacturing and general business conditions 
will permit. 

»e Against Fire Loss.—Your company suffered some small losses by 
fire in its California timber holdings, and it has been deemed advisable to 
charge the sum of $420,000 against the earnings for 1918 as a reserve 
against possible future losses by forest fires East and West. 

Lumber Operations.—The policy of economy and conservation ina’ - 
rated in the fall of 1915 in connection with the California lumber o on 
continues to show satisfactory results. The net earnings from t source 
were $184,21 i i he year as ary Peo $176,991 for 1917, with $15,442 

and in a loss o j . 
ae OF & May, Lid.—Late in the year Bryant & May, Ltd., declared a 
stock dividend, as a result of which your compan received 40,000 
value £1 each, ordinary stock. ‘This stock Las been entered on our 
ks at par value, and the income aécount yr pee credited with 
$194,400. Your Lompeny, owns and holds 140, shares of the ordinary 
s Oo an ’ ° ; 
Wet Working Capital.—The excess of current and operating assets over 
liabilities (except capital stock, surplus and reserves, but including in 1917 
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pe 1918 the Federal income and excess-profit taxes as paid, or as esti- 
mated) has ee “ nig 


1909. 913. 917. 918. 
$2,613,302 $4,825,928 $6,712.059 ssi10 740 $10. 813.594 $11. 301, 773 


Additions.—There has been an increase during the year in the account 
Pe ro real extase tenes ” of $786,633, peere t e due to. tm of “reserve 
or ti a his increase was ue provemen 
made in the snatch factories at Sarborte t © Onlikouk, W. and Chico, 


Calif., and in connection with a new / = bea at + ae lb ‘Ga., for the 
manufacture of the type of match required by the Government for the 
use of its armed forces; a plant —— at Spokane. Wash., for the storage 
of Saupe and production of match blocks was also made necessary by war 
co tions. 

Muriate of Potash.—In iors our management an the construction of 
three plants located at ilmington, Calif., wrence, Mass., and 
Burmester, Utah, for ty Srodnciin of muriate of potash , ‘formerly ob- 

from abroad. If these plants with their entieky original processes 
cand failed of satisfactory production, not only would our operations oe 
affected, but the comney would have suffered a gene match ~ a 
Ponae the year the capacity of the Burmester 
now capable, of supp plying as coe company’s ent; needs. "a this reneen 
the potash J ngs at ilmington, Calif., and Lawrence, Mass., 
more nsive to operate, were sold Decem 

The Burmester operation, located on the megs Salt Lake, must be con- 
sidered as a war plant, and unless the Am potash chemical industry 
is given Governmental proves. it is probable that the plant will cease 
to operate when trade with Europe is resumed. 

Business Status.—As in 1916 and 1917, your company enjoyed an unusual 
volume of business, and during the first part of the year established new 
records in gross value of sales. Toward the end of the year, however, the 
volume of business d the ice was signed, it feil 
off sharply. Much of the great increase in business enjoyed from 1916 to 
1918 can be attributed to unusually heavy purchases in anticipation of 
either a shortage of matches or of her prices. Your company did not 
benefit during the past two years because of the detrimental effect of the 
war upon the manufacture of matches abroad and their importation into 
this country. Fo strike-on-box matches have been imported in in- 

quantities during the war, partly due to the dovawerd tariff 
revision of 1913. Your company continues, however, to enjoy its fair 
share of the matchebusiness of the country, and to hold its position in the 
trade. Throughout the period of the war, while foreign matches greatly 
pe sence tte in quality, our product was maintained at a high standard 
of excellence. 

War Business.—During the summer of 1918 it became impossible for 
our war department to secure the desired quality of foreign strike-on-box 
matches. our ag) oye therefore, assured the Government of its will- 
ingness to produce t desired goods in sufficient quantity to supply its 
entire requirements at a price well below the high goods. 
From Aug. 18 1918 to thie date all the matches supplied our army have been 
of Diamond manufacture, our entire ye of the foreign type of match, 
for a time, being turned over to the Government. 

A comparative income account for the last four calendar years and bal- 
ance sheet for two years was den sccm in V. 108, p. 1272. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.—Loans by War 
Finance Corporation.—The War Finance Corporation has 
announced the following list of loans made by it to railroads 
up to April 10: 
Baltimore & Ohio 


Baltimore & Ohio_______ 
Buffalo Roch. & Ritts ~~ ’ "000,000 |C 


and, a 


rices of forei 





va rae $1,121,000 
"250,000 


hesapeake & 800, 000 
Chicago Burl. £ s-- 3,977,600 





Central of Georgia.____- ‘000 
Chesapeake & Ohio_____- 5,000 | Chicago Ind. & Louisville 1,400,000 
Chesapeake & Ohio______ 275,000 | Chicago Milw. & St. Paul 1,600,000 
Chesapeake & Phio___._- 2,070,000 | Chicago R. I. & Pacific_._ 2,800,000 
Chicago Milw. & St. Paul.11,500,000/| Cleve. Cin. Chic. & St. LL. 340,000 
Chicago R. i. & Pacific._ 9,700,000 Seeeramd & Manchester 175,000 
Cc R. m Pacts... | Fees ec cdawecncwcnce 12,768,420 
Illino Central Hike Siar raage k . ao Erie & Western___- 62,400 
Illinois Central__________ 10,500,000 | Lehigh Valley___....-.-- j ,000 
New York Central______ 13, , ichigan Central____._ 992,000 
New York Central______ 3,000,000 | Missouri Pacific_._...._- 1,120,000 
New York Central______ J ¥ New York Central__-_-_-_- ,000,000 
at 5,264,480| Wheeling & Lake Erie... 618,000 
a Rs 735,520 | Boston | ania 728,000 
ee ns 2,500,000 
RE PRS ERE s 562,500| Western Maryland--_-_-_-_-_ 931,000 
Baltimore & Ohio______- 4,600,000 | Walker D. Hines, Director 
Baltimore & Ohio______- ,000,000| General of Railroads_-_ 50,000,000 
Buffalo Roch. & Pittsb... 208,800 


$164,897 ,490 


. Co.—Sale Confirmed.— 

Federal Judge James M. Morton Jr., in the U. 8. District Court at Bos- 
ton on April 26 confirmed the sale of the property of the company to Arthur 
a o. Seees in behalf of Lee, Higginson oO oston, the reorganization 
we ors. 7agompare plan, &c., V. 108, p. 1721, 1390, 1273, 1164, 1059, 


Bridgeton & Millville Traction Co.—Fare Increase.— 

- Commission of New Jersey on 

oe, ot increase the trolle 

An increase in the rate on school tickets was not allowed. An increase in 
the rates for freight service was also granted.—V. 105, p. 2093. 


Butte (Mont.) Electric. Ry.—Interest Passed.— 
snbestes on the outstanding $700,000 7000 First Mortgage $% bonds, due 1925, 
Oo n 
remains unpaid.—V. 107, p. 694 6 duindeucn sa 


Canadian Northern Ry. —New Notes—No Deb. Int., &c. 

The Tor, has filed for record at Ottawa a trust mortgage dated 
April 7 1919, made between the ae mre Northern Ry. Co. and Lloyds 
Bank, Ltd., securing certain Guaran Secured Gold notes. 

The Sa directors on Apri 28 announced that the earnings 
for the last P were insufficient to meet the interest payment due May 2 
on the 5% nvertible Debenture stock. 


Status .——In the House of Commons at Ottawa on April 23, 
J. ve Reid in response to enquiries gave the following facts: 
Domini 
Ge e on nion of Canada purchased 300. 000.008 com..stock 
nding lia 


son of —¥ com The present mileage of the road in operation . 
nd all the’ mil Peoben ove! is opera’ 
he ro 


ted. 
the road Pid is now worth $67 573 003. 
We. have expended $22,233,107 on pn Be since the Government 
ver the road This equip ment, 5 Jaume aa Go can aloe con the ethan 
p edb. d railwa: 


The estimated deficit of the Canadian Northern R after 
fixed charges es {3 


Bay State Street R 


rs) current 
The ted on for equi: ment for Canadian xe oF and ten 
for the current year is y , . This covers the aietenel Batt of the 
qatke srotem of O Government Railways including sums to be 
The revenue for the calendar was and operating 
expenses 00 Gan 9 year 1918 62:05. oO 
total indebtedness of the Canadian Ry., as of Dec. 31 
191 funded debt a, securities and all 
ony oe Saar 4489, phn as me 
ties) represent Seve T 108, p. ira: 377. 


w dg of Georgia RR.—New M tge.—The shareholders 
willfvote May 28 on authorizing a new bond issue, which, 
itfistsaid, may aggregate $50,000,000 to $75,000,000, to pro- 





_ for the retirement of maturing bonds, for improvements, 


The meeting will also act on a proposition to authorize ‘‘an issue of bonds, 
note or oy ape sa F —_ of — of Georgia os. gag as sole 
rs) or or as joint o or with any other person or corpora 
cured by pledge or deposit of such bonds, stocks or other preening Game 
by the corporation or otherwise) as the corporation may now or hereafter 


own.’’—V. 108, p. 1164, 1060. 


Chicago Burlington & Quincy RR.—Tenders.— 

The New England Trust Co., Boston, as trustee, will, until May 15, 
receive tenders for the sale of $294, 410 Nebraska Extension 4% bonds due 
May 1 1927 at not exceeding 110 and int.—V. 108, p. 479. 


Chicago City Ry.—VFare Increase Denied.—The P. U. 
Commission of Illinois on April 25 denied the application 
of the Chicago surface lines for an increase in fare from 
5 to 7 cents. 

The Chicago “Herald & Examiner” of April 26 says: 


Though the commission upheld the city’s vee for the 5-cent fare, the 
city’s contention that the rate of fare provided in the 1907 contract ordi- 
nance could not be disturbed was s ically overruled. The commission 
based its fare — on the company’s ability to ‘‘make all ends meet”’ at 


5 —- a passe’ 

In Gotermining “th ny’s financial status as the basis for a rate of 
fare decision, the conn 9 mutilated the much-discussed capital account 
of $156,000,000. They knocked out a rehabilitation account of $14 000. ~ 

a $9 9,000, 000 allowance for old franchise purchasers, ,000, 
tang bles” included in the proposed purchase rice, $8,192,750 for pale 
tendence, and $4,096,375 brokerage 

“Our fight for the poapueeee of t © S-cont fare supported by the 

poorts. is so far victorious,”’ said Mayor ‘Thompson, when notified of the 
Fectsi es. oe congratulate the le of C go. 

“a. commissioners contend at the Wie a. if there be one 
will be only a few hundred thousand dollars. The ested it be met 
either by commutation of the city’s share in the prof be or by readjustment 
of the renewal fund, which runs 000,000 


Four members of the commission, Thomas E. Dempcy, Frank H. 
Walter A. Shaw and James H. Wilkerson, a t _—. the — 
Patrick J. Lucey, dissented. He —— a temporary 6-cen t fare . —— 
needed ieuprevemsent of the service in the face of the existing f inancial 
situation.—V. 108, p. 1164, 1157. 

Chicago, Indianapolis & Louisville RR.—Federal 
Treasurer .— 


Byron Cassel has been appointed Federal Treasurer of the Gaicage 
Indianapolis & Louisville and the Cincinnati ~~. lis & 
railroads, with headquarters at COhicago.—V. 108, p. 


Chicago Surface.Lines.— Shrinkage in ‘ioe elab- 
orate tabular statement, compiled by John Burnham & Co., 
Chicago, regarding the shrinkage i in value of the securities of 


Chicago surface lines, is prefaced as follows: 
The 10,000 Chicagoans who represent the ownershi local surf: 
lines have an te market loss, based on latest oon of $100 82 3TF 
of which the bonds represent a shrinkage of $55,512,227 and the stocks of 
$45,270,150. The market value of these securities now represents $103,- 
217 in bonds and $3,752,550 in stocks, mst a market value during 
the A 12 years of $159,120,444 and $49, rire 700. Ps quent making 
me amg for all merged properties and extensions in that period.—V. 108, 
Dp. 


Cleveland Cincinnati Chicago & St. Louis RR.— 


New Mortgage Authorized.— 

The stockholders on May 1 authorized a Refunding & Improvement 
joe ow , unlimited in authorized amount but issuable only under carefully 
guar restrictions for funding and refunding ely er and other capital 
requirements, as may a from time to time. ee V. 108, p. 1511. 


Columbus Magnetic Spgs. & North. Trac. Co.—Sold.— 
A press dispatch from Cleveland on April 25 states that Fishel & Marks 
Co., Gleveland, have purchased the property for $88,133 46, two-thirds of 


a ipppraieed vs value. The road has not been operated since Jan. 1.— 
Pp 


Columbus (Ohio) Ry., Power & Light Co.—Adverse 
Decision in Franchise Case.— 
in the case of this company, 


The U. 8. Supreme Court on April 14, 
sepeliens, oa © the city of Columbus, rendered a Contains holding that a 
fra ing accepted by the company, was a binding contract 
ny oy the fact that the contract was not a profitable one to the company 
does not excuse its non-execution. 

The case arose over the company’s right to surrender and cancel two 
franchises, one passed on Feb. 4 1901 and the other on Jan. 1 1901, each for 
25 years. These franchises called for the sale of eight tickets for 25 cents, 
wit ase ok yon The company dec that, owing to an increase 
i Be @ > art, of which ($560,000) was because of an in- 

—— “aa by the National War Labor 
oarnings of its railway lines for the year ending June 30 1918 73 will at + toed 
by approximately $50. 000 of paying expenses, depreciation and taxes, 
res oe for fixed charges or any return to ‘the company on the value 
oO! 

The court held that the contracts were mutually binding on the city and 
the company as and that the case did not involve the remedies which may be 
sevenes po mene a street ge A co yn which is or may become insolvent 

because conditions arising since it entered into a given.contract. The 

compnay sought by its own action to terminate the contracts. The Court 
— that there is no showing that the contracts have become impossible 
of performance, nor is there any allegation oceans the fact that, 
the whole term er, the contracts will be y unprofitable. 
The decree of the lower court holding that we bill presented no gro 
oor aa, the com any, from its contract and justifying the susvendar < of its 
fran 


New Pwd 3 all Passed—Siz Tickets for 25 Cents.— 


On April 21 an ordinance provi 4 a rate of six tickets for 25 cents, 
with universal transfers, was noes by the RY A Rey my of Columbus. 


The new rate is to run for two 
back to the present of cht f for 25 Bn ng ‘The ordinance provides 
that the Company shall spend ,000 for Snqpevements and extensions 

during the remaining seven years of the grant. ew ordinance has not 


The 
yet accepted by the company.—V. 108, p. 1721, ois11. * 


Commonwealth Railway Power & Light Co.—Erngs.— 


Periods end. Mar. 31— er jars. —1918. 1918-19—Year—1917-18. 
earnings 259,54 ts ore. 359 $23,101,250 $20,093,104 


of the 


Net income........... 2'654, ‘S19 9:589 $9.385.362 $8,264°151 
ed 2 ‘017. 978 1°799'008 if 788,014 6,711,039 
Preferred dividends... 269,295 269,295 LOTT, 180 1 :007:210 





Pelance. ¢ Ts csi os liclude dividends 646 def.$278, ted 20,168 acetal eke 
on 
of pw EE companies ie te ees ona te 
The balance sheet ane 1918 shows cash on deposit of $839,927. 


Denver Tramway Power Co seme Called.— 
orty-cight ( 48.000) First Mtge. 5 ement gold bonds of 1903 
ternational 








nore luaenen yment May 6 ioe 
— Denver. es be. D 1580. des - - 
Havana Electric Ry., Lt. & Power Co.— Earnings — 
tet ~~ gs'thtses seltia‘sco sents 
Net income eels $3:799:889 $3,604,129 $3,573, 
Se i dadilitealenenitite nd 1895 149,755 144,561 
Total net income._......-------- $3,940,784 $3,753,884 $3,718 
* LAAN RS RIN A 989,138 1.138.623 #7307 008 
-————a am cece sees hoen $2,951,646 $2,615,261 $2,421,291 


Net 
—v. 1 » Dp. 553777 








May 3 1919.] 
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Central RR.—Provisional Dividend.— 

rs have declared the usual > weap 9d dividend of 13%% on 
the capital stock pa able June 2 to shareholders of record May 9, provi 
funds are available m the U. 8. RR. Administration or on a later date 
when such funds are received.—V. 108, p. 1721, 1714. 


Kansas City Southern Ry.—Dividend Pdid.— 

The dividend of $1 on the igs. stock declared payable April 15 1919 to 
holders of record March 31 1919 has been d with the approval of the 
D r-General, the stock being quoted ex-div. on Apr. 16.—V.108,p.1275. 

Michigan 

Ju Cc. W. 

trict of M 


too 
under 


Illinois 
The directo 


Railway.—Adverse Decision in Fare Case.— 


. The Court held that the company never was 
Federal control and that it is bound by the provisions of its charter, 
in which the 2-cent fare law is incorporated.—V. 108, p. 1721. 


Missouri Kansas & Texas Ry.—WNov. 1 Coupons Paid.— 

It was announced on Apr. 30 that the coupons matured Nov. 1 1918 on the 
following bonds would be paid upon presentation at the office of agent for 
receiver, 61 Broadway, N. Y. City, on and after May 1: uri Kansas 
& Texas Oklahoma RR. Ist M. 5% bonds due May 1 1942; Boonville Rail- 
road Bridge Co. Ist M. 4% bonds due Nov. ‘1 1951; Dallas & Waco Ry. 
Ist M. 5% bonds due Nov. i 1940.—V. 108, p. 1721, 1390. 


New York City Interborough Ry.—Lines Abandoned.— 

The stockholders wiil vote May 14 on approving declarations of aban- 
donment of portions of routes of the ym ey BH follows: Leggett Ave., 
from Southern Boulevard to Randall Ave.; ndall Ave. from Leggett 
Ave. to Bronx River; Hunts Point Ave. from Randall Ave. to the East 
River.—V. 99, p. 1452. 


Pacific Gas & Electric Co., Cal.—Strike Settled.— 

The settlement of the wage controversy of the street-car employees has 
been effected by the National War Labor Board he carmen receive 
42 to 46 cents an hour, with time and a half overtime per. One-man car- 
men will receive an additional 5 cents an hour. The old wage was 38 to 44 
cents an hour. A demand for 50-cents was made.—V. 108, p. 1606, 1512. 


Philadelphia Baltimore & Washington RR.—Directors. 
Francis E. Waters, Geo. 8S. Capelle.and C. Kennedy have been elected 
directors to succeed Douglas H. Thomas, deceased, and Elisha Lee and 
Pierre S. du Pont, both resigned.—V. 107, p. 2188. 


Pittsb. Youngstown & Ashtabula Ry.—New Bonds.— 
The P. 8S. Commission of Pennsylvania has granted permission to this 
company to issue $453,000 bonds.—V. 107, p. 2290. 


Rochester & Syracuse (Elec.) RR.—J/ncreased Fare.— 

The New York P. 8. Commission for the Second District on April 28 
granted the company an in fares to 3 cents a mile, with one-half 
cent a mile off for mileage tickets, effective shortly after May 1. Com- 
muters are to pay one-' of a cent more a mile and a rate will 
prevail between ester and East Rochester. The ——vT* ——- 
“— + ae * a five-cent fare within the city ts was denied. 
—vVv. AZ 2 


St. Louis-San Francisco RR.—Negotiations for Sale of 
New Merico & Arizona Land Co. Unconfirmed.— 


An officer of the company declines to confirm the statement that the 
railway company has received an offer to sell the 500,000 shares (par $1) 
of the New Mexico & Arizona Land Co. held in its treasury. e total 
authorized and outstanding capital stock of the latter company amounts to 
1,000,000 shares. (Compare plan of reorg., V.102,p.897) .—-V. 108, p. 1166. 


Southern Pacific Co.—VFederal Treasurer.— 

W. F. Ingram, acting Federa] Treasurer of the Southern Pacific, with 
headquarters at San Francisco, Cal.,, has Sane promowen to Federal Treas- 
pest, | Og: os aad Arizona Eastern th the same headquarters. 
—v. = ‘ iS 


United Railroads of San Francisco.—U. 8S. Supreme 
Court Denies Injunction to Restrain City from Operating Muni- 
cipal System.— 


On April 21 1919 the U. S. Supreme Court, in a decision by Justice 
Holmes, upheld Federal court decrees dis injunction proceedings 
brought by the company to prevent the city of San Francisco from con- 

and coanndion a municipally-owned street-car system on streets 
where the company already had tracks. 

The fight between the company and the oy began in 1912, when the city 
began construction of street-car tracks on Market St., hh those of 
the company. The company claimed that the municipal authorities not 
only ed the com y’s property. but also interfered with the exercise 
of its fran Petitions to enjoin the municipal railroads from paralleling 
the company’s tracks were filed in 1916 and the injunctions were denied by 
the U. 8. District Court at San Francisco. The company thereupon ap- 
pealed to the U. S. Supreme Court. 

In dismissing the company’s appeal, Justice Holmes said that this action 
was taken po the Court without prejudice to the company’s right to seek 

es. he company had asked for damages for alleged loss in value 
of its franchises, in addition to an injunction restraini the city from 
operating competitive lines. The company has already filed two claims 
for alleged damages to its franchises, inclu the suit just passed upon by 
the Supreme Court. The p week another suit was filed in the 
State court, bringing the amount of damages claimed up to that date to 
$6,870,130.—V. 108, p. 1722, 1391. 


United Rys. Investment Co.—Subsidiary Denied Injunc. 
See United Railroads of San Francisco above.—V. 107, p. 1379. 


United Rys. of St. Louis.—Receivership Suits Consolidated. 


Special Master Henry Lamm, on April 24 announced that the suits for a 
ie pen < J instituted by Samuel W. Adler, and Elmer A. and Robert T. 
McLau had been consolidated under the John W. Seaman suit, by 
Judge yer, in the U. 8. District Court at St. Louis, and that the hearing 
in the suits would be resumed on May 19. Judge Dyer appointed Rolla 
Wells, who had been automatically removed as receiver in the order making 
the Samuel W. Adler suit an intervening one to the Seaman suit, as receiver 
under the consolidated suits, and Henry Lamm was reappointed as Special 
Master to conduct the hearings.—V. 108, p. 1611, 1513. 


Western Pacific RR. Corp.—Federal Treasurer.— 

Charles Elsey, acting Federal Treasurer of the Western Pacific, the 
Tidewater Southern and the Deep Creek, has been made Federal Treas- 
eh 4 these roads, with headquarters at San Francisco, Cal.—V. 108 
p. 1722. 








INDUSTRIAL AND MISCELLANEOUS. 
Allis-Chalmers Mfg. Co.—Earns.—3 Mos. to March 31— 




















Sales Billed Net Profit 
Month of— 1919. 1918. 1919. 1918. 
Ce eae $2,755,437 $1,899,972 x$330,842 $360,071 
PE PES NE 2,802,945 ,990,863 x338 ,348 418,770 
NE ce ee ena 3,044,510 2,698,993 x326 835 617,398 
Total three months___$8,602,892 $6,589,828 $996,025 $1,396,239 
x Net rofit after deducting all expenses, including reserve for Federal 


taxes. nfilled orders on hand arch 31 1919, $17,921,117, 
$29,904,976 as of March 31 1918.—V. 108, p. 1607, 975. 


Aluminum Co. of America.—Power Needs.— 


See Tennessee By, light & Power Co. under ‘“‘Reports” on a preceding 
page.—V. 108, p. » 785. 


American International Corp.—Sub. Co. Report.— 
See New Tot Spain Corporation under Financia] Reports above, 
—V. 108, p. 1513. 





American Hide & Leather Co.—Earnings, &c.— 


3 Months ending— *Net Sinking Int.on Balance, 
ae. Fer80 902 “Sis S80 $37'500 $79B15 sold 8a7 
1) | 655,119 58.210 37,500 69,665 30°74 


ne Months— 
EPePr aR cb bacncudnad $2,093,024 $152,430 $112,500 $231,195 $1,596,899 
2,011,969 177,180 112,500 206,445 1,515,844 


* After charging ee and renewals and interest on loans. Net 
current assets March 31 1919, $14,722,753. Bonds in the hands of pub"ic, 
$2,706,000.—V. 108, p. 880, 381. 
American Light & Traction 
Yrs. end. Mar. 31— 1919. 
—— on stocks of 
subsidiary companies. $3,699,792 
Miscellaneous earnings_ 602,234 





Co.— Earnings .— 
1918. 1917. 


$4,131,467 $5,161,485 
1,031,304 595,906 


$5,162,771 
349,369 


$4,813,402 
12,102,632 


1916. 


846,195 
™ 595,430 


441,626 
4 169,520 


897 $5,272,106 
11,161,293 10,090,118 
$16,916,035 


$16,650,189 $15,362,225 
$854,172 7 1 


2,035,882 1,846,692 1,673,380 
2°035,883 1,846,693 


$4,925,937 $4,547,557 

11,990,098 $12,102,632 $11,161,293 
1918: Common, $23,271,900; pref., 
bills payable (Fourth Liberty Loan), 





$4,302,026 
274,011 


$4,028,015 
12,832,705 


Total surplus earnings$16,860,720 
Cash divs. on pref. stock $854,172 
Cash divs.oncom.stock 2,244,882 
Stock divs. com. stock... 2,244,883 


$5,343 ,937 
Surplus balance-_--_-.- $11,516,783 $ 
apital stock outstan Mar. 31 
$24: 6,200; warrants, $106,870; 
250,000.—V. 108, p. 782. 


American Malt & Grain Co.—Incorporated.— 

This company, which peoposss to buy the assets of the American Mal 
Co., was incorporated in Delaware April 19 with 55.000 shares of capi 
stock, all of one class, no value. pon in V. 108, p. 582; also com- 
pare V. 107, p. 84, 2377; ¥ 108, p. 173, 1391, 1612. 


American Writing Paper Co.—New Refunding—Mort- 
gage—Annual Report.— 


The stockholders on April authorized the of the new $12,000,000 
R Mtge., of which $11,000,000 mel oe aed to take up the $11,- 
000 ,000 will remain 
available for corporate 


tge. 5% bonds due July 1, and $1,000,000 
requirements. 
The results for the calendar, year 1918 will be found under ‘‘Reports” 
above.—V. 108, p. 1391, 880. 
Anaconda Copper Mining Co.—Output (in Pounds) 
1919 918 


. 1918. 1917. 
SD OE MI cere scien m diel cia 13,750,000 26,500,000 29,300,000 
JOR. 1} 30 BIE 206 ~ 6k. cc ccacbwaus 55,950,000 103,584,000 113,850,000 
—V. 108, p. 1391, 1276. 


Arizona Power Co.—New Transmission Line.— 
on Pacific Gas & Electric Co., Phoeniz, Ariz., below.—V. 108, p. 881, 


Atlantic Gulf Oil Corp.—New Enterprise, &c.— 

The following statement has been officially revised for the ‘‘Chronicle’’; 

“The Atlantic Gulf Oil Corp. has been organ under V n laws with 
F capital stock. The company will be controlled by the Atlantic 
ulf & West Indies Steamship Lines. 

‘*It is understood that between $3,000,000 and $3,500,000 will be t in 
building a plant in Mexico, work on which has already begun. In addition 
to this amount the company intends to spend about $10,000,000 for ers. 
None of the Oil Corporation's securities will be offered to the public, as the 
Atlantic Gulf & West Indies SS. Co. will finance the aeay yy rom of the new 
concern, taking in payment the first mige. bonds of the Oil Corporation."’ 

The directors are: J. F. Guffey illiam H. Zahniser, A. R. Nicol, 
Galen L. Stone, Frederick C. Fletcher, A. H. Gibson and M. L. Vincent. 
The officers are: J. F. Guffey, Pres.; William H. Zahniser, Vice-Pres., and 
A. BR. Nicol, Bec. & Treas. See also Atlantic Gulf & West Indies SS. Lines 

: oD ‘i 5 


Atlantic Gulf & West Indies SS. Lines.—Officers, &c. 
Sec. & Treas. A. R. Nicol has been elected President to succeed Galen L. 


yet has been elected Sec. & Treas. to succeed Mr. Nicol. 
See Atlantic Gulf Oil Corporation above.—V. 108, p. 1722. 


Bay Cities Water Co., Santa Clara Co., Calif.—Judgm’t 

The Mercantile Trust Co., San Francisco, as moi trustee for the 
First Mtge. 5% bonds, due Jan. 1 1948, obtained ju ent against this 
ouster in the Superior Court at San Jose, Santa Clara County, Calif., on 
A 23. The company, it is said, controls about 300 miles of watershed, 
with ample reservoir sites. 

Press atches giving the amount of judgment as $1,904,783, say that 
the company has defaulted for several successive years in interest payments 
on its bonds. Latest information to hand gives the amount of bonds out- 
standing as $1,151,000.—-V. 108, p. 685. 


Botany Worsted Mills.—President.— 
Ferdinand Kuhn has been elected President of this company with the 
consent of the Alien Property Custodian.—V. 107, p. 1921, 1839. 


Brooklyn Borough Gas Co.—Ruling.— 

The P. 8. Commission has instructed residents of the Coney Island 
district that the company has no right to charge $1.10 per 1,000 cubic feet 
for gue. 7 limited to a charge of 95 cents by court orders.—V. 108, 
Pp. - J 


$5,757,391 
268 ,494 





Net earnings... ___ 


$5,488 
Previous surp. & res’ve_ 








No one as 


Burns Bros.— Stock—Earnings.— stuns ji lm 

The N. Y. Stock Exchange has autho e on and a’ 
15 1919, on official notice of issuance as a stock dividend, of $187,900, 
of additional common stock, making total amount listed $7,704,400. 

The statement of net profits, Dec. 1 1918 to Jan. 31 1919, shows: Tonnage 
sold, 477,589; net sales of coal (per ton, $8.0615), $3,850,095; cost of coal 
sold, $2,899,504; operating expenses (per ton, $1.7965), $857,982; net 
profits (per ton, $0.1939), $92,609. Other income: Barges, wheel t 
shop, prone ty rental, interest and discounts, $75,866. Total, $168,475.— 
Ve fd , p- 1513, 1167. 


Cambria Steel Co.—Officers.— 

Alfred A. Corey Jr., who recently succeeded Edwin E. Slick as V.-Pres. 
in charge of operations of the Midvale Steel & Ordnance Co., and V.-Pres. 
and Gen. Manager of the Cambria Steel Co., Johnstown, Pa., has been 
elected President and director of the Cambria Steel Co. A. C. Dinkey, 
former President of the Cambria Co. has been elected Chairman of the 
Board.—V. 108, p. 1612. 


Central Foundry Co.—Directors.— 
George H. Simpson and B. H. Faulkner have been elected directors to 
eceed D. F. Bush and F. C. Furlow, resigned.—V. 108, p. 1722. 


Chief Consolidated Mining Co.—Dividend Reduced.— 

The directors have declared a quarterly dividend of 64 cents on the 
$884,223 outstanding capital stock, payable May 1 to holders of record 
This compares with 12% cents paid in February last and August 
and Nov. 1918. In February and May 1918 paid 10c. each, making a 
total for 1918 of 45c.—V. 106, p. 926. 


Chino Copper Co.—Production (in pounds. )— 
—1919—March—1918-— Decrease.| —1919—3 Mos.—1918— 
3,770,000 7,833,046 4,063,046 |11,563,676 21,305,879 
—V. 108, p. 1062, 976. 


Consol. Arizona Smelting Co.—Copper Prod. (in lbs.).— 


1919—March—1918. Decrease. 1919-3 Mos.—1918. Decrease. 
720,000 2,270, 1,550,000 | 2,790,000 5,870,000 3,080,000 
—V. 108, p. 1167, 272. 


su 


Decrease. 
9,742,203 
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Af 
mortgage. to be ioteed as part collateral for the new issue of 
Sy yoer 7% notes and, ether with the remaining $1,500,000 reserved, 
provide for the conversion of the notes. 
A 4 company has issued a circular dated April 30, describing these bonds, 
will be be known as the First Refunding Sinking Fund gold bonds. 


gees Estimated Earnings for Years ending June 30 1919.— 
The letter of President Wagner as of Mar. 10 1919, given out in connection 
with the offering of Convertible Notes (see V. 108, p. 1062), contains a 
ly estimated statement of results for the be flava’ year ending June 30 1919. 
ors figures were inserted in the table of earnings which appears on page 
153 of the ‘Railway & Industrial’’ Section, but by oversight it was not 
clearly stated, as it should have yum that the results for five montis of the 
are estimated, not a, 108, p. 1612, 1167. 


(Wm.) Cramp & Sons Shipbldg. Co., Phila.— Report. 
—8 pies end. Dec. soeeager? J akd end. ye 


19 1917. 916-17. 915-16 
x Net earnings, all pees" poe 096 $1, S07 402 si. ate 487 si: 497 .255 
281, 196,551 213,063 197,879 


Depreciation 
Int. on 20-year rs 





notes and Consol 70,842 76,550 115,850 125,833 
Int. on Ist M. gold 5s__-_--- 33,727 34,583 52,916 54,167 
*Ground rents and int. on 

real estate mortgages and 

5% renewable notes_.---- 67,475 81,525 88,730 31,672 

dends (see below) -_-.--- 243,920 Dee eae. Se Lee 

Net surplus. .........--- $841,406 $874,273 $1,288,927 $1,087,704 


In May 1917 resumed dividends, 3% being paid my sg rg com p.a.) 
from Aus. 1 1917 to Feb. 1 1919, both incl, ‘calling fo or $365,880 p. a., or 
wet 920 for the 8 months, as here inserted ‘by Editor. 

is item as shown includes miscellaneous income and is Mi “after 
deduction of insurance and taxes, but, before deduction of bond interest, 

miscellaneous interest or depreciati on. 
as of Dec. 31 1918 oer 


* The balance sheet nar Cee ye 
+ ghia i © oetel notes; $1,330,000 Cones, a Mtee. bonds; $1,000,000 1 








M. 5s: $1,000,000 5% renewable notes, and $585.444 real estate mort aes 
and, ground rents; a total funded debt of $4,473,444, against $5,222,444 
on Dec 

The report will be cited fully another week.—V. 108, p. 1723. 

Davison Chemical Co.—Earnings.— 

Calendar Years— 1918. 1917. 1916. 
CS Bi kc Sees secs ewe ccnekn $904, $1,062,392 $691,098 
ee I SO ok ek cc cccicime 135,460 124,395 74,648 

TERRES SEE SAB 5-7 SE pea a oa $1,040,454 $1,186,787 $765,746 

PP SSPE apne OREN E: 217,832 190,403 143 404 
Interest and discount_............-- 127,882 120,222 22,984 
De SN oa oc eee a$694,740 $876,162 $598,358 





The neers “net income,’’ $694,740 for 1918, comparing with $876, 162 


for 1917 ropriated as follows: Reserve for depreciation, 
against $150 ; reserve for Federal dncome and excess profits tax “ead 
pans ml aly $125,311, against $117,032; reserve for items applicable to 


B555.062. 3 a, Se Fay ee pak?! ph nateered to surplus account, 
Dennison Manufacturing Co.—Balance Sheet Dec. 31.— 











Assets— 1918. 1917. TAabiltttes— 1918. 1917 
Cash, securities & Capital stock_-..$5,828,270 $5,633 810 
debts receivable $3,121,972 $2,517,102| Accounts payable. 939 236 692.627 
Merchandise - - -_- ,236,415 1,747,034) Notes payable, Lib. 
Machinery, furni- Loan bonds.... 523,000 # -..... 
cure, &e....... om 774 941,915 | Res’ve for purch of 
Real estate___._- 56,965 663 ,796 first pref. stock. 121,939 94,032 
Patents & goodwill 1, 013. 918 1 ,013,918 | Surplus -......_- 535,599 463 ,297 
Sh ee oes ‘$7, 948,044 $6,883,765 Total ........-$7,948,044 $6,883,765 


ay, 106, p. 1903. 


E. I. du Pont de Nemours & Go.— Mficers.— 
Charles A. Meade, W. 8. C ter Jr., Edge, A. Felix du 
roms William C. Spruance and Charles A. PR AE who were recently 
pointed members of the Executive Committee have now been elected 
Vikeo- Presidente. —V. 108, p. 1723. 


Federal Mining & Smelting Co.—Annual Report.— 

* The statement of all receipts and expenditures for the calendar year 1918 
contains income account items which we segr ate and group an od by 
follows: Gross receipts from ore sales, $2,405,867; operating exp. and ta 
$1,859,991, leaving as net earnings $545.876: other wrt & ed 382; Mairi 
dends paid’ $838,854; miscell. exps., $112,321; deficit, $108,917. 

The statement also includes, gther sundry receipts, $12 229; Liberty 
bonds and W. §. 8. purchased, $347,234: purchase of mining property, 
$598 ,228; —— Sere settlement 314 42,536; miscellaneous, B31 1,- 
030; ‘leaving cash and and in bank Dec, 31 1918, $285,440, ‘against 
$1,601,157 on Dec. 31 1917.—V. 108, p. 

Fraser Companies, Ltd. teins of Serial 6% Bonds.— 
Royal Securities Corp., Ltd., Montreal, are offering at 
prices ranging from 100 to 97 08 and int., according to ma- 
turities, to te 6.40% Laiseag t 1920-21 maturities to yield 

6%), $2,000,000 6% 10-year First Mtge. serial gold bon. bonds, 
dated April 1 1919, maturing $200,000 annually April 
1920-29, incl. Int. A. & O. at the Royal Bank of Fr i 
Montreal and Toronto, or agency in New York and in Lon- 
don, Eng., at fixed rate of $4 862-3 to the £. c* $1,000 


and $500. Montreal Trust Co., Montreal, seabbele A de- 
scription will be cited more fully another week. 
Net Earnings, After Depreciation and Bank Interest. 
1918. : 16. . 1914. 
$740,374 $706,355 $432,003 $393,321 $410,268 


Company. aa neeeD. in 1917 in Canada. Manufacturers of spruce lumber 

poe coter gains as " eb. aber dignity in Quebec and P ge! Branewicx 
con 000 b. m. spruce and cedar saw- 

and 4,650,000 cords of pulpwood. - — 


General Asphalt Co., Philadelphia. —Karnings.— 











P hg! ended oi ihonine Year ented 
ec. 31°18. Jan 2 # 
SS SSSSALS Ey OPM EMG 15: ‘287, 492 $13, Bio! 13 311, er7 ,309 
(| Rig SUS a i Re POO a 2'323'483 1.897.362 1,571 069 
| SRS eos sie aialed cet 7 00,526 100,878 
I NN ne $2,428,022 $1,997,888 $1,671,947 
Interest and taxes..............___ 479,625 427,543 749,981 
Discounts, reserve, &c____________. 587,380 550,995 
Preferred dividends (5%)_.._______ 652,705 652,705 652,705 
Excess of maintaining pavements, 
serve for deb. redemption, &c____ 197,809 SE: ona 
Balance, surplus................ $510,503 $177,955 $269,261 
ii ceccuscacuus. 3,020,678 2,842,723 2,573,462 
STIG SEAM Nap eT 531, 67 2,842,723 
The report will be cited fuliy cathe ok’ 18h. Tn). 138. ° S) 


General Motors Corp.—To Increase Stock—Officers.— 
The shareholders, it is announced, will vote June 12 upon 
increasing the authorized issues of common and debenture 
stocks to $500,000,000 each, as recommended by President 
W. C. Durant at the shareholders’ meeting held May 1. 





The purpose of the increase, it is stated, is to make provision 
for future financing as r uired from time to time, and not 
with a view to any immediate issue. 

Mr. Durant, in commenting upon the proposed increase, 
said that it was not taken with any idea of gy, other 
automobile companies. It has been reported that General 
Motors was negotiating for the purchase of the Ford Motor 
Co. and also the Maxwell Motor Corp. He stated that no 
steps had been taken in this direction and that none was 
contemplated. 

The following officers were elected: W. P. Chrysler, Ist 
V.-Pres.; H. H. Bassett, Director, member of Executive 
Committee and Gen. Mer. of Buick division; F. W. Hohen- 
see, Gen. Mer. of the Chevrolet division, was elected a 
Vice-President of General Motors.—V. 108, p. 1606, 1514. 


Great Western Power System.—Earnings.— 
Comparative Income Account for March and the 12 armed ended March 31 
(Western Power iP: and Sub. Co.'s. Items Eliminated). 
Mar.1919. Mar. 1938. Wr. 1918-19. Yr.1917-18. 














Gross earnings__...__- $408,971 $332 ,2 ,839,154 $4,068,103 
Oper. expenses & taxes_ 159,818 123°132 1,817.746 1.537.261 
Net earnings__.____- $249,153 $209,132 $3,021,408 $2,530,842 
Other income-__.-._--- deb.3 ,000 7,100 deb.17,884 8,268 
Total income_______- $246,153 $216,232 53.003 524 $2,539,110 
Interest on funded debt.............-....---.- 650,653 1,673,839 
iat Sn ge bc neem - 9% 352,871 $865,271 
Accrued dividends on C. E. G. Co. pref. stock_- $150,000 $150,000 
Reserve for Geprocietion.. ... ...siccee cccccnsves to | See ese ee 
OR a ae cst alt Salle oa opi niin te on ste law $932,871 $715,271 
{Issued by Bonbright & Co., Inc., 25 Nassau St., N. Y.]—V. 108, p. 883. 


Gulf States Steel Co.—Net Operating Income.— 








March. itt F January. Total 3 Mos. 
p, SRE SERGE FREE Sie rier Bere $67. 124 $57,241 $205,204 
Bt iin ~ cdi 9,437 rt 544 370,132 854,113 
—vV. 108, p. 1270, 976. 
Holt Manufacturing Co.—Balance Sheet, Dec. 31.— 
1918. 1917. 1918. 1917. 
Assels— $ $ TAabiltttes— 3 3 
Ns tea 720,345 674,976 | Notes payable___. 3,927,500 1,627,500 
U.S. Lib. bonds_- 195,350 258,350 | Accounts payable. 2,126,404 1,289,400 
Inventories ___._- 6,797,949 5,387,526) Ist pref. stock_._.. 2 "500, 600 1,500,000 
Notes & accts. rec. 5,454,980 2,015,156| Pref. & com. stock 1,500,000 1,500,000 
Land, bidgs., plant Provision for taxes 965,000 725,000 
& equipment... 3,476,296 2,448,078 | Surplus and undiv. 
Patent rights_-__- 239,382 239,382 profits (earned). 5,159,064 4,570,727 
Investments ___.- 98,839 93,976 
Deferred charges- 39,829 95,182 
a i aia 16,177,968 11,212,627 Total _.....-..16,177,968 11,212,627 





Wi 106, p. 1234. 


International Agricultural Corp.—Tenders.— 

The Bankers Trust C Y., as trustee, will, until May 8, receive 
tenders for the sale of $325, ivi First 3 M . & Collateral Trust 5% 20-year 
sinking fund gold bonds due May 1 19 2, at not exceeding 103 and os. 
Delivery of bonds shoul uld be made on or before May 12.—V. 108, p. 273. 


International Motor Truck Corporation.— 

The balance sheet of Dec. 31 1918 shows the following noteworthy items: 
(a) Total & 1. are, | $2,539,659, age $1, BS at 575 in Dec. 31 1917 
and $65,4 i on Dec. 31 1916; ( 146. 1 2F7 79, $803,565 
Dec. 31 1917; (c) aerate ‘payable and ee 9. against 
$1,515,765; (d customers asposite, $ $1, 122. 402, dgatust 23 (e) 
cash, $2,121,015, against $2,227,853; (/) bonds, $780,850 (none 
shown in 1917); (g) accounts and notes am ny $1,292, 133, “. 
$1,664,195; Ate (tama $7,388,546, against $4,791,995.—V. 

1687; V. 107, p. 1195. 


International Paper Co.— Director.— 
Pe cae M. Reid has been elected a director. All retiring directors were 
re-elected.—V. 108, p. 1608. 


Iroquois Natural Gas Co.—Rates Amended.— , 

The Public Service Commission, Second District, New York, has directed 
the company to cut its rate from 37 to 32 cents per 1,000 cu. ft. with a 
discount of 2 cents Sg 1,000 cu. ft. for prompt payment and rate of 30 
cents for schools.—V. 107, p. 185. 


Kelly-Springfield Tire Co., New York.—Siatement to 
the New York Stock Exchange.—The statement of this com- 
pany to the New York Stock Exchange in connection with 
the listing of additional common stock will be found under 
“Reports and Documents” on a subsequent page. This 
statement gives many interesting particulars, notably a 
description of the property in Buffalo, N. Y., acquired in 
March 1917, and the new plant at Cumberland, d., to- 
gether with ‘the income account and balance sheet for the 
calendar year 1918 (see comparative data, V. 108, p. 970). 
—V. 108, p. 1723, 1393. 


Kinney Mfg. Co.—E£zira Dividend, &c.— 

An extra dividend of 14% has been declared on the common stock, in 
agaitica te i the coven quarterly of 14%, both payable May 15 to holders 
of recor ay 

The company was incorporated in Massachusetts in 1907 and manu- 
factures patented pumps. At last advices capital stock outstanding, 
$1,000,000 common, and $381,100 pref.; par, $100.—V. 108, p. 687. 


Lake Park Refining Co., Kansas City.—Offering of 
Trust Notes.—Hyney, Emerson & Co., Chicago, are offering 
at prices yielding from 614% and interest to 7% and interest, 
according to maturity, $300,000 First Lien Car Trust 7% 
gold notes, dated April 1 1919, due semi-annually A. & 


from Oct. 1 1919 to pril 1 1924. A circular reports: 
Interest April 1 and Oct. 1 at Central Trust Co. of Lllinois, Chicago, 
. Callable at 102 on _. upon 30 days’ notice, prior to any 
maturity date. Denoms. $1,000 The company covenants to 
, so far as lawful, bo principal and interest of these notes, without 
eduction for normal Federal income, or other taxes, which may now or 
hereafter be dedictible at the source. 
Goourty -—These notes are issued wader | ie F Patios 
secured a first lien on 150 standard 
8, 900 ‘and 10, 900 gallons capacity, a ey $274 500 
ny.—The com mong the mos 3 of the independ- 
ent t refineries 1 La fed {n't he M = gemesnans 5 eld, and Ay gg modern, 
qom etely eq pped 0 il refin ving a 
day Net = for "018 were $228,226. “Phe capital stock of $1,400, 400,~ 
osely , approximately ,000 being owned by 
holders. Total net pat above all liabilities, except Car Trusts, approxi- 
mately $1,725,000. 


McCrory Stores Coxperetinn.— thee, — 


1919—March—1918. 919—3 Mos.—1918. Incr 
$852. +t - Ft ot ad 592 i 756 $2/219, 385 $1,847,333 $372.05: 052 


aeiette pian, plan and me ase 
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ahe Mackay Companies.—Return of Cable Lines— Grose carnings_§870,023 $1,087,172| Interest, on $5,237,500 Ist)» 


Burleso: 
different cable companies at peaotent Ma 
y congye = > San those of the Postal Telegraph-Cable Co by 
the a 7, ln ee Po eral Burleson. however, on 
jag application made by General Clarence H. Mackay to release 
from Government control the land wires of the company.—V. 108, p. 1278. 


Magma Copper Co.—Production (in lbs.).— 
1 A919 March 1318, 1100-213 13,111 387, "3.260.000 
—V. 108, p. 1278, 787. ” rE sore 


Manomet Mills.— Special Dividend of $2 per Share.— 

The directors have Le dividend of $2 per share along with 
the quarterly Fm ed sone meg of $2, both payable May 6 _ to olders 
of record April 29. Similar amounts were paid in Fe 
the four quarters of 1918.—V. 108, p. 485. 


Marlin-Rockwell Corporation.— Dividend.— 

The directors, who in Nov. 1918 declared a dividend of $6, payable $1 
monthly from Nov. 1918 to April 1919, both incl., have declared a further 
eves OTT $1, payable May 17 to holders of record May 10 oi 108, 


May Department Stores Co.—Common Div. Increased.— 

The directors have declared two dividends of 14% on the $15,000, oop 
outstanding common stock, yable one on May 31 to ooo of record 
May 15 and the other on n” Sep. to holders of record Aug. 15. This 
increases the annual rate from 5 to 6%, 134% having been paid quarterly 
since March 1917.—V. 108, p. 


Mohawk Mining pease juction (in lbs.) -_ 

1919—March—1918. Increase. 1919—3 Mos.—1918 
1,229,772 925,222 304,550 |3,545,898 2,998,219 
—V. 108, p. 1278, 1169. 


Mt. Vernon-Woodberry Cotton Mills Co.—Earnings.— 


6 Oe Le ene conan Seseates, 


Increase 
851, 387 


Increase. 
547,679 








1918. 1917. 1916. 

Eee POOR MND. os kisi iciamcinccn $3,206,854 $2,563,327 $1,285,845 
Nt NON gn pac na ban woe 95,645 123,737 62,788 

NN sion... nactmelewaboe $3,302,499 $2,687,064 $1,348,633 

Deductions from Income— 
Incurance, taxes, &c__...........--. $208. 371 $133,484 $133,834 
Interest on notes, &c............-.- 4,750 150,000 150,000 
CE ae 460" 675 300,000 200,000 
Reserved for Fed’l taxes & contingen__ 1,100,000 Gia wu ade oe 
Cian Geaectsene 2 oo cs ee see ‘161 ,653 69,613 48,074 
Preferred dividends __.......-.----- 397 ‘098 Sp, fee Cae 

er ee ide eenS $739,952 $1,231,237 $816,725 


—V. 107, p. 2293. 


Nashawena Mills.—Special Dividend.— 

A special dividend of $2 has been declared on the $3 oy 
stock along with the regular quarterly dividend of $2, both "payable f LB ay ° 
$0 Boldess ot record April 29. Like amounts were paid in 

p 


National Association Building.—Bonds, &c.—S. W. 
Straus & Co., N. Y., has undertaken the financing of the 
above through an issue of $2,500,000 First M. serial 6s. 


The new building to cost approximately $2,500,000 will run through 
from 43rd to 44th St., at 27 West 43rd St. and 26-28 West 44th St., with a 
frontage of 141 feet ten inches on 43rd St. and 50 feet on 44th St. The 
—. now under construction, will be of the Italian Renaissance type 
of architecture, twenty stories in height. 


National Enameling & Stamping Co.—Officers.— 

WwW. um age * has been elected a Vice-President and also a director to 
rom Yon zis: H. Schwartzburg succeeds Mr. Matthai as Secretary. 
— Pp 


Mational Fireproofing Co.—Officers.— 
Curry has been Pact Cieinmen of the Board to succeed J. B. 
Finley, deceased, and H. Keasb nm made President to succeed 
Nebraska Electric Co.—Sale Ordered.— 


y has 
Henry, deceased. oy. 108, p. 1719, 1064. 

The U. 8S. District Court for the District of Nebraska, Omaha Division, 
has oreures the sale of the property at auction on May 14 at Center, Neb., 
by B. Dunham, Master in Chan to satisfy a First Mtge. (Vv. 105. 
Pp. 7 130) a given to Chicago Savings Bank "Trust Co., and William T. Bacon, 

trustees, Chicago. 

Li meahemaes of principal and interest due amounts to $139,634.—V. 108, 
p. 151 


Nevada Consol. Copper Co.—Production (in lbs.).— 

1919—March—1918. Decrease. 1919—3 Mos.—1918. Decrease. 
3.0. SP ardst I 2,410,000/12,200,000 18,810,000 6,610,000 
— Dp. 


Nevada Wonder Mining Co.—Dividend Reduced.— 

A dividend of 5% has been declared on the $1,408,409 outstanding capital 
stock, payable May 21 to holders of record April 30. Previous to this 10% 
was paid in May and November since May 1916.—V. 106, p. 605. 


New J orsey Zinc Co. Barnange for 3 Mos. to March 31.— 
First Quar. 1919. 1918. 1919. 1918. 
Total income_$2,855,427 $5,338,796 | Federal taxes. $570,000 $1,620,000 
Bond Sneeee 40,000 40, '000 | Dividends (4) 1,400,000 1 :400 ‘000 
Reserve ..... 75,000 75,000 |Surplus____- $770,427 $2, 203, 796 
—v. 108, p. 687, 485. 


New Mexico & Arizona Land Co.—Sale Unconfirmed.— 
See St. Louis-San Francisco RR. above.—V. 102, p. 897. 


New York Telephone Co.—I/njunction.— 

Supreme Court Justice Rudd on April 30 issued injunction orders against 
this company and the Western Union Tetegraph Co., preventing enforce- 
ment of the mexense in rates ordered by Postmaster-General Burleson to go 
into effect on May 1. Continuation Of advanced toll rates by the New 
7 gclephone Cos! in effect for several months, was also restrained.— 

- 108, Dp 


Niagara Falls Power Co.—Quarterly Earnings.— 


Combined Income Quarter TKS; L Mere 31 1919 (incl. Canadian N. ee. a) 
Operating revenue_-_-_-_--- $1,272,322 iam Op etenenS revenue.___ $685 
Operating expenses-_----- 36 er ge ear 887, ‘O77 
Amordiassion Be Ae ap Interest on ‘Tanded debt__-_ 329:940 
tine taxes......-..- 138,631 | Miscellaneous ___.________ 10,192 
Net operating ir*--- BAG Ae POE nkcakenanncdemmemn 546,945 


Nonquit Spinning Co.— Special Distdend. — 

end of $2 has been declared on the $2,400,000 capital 

oa addition to the regular quertesty dividend. of 3 both payable 

May 6 to holders of record April imilar amounts were paid in Feb. 
last and each of the four quarters of 1918.—V. 108, p. 485. 


Northwestern Electric Co., Portland, Ore.—First 


Mtge. Bonds.—Freeman, Smith & Camp Co., Portiand, 
Ore., are offering at 97 and mg oe to yield 6.30% a block 


of $150,000 First Mtge. 6% sagt Sony Sinking Fund gold 
bonds, due May 1 1935, ma ing the total now outstan ing 
$5,279,000. A full description of this issue appears in 
100, p. 2090. A recent circular shows: | 

sssaaig aba 2ooao sige as Siete 
Peter 8% ci "20-Year bonds_-----"-->-~ 10,000,000 *5,279;000 


* dese $41 ooh d bor bonds held 


alive in the sinking fund 


shareh 
Feb. last and each of |. 





Net after main 


4,250 
and — 445,918 628.061 [(BGRMNS oe eds a 212 411 

This Issue.—A direct first mortgage on all of the physical property. 

The present amount of bonds is being ieunee = ws the company 
on account of expenditures for extensions, &c., heretofore made. Including 
these bonds the company will have issued $5 Bye. 000 bonds of a total issue 
of $10,000,000 authorized. Of the $5,279,000 bonds 1,500 are held 
uncanceled in the sinking fund which became effective ay 1 1918. The 
$4. 721,000 escrow bonds, which may bear a lower rate of interest than 6% 

be issued for not to exceed 80% of the cash cost of further extensions 
additions to the sroners 

Property -—The hy o lect generating plant, situated on the White 
Salmon River, about 65 miles from Portland, is of steel and concrete con- 
struction, operating under an effective head of 168 feet, and has a total 
rated station capacity of 16,000 h. p. A steam generatit lant of 9,000 
h. p. rated mg een be located in the down-town ct of Portland Bives 
the company a tota hydro-electric and steam Ce me ae of 25,000 
h. p. here is now nearing completion an additional steam plant of about 
12 Hoo h . electric generating capacity which will, upon —— in 
March 131 enable the company to take care of its rapidly ater busi- 
ness. 66,000-volt -tension transmission line 65 miles long connects 
the vi Be ot plant with a concrete sub-station in Portland, where 
a comprehensive distributing system covers a large part of the city. The 
company also conducts in the down-town district of the city a = 
steam heating business. The company also owns undevelo 
rights and flowage lands within a reasonable transmission 
Portland which are 
power.—V. 107, p. 23 


Ohio Cities Gas Co.—Dividend Reduced.— 
A quarterly dividend of $1 (4%) has been declared on the common apo. 
857209 June 1 to holders of record May 15, reducing the annual rate from 
(20%) to $4 (16%). Dividend record of the common stock since 1914 


water 
tance of 
— of producing a large additional amount of 


follows: 
Cash (1938 BE BE ABE 5 IRs BIS 
PRG -ctivnbtacwenate 5 - bo . 


Acquisition.—Claude Meeker in Columbus, O., on seal 3 
gave out the following: 


The Ohio Cities Gas Co. to-day announced the purchase of the Moore 
Oil Co. of Cincinnati. ‘The Moore Co. is doing a gross annual business of 
$5,000,000 in addition to a jobbin fone retail oil business in Cincinnati and 
Columbus, O and Logansport, It also manufactures grease, soap, 
oil and + roducts. ‘The nies Co. employs 300 men, including 
40 salesmen.—V. 108, p. 1614, 884. 


Old Dominion Co. of Maine.—lroduction Gn Pounds) .— 


191 
Month of io “RS SARS Ge eeper aee a 2,385,000 2,814,000 _ 3,516,000 
SOR; DOG BE Big. cbinnnnne de 10;131,000 11,;927;000 12/546,000 
—V. 108. p. 1515. 978. 


Owens Bottle-Machine Co.—Pref. Stock.— 

Common stockholders of record April 21 are offered the right to subscribe 
at par plus accrued dividend to June 1 1919 ($101 17) for, $3,000,000, 
new pref. stock to the extent of 31.4% of their holdings. 


Digest of Preliminary Official Circular Dated at Toledo, April 141919. 
The company has recently com leted large modern factories at Glass- 
boro, N. J., and Charleston a., for the manufacture of bottles for 
prescription and proprietary Bi Bho Since the last annual report, there 
as been an increase in inventories, customers’ accounts and notes receiv- 
able. These several items, a ting $4,500,000, were financed out of 
Sane pb Sa and bank loans. e proceeds of the preferred stock to be 
issued will be used to reimburse the oo part for the ng a9 
tures, rr mentioned, to liquidate its nk loans and to increase its 
working capital, made necessary by extension of its manufacturing facilities. 
The net assets, after the rsd of this stock, will be equivalent to $260 for 
each share of preferred stock then outstanding, based upon the balance sheet 
as of Dec. 31 1918. During the past three fiscal years, the net earnin 
ir averaged 4.6 times the preferred stock dividend requirements, includ- 
ing the proposed new issue. Neither this Compal 5. nor any of its sub- 
merge has any outstanding mort or funded de bt, excepting a mort- 
gage of $52,000 on the Whitney Glass iyi which was assumed by this 
oom any when that Deed was ‘akon Ov 
e common stock outstanding sauregates $9,546,525. The new issue 
of aa stock is $3,000,000, and under the laws of Ohio holders of the com- 
mon stock have the prior right to subscribe therefor in amounts equivalent 
to 31.4% - their respective holdings, as registered April 21 1919. The 
pref. stock is $100 par value and the common stock $25, so that each com- 
mon stockholder is entitled to subscribe for 31.4% of one share of the pref. 
stock for each four shares of the common —— held d by him, or, roughly, 
one share of peeeree for 13 shares of commo 
The stock will be issued as of June 1 1919 catrying dividends at rate of 
7% per annum from April 1 1919, and it will be offered for subscription at 
por plus $1 17 dividends accrued to June 1; or a total of $101 17 per share. 
Subscriptions for each pref. share of $100 par value must be paid as follows: 
(a) At time of subscription, on or before May 10 1919, $10, and on or 
fore June 1 1919, sor 17; or (b) in full at time of subscripti ion or before 
aan A 10. 1719. 43100 per share of stock, plus 78 cents, the dividends ac- 


Any of wt ee stock not so subscribed will be allotted pro rata to 
such common and preferred stockholders alike, without reference to their 
holdings of stock, as may forthwith file additional subscriptions on the 
company’s warrants. 


Earnings for Periods ending March 31 (3 Months in 1919, 
6 Months in 1917-18 and 1916-17) .— 








3 Months ———Siz Months 
Periods ending March 31— 1919. 1917-18. 116; 
xManufacturing profit and royalties... $444,129 $1,233,197 239,346 
I ee ee inees 15,478 570,157 Mg 50,140 
eee sees Sane OF GOOG... cece | caneue) oie eee *833,400 
i $459,607 $1,803,354 $2,422,886 
Expenses and taxes..........-..---- y105,800 y606 ,449 245,198 








Net profits (Owens Co.)_--.------.- $353,807 $1,196,905 $2,177,688 
oO controlled companies... 175,759 470,737 531,089 
Net profits (all companies) ....---- $529,566 $1,667,642 $2,708,777 





* Profit above book value realized from sale of common stock of Boldt 
Co. held asinvestment. x After deducting cost of sales including manufac- 
turing expense and depreciation. y Includes estimated income and excess 
profits taxes. 


Results for 15 Months Ended Dec. 31 1918.—The report 
which will be cited fully another week, shows: 
Owens Bottle-Machine Co.—Income and Expense Statement. 











15 Mos. to Sept. 30 Years—— 
Dec. 31°18. 1916-17. 1915-16. 
et Sees BAe wanwodaine $1,837,011 $968,254 82,946 
Royalties received_.....---.------ 1,802,312 1,647,515 1,361,791 
Dividends, interest, &c., received... 1,892,367 2 ‘320, 236 1,091 ,462 
ON minimal $5,531,690 $4,936,005 $3,436,199 
mipeoens, Gapredadlon, 68.2... $923'995  $562:936  $332/117 
Dienantiing ° of factory, &c_-------- ee | eee: eee 
Prov. for inc. & exc. profits taxes es ) 559,540 SAD DGe 1. wGiece 
Oe et...) iomagumd anbeinia 295, S72 253.009 082 
Preferred dividends......---.-... (g¥esaa0 (B10 28 82,436 
Common dividends -.......-..- (33%) ts 6950205 814 $21 (20) 715,500 





Balance, surplus.......s-cceceaue $945,142 $1,507,805 $1,106,156 
xIn 1918, eet oe regular Gvidenta, 8% extra; of this latter, 2% was paid 


iy bonds 
In 191b16 Seo pe a COMMON ¢ pnd of of 20% in stock out of 
the 101, p. 1713) 


accumulated surplus, calling for $1 550.000. 
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Pacific Gas & Electric Co., Phoenix, Ariz.— New Trans- 
mission Line.— 

The “Electrical World’ of A 26 pas an article accompanied by map, 
sho the pt a vosed ath EP 0 mile ion line, which is to 
unite mp ny’s generating stat Fad with those of the Arizona hoor 
Co.—V. 108, p. 1614, 1606. 


Phelps Dodge Corporation.—-Production in Pounds) — 


1919 1917. 
Month of Fey le ine wre ses tl iaiatin nb we 8,262,176 18, OS, 899 18,291,253 
SS EE eee 37,659,909 78,243,965 70,808,696 
—V. 108, p. 1515, 1394. 


Pierce Oil Corporation.— Notes Not to Be Called.— 
An official of the company states that the 5-year 6% Conv. Notes, due 
Jan. 1 1921, will not be called for payment on July 1 next.—V. 108, p. 386. 


Pittsburgh & Allegheny Telephone Co.—£arnings.— 








Calendar Years— tw 3133'é18 1016-4 
Wet tather taxed)... ...2.222-- 72-7. “Tate 219.829 233,696 
I ican ans wo en kit in th hdtv 25,414 28,146 27,050 
Ce ION. one oct coodesunn $169,175 $247,975 $260,746 
a cs is tsar ies ip able micah 70,000 r ’ 
DR a iswhudnancmadsmombts 136,156 134,872 132,499 
Balance, sur. or def__.......-....- def.$36,981 sur. ,103 sur.$58,247 
—V. 106, p. 2457. ig 


Pittsburgh Coal Co.—Officers.— 
J.B. L. Hornberger and G. C. Weitzell have been elected Vice-Presidents 
with headquarters in Columbus.—V. 108, p. 1269. 


Pittsburgh Steel Co.—Statement of Barning:. —_ 





pene Months to March 31— 1919. 1918 Decrease. 
SRE ETE tS ES IE AEE a EO 26,028,203 $28 O45, 031 $2, zie 
Net profits is shh ene daha cd os pk ak at oh *$1 ‘379, 208 $3:891. ‘203 $2,011,99 
setting aside $1,264,823 for estimated ex ofits and income 
taxes, and inventory adjustment.—V. 108, p. 1178. 3. OFS. 
(Thos. G.) Plant Co., Boston.—Earnings.— 
Bejenrasee A ges $1,081 715  $924.625 
ceas profits and income taxes. -....-- 160,235 
SR ial shy paces ean dabasaptcl wos Gas aaa 175,000 175,000 
Seman dividends ( if Ths ski ls ciiwlims sae sche es cna erica 150,000 150,000 
REESE SR Spe po ey a a $470,715 $439,290 


—v, a (ae 1132. 
Quincy ' (Copper) Mining Go., N. Y. & Mich. -~—Barnings. 
Calendar ¥. 17. 1916. 1915. 

Refined copper, Ibs... 19. Bas. 965 29. 19 577 21 “065.612 22,054,813 





Gross income......._-. ‘983.959 
Net income._-_.-...... 1,205,427 ‘916.062 5 806739 1,921,093 

Construc., renewals, &c. 
Dividends. -........ (34 %)935,000 (72) 1980,000(64)1760,000 (32)880,000 
¥ lus..... def.$71,956 $529,267 $998,658 $993,675 

—v. 108, p.- ° 

Ray Consolidated Copper Co.—Production (in pounds.) 
-1919—March—1918-— Decrease.| —1919—3 Mos.—1918— Decrease. 
,000 7585.00. 3,793,000}12,412,000 22,016,000 Y geese 


—V. 108, p. 1065, 


St. Joseph Sv Co.—Statement to N. Y. Stock nlosinss, 
—The official statement furnished by the company to the 
New York Stock Exchange in connection with the listing of 
its capital stock is printed at length under “Reports and 
aa reel on a subsequent page. The statement gives 

the history of the company since organization, description of 
pro perty, production, income and profit and loss account, 

alance sheet, &¢.—V. 108, p. 1724, 789. 


Safety Car Heating & Lighting Co.—Earnings.— 
Results for Calendar Years— 10>. 1917. 1916. 





Earns deducting exp. & sue * $957,339 $1,124,108 $1,016,308 
Paid in pions a a a aise ok (6%) 591 '720(7 14) $7. 39650 ( 8)788,960 
rU.8. & Can. war taxes 93, 70, (?) 
Other Seareus (depr & conting. fds.) 241,473 305,495 (?) 
Balance to pas peice os tani oda eeien 1,146 BAe eee 
—vV. 107, p. 16 * . 
San J oaquin 


Light & Power Corp.—New Power Plant.— 
Work was begun on ee 24 Roe the construction’of a new $2,500,000 
Bruit plant on the San aan © ver. Bas near Auberry,'Cal. A 
it on the river and a tunnel will be used to feed water to the power house. 
o% ' gaat t the addition to ee plant will be completed within a year. 
—v. i. 


Savage Arms ee re nee hee ivenidont. 





Quarters ending March 31— 1919. 1918 
FA I as $1,021,619 $2, 824, 595 $2, O31, ‘sag 
Reserves, taxes, &c__._.-.----.-.-. 170,607 ee eee 
8 and contingent BES p ar is joenkead bas veg 757 ees 
referred dividend.._......_.- 175 8,750 8,750 
ana preferred dividend._._....__- 910 6,262 7,012 
Common dividends. ...............- 117,120 [eee tees 
PD $729,747 $282,653 $1,249,053 





tal earnings, after deduc re) t a 
sin 1 tenes in 1918 reserv: ting perating expenses, depreciation, &c. 


R has been elected Vice-President to succeed W. L. Wright. 
Oumdoe Vv. 108, p. 1615. _ 


Bears, Roebuck & Co.— Sales. — 


19—4 mo 
9,183 
a1 1 183 sal Sia a at, G07 si, 835 836-074 \$71 500,975 $ 
Southern California Gas Co. —Offering of First _. 
6% Bonds —Cyrus Pierce & Co., Blyth, Witter & Co., 
Francisco, and the Security Mortgage Co. of Los Reale 
are offering $800 000 First Mtge. 6% bonds, due Nov. 1 
1950, but redeemable as a whole but not in part for sinking 
— at 105 and interest, upon 60 days’ notice. 
et oh at y ga “4 rine ond a3 ge Speen of this issue see V. 105, p. 


Southern New England Telephone'Co.— Wage Increase. 
The com any announces a eral increase of wages for all 


$.— 1918. 
$62,513,247 $8. 987.73 728 


ts em 
eee new ecules. dod po bee a require eperonimesey $455 5.000 yearly. 
in local servi ro this 
AN 108 BS. Af Sy a ygameats Som ‘set vance in wages. 





Spokane (Wash. ) Heat, Light & Power Co.— Plant Sold. 


A press dispatch kane A 
was Sid ata receiver . sale e on on, April 2 ge Fm thas “ ‘es 
banker n ts, Dp eg electrical 
equipment for $140,00( 000. xy PS P. Twohy, an attorn bought the re- 


der of the property ‘for $250,000.—V. 108, Pp. 1394, 688. 


Springfield (Ill.) Gas & Electric Co.—Court Decides 
ne M en Utilities Are Subject to Regulation.— 


ate Gepreme Cours ia Ge cate of Site comspene santans Oe city 
of Springfield, has rendered a decision the finding of the lower 
and holding that m fe Welles A ned Du utilities come under the 
juriediction of the Public gy ne nat nootias 10 of that Act, 
= = anaes properties. & tutional. 
holds in Der tnsk the dation and Mnbtiities of the city tn ite 
ound a Ge Se ers an ee eee et et a 
Py entitle Ay Fc: Foe Udiiie bis aasien cee 
en peptection 
discrimination inferior service, whether rendered by a private or a 
municipal corporation. 


Standard Oil Co. of California. Officers .— 


id ig ey K. R. agers =r hee been elected President to succeed 
w. Rheem, Cocenees- Vice-Pres. 8S. Miller was made Chairman of 
the Be Sec. H. M. Storey was BS. Vice-Pres. & Sec., Treas. R. J. 
Hanna was be Fe a Vice-Pres. and J. P. Smith was made Treasurer to 
su Mr. Hanna. H.T. Harper was elected a s sae Sees 
and Vice-Pres. F. H. Hillman comprise the board of .- 108, 
p. 1615, 1162. 

Standard Oil Co. of Hew York. OT —_— 

5. 
Total earnings_--..-- *$28 88*$30) 500.6 3 $36,638,495 $15, eek ved 
Cash dividend. Dewuacal (12)9, 00. ri (18,250, 600 (8)6,000, "000 (38)6, 





Total surplus Dec.31-$19,642,388 $21,750,673 $30,638,495 $9,761,663 
* After deducting incident to operation, sundry reserves, 
depreciation and Feteral tax 

pA Sheet December 31. 














1918. 1917. 1918. 1917. 
Assets— $ 3 3 3 
Real est., mach., Capital stock... 75,000,000 75,000,000 
and vessels... 70,255,450 67,297,722 | Current acc’ts.. 30,756,262 26,467,575 
Inven’y of mdse 65,265,183 61,684,853 | Res’ve for insur. 
Cashé&accts. rec. 74,528,433 60 :014,527 and bad debts 2,796,127 3,108,541 
Liberty bonds... 19,047,142 15,075,000 | Res. for Fed.tax 15,514,693 9,375,372 
Deferred assets. 4,999,508 265,631 | Surplus ......- 110,028,634 90,386,245 
234,095,716 204,337,733! Total 


Sovcsse 234,095,716 204,337,733 


eer 108, p. 1279, 1171. 


Standard Sanitary Mfg. Co.—Dividend Increased.— 

A quarterly dividend of 2% has been declared on the $6,000,000 out- 
eee ng common stock, paya he Pome sh 10 to holders of record lay 2, which 

nereases the annual rate to 8 compares with 6 per annum 
(ie% quar.) paid since Jan. 1814. wie extras of 1% paid A ¢ and July 
1911. Oct. 1912, Oct. and Dec. 1916, May and Noy. 1917, May and Nov. 
1918, and 2% in Dec. 1918.—V. 108, p. 789. 


Steel Co. of f Canada.—Officers.— 
pe od comp ag | ee oer oe . Vi Bres., bt but 
ce- uu 
of the Executive Committee.—V. 108, Dp. 615. 


Swan & Finch Co., New Sask idaouit Report .— 


harles Alexander 
remains a member 





For Calendar Years— 1918. 1917. 1916. 
Sg ee a $82,780 $203 ,469 $63 ,062 
PIOIGUNES Niche dscinlbanncmasebees (24% %)28,079 (7%)70,.984 .....- 

a i a iin iia ate itil Bate By 54,701 $132,485 $63 ,062 

Total profit and loss lus Dec. 31 1918, $401,166, after allowin wing for 


surp 
inventory debit adjustments of $166,463, &c —vV. i07, p. 186. 


Truscon Steel Co.. Youngstown, Ohio.—Status.— 

“The Iron Trade Review” of April 24 has an illustrated article on this 
company’s plant, production, &c.—V. 106, p. 2661. 

Union Warehouse Corporation, N. Y. City.—Proposed 
Company With $20,000,000 Capital Stock and $15,000,000 
lst Mtge. 6s to Operate Chain of Cotton Warehouses.—The 
preliminary steps were taken on April 25 for the organiza- 
tion of a company with this name, under the laws of N. Y. 
or some other State, to establish a chain of fireproof cotton 
warehouses in the South and North. Thecompany will have 
its headquarters in N. Y. City and it will start with an 
authorized issue of $20,000,000 capital stock and $15,000,000 
Ist M. 6% 50-year 6% gold bonds. An authorized state- 
ment a the following information: 

roposed organization is the culmination of a movement inaugurated 
be Botton ke ng and Storage Committee of . National Lecmgpe 

Cotton Manufacturers, of which Randall N. Treasurer of the 
Border City Manufacturing Co.. Fall River ae is irman. 

The plan is to meet an urgent demand for fireproof warehouses, 
licensed under Federal laws, and issuing seaetalte 2 wage A a will be 


acceptable as collateral by domestic ee forei, 0 bales, banks. > re roposes 

to start with an initial capacity of 1 660.500 of which ‘abou 

bales will be in existing w peage ths purchased, the. ultimate 
Bernie L. Ander- 


capacity to be about 3,000,000 bal 
roject ar are } a Soioying: 
2 roadbent, Meritas 


Among those interested in the pro 
P. Anderson & Co. mee 

Mills, Columbus, Ga.; W. + Pallusd. a National } any 
Boston; A. x Dossett Texas Cite Compress & Concentration ee 
Tex.; W. Drake, Jr., Merchants Nat. Bank, Raleigh; N. Cranes 
H. El Monice & Johnson, Boston; James Inglis American Slower Co., 
Detroit; J. E. Latham Latham-Bradshaw Semen Co., Greensboro, N. C.: 
Oo. W. essimer, Imbrie & Co. -, New York; D. Nesbi tt, Warrant 
Warehouse Co., AB Delta Planting Co., 


ee, 


Birmingham, Ala.; L. K. 
Memphis; Waite Cothran, Cooper & Griffin, Greenville 

Turner, Memphis Terminal Corp., Memphis; Morton C. Tuttie, Aberthaw 
Construction Co., Boston; Rufus R. W son, Sec., National Association of 
Cotton Manufacturers, Boston. Other cotton centres will also be re- 


The committee effected a temporary organization with Randall ie 
Durfee as Chairman, Rufus R. Wilson as Secretary, and W.B. Drake, Jr. 
of the Merchants National Bank, Ralei N. as Treasurer. 

A sub-committee on underwriting was elected as ee a Rufus R. Wil- 


son, Chairman; W. B. Drake, Jr.; Randall N. Durfee of Fall River; W. G. 
Turner, Ma er Memphis (Tenn.) Terminal Corp., and Morton C. 
Tuttle, of the Aberthaw onheneise Co., Boston. Mr. Turner, who is 


one of the most experienced cotton warehouse men in the South, is promi- 
sy mentioned as slated for the managing head of the new company. 
also reported that the plans contem 


late negotiations for the Mem- 
phis Terminal Corp.’s warehouses and also 


ose of the Warrant Warehouse 


0o., Mobile, Ala. All warehouses will be constructed on the “‘unit system,’ 
each unit capable of storing about 10,000 bales, - and all of f bee con- 
struction, with modern sprinkler systems. A careful canvass of the situa- 


tion has led to the belief that, eventually, it will be Bom ate oy to establish 


warehouses at the following centres a a total egate copeity amount- 
ing to 1,500,000 bales, viz.: Dallas or orth, Tex.; Waco, Tex.; 

Houston or Texas City, Tex.; A. 5 ow ~ raf ity or Muskogee, Okla.: Little 
Rock or Pine Bluff Ark.; Cl ark. sdale, Groen le, Rosedale or Greenwood, 
Miss.; a Spy on Tenn.; : Montgomery or irmingham., As.; Mobile, Ala.; 
Savannah or Brunswick, Ga.; Greenville - P Colum ja, ; Ral .N.C. 
Providence, R. I.; Fall River, Mass.; Fra é. Sia Mass. 


In the territory so covered there were 8, 500, bales of cotton chanel in 
the sensor, of 1917-1918. 

Prospective Income.—The income will be derived, primarily, from¥a 
mon charge for cotton stored. This will in ordinary Sues not less 
In addition to this, therei will be the 


than 25 cents per bale month. 

usual in and out rt handl charge, amounting to about,25 cents perj bale. 
The for en wil , bal ing. covering, banding, certifying, 2 The 
ing, | 1 follow those in general warehouse 

income from these sources, it is e expected, will meet in 





rovide for a sinking fund to sotiee the bonds at maturity.and pay my 
dividends on the stock. 
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United Gas & Electric Corp.—Combined Earnings .— 








Years— 1918 1917. 1916 
Dividends, &c., received________ $812,546 $1,228,459 $1,176,589 
Other income_/________~77""~"~1~ Not stated — 106.225 ~ ” 13'896 

aie gE RZ IE DN $812,546 $1,334,684 $1,190,485 
Bond interest, &c________~~~ "7-777 $788;898 $738,820 $560,905 
yeeierred divideads...........  .. (44%4)417,816 (7)649,936 
Balance, Le eS ae OM $23,648 $178,048 def.$20,355 
Total surplus ~ |) RRR Ea EIS $834,758 $803 .075 $625,028 
Subeidi : 

arc me pate of ubsidiary Companies a auras ( yews. 1916. 
ross earnings ck pad itieal iid oiscagaaat x$8,877,753 $16,287,276 $15,160,157 
ee ROOMEB. 8 n-ne 546,605 $7,288,947 $7,428,910 
PRT Ra BA SE RTE 578,710 156,371 7,101 
SERS RAG TES RE FAT 1,745,377 3,575,989 3,503,166 





Balpace vemahte for renewals, div- 


ae Bhan, ERS RES pS $1,222,518 $2,556,587 $2,958,643 
x In 1918 excludes ‘‘International System,’ heretofore inch oy 108-3 S808 


United States Steel Corporation.—No Extra Dividend 
on Common Stock—Earnin s for Quarter ended March 31.— 
The directors on April 29 declared the usual quarterly 
dividend of 114% on the common stock, payable June 28 
to stockholders of record May 29, but omitted any extra 
payment such as has accompanied the regular dividend 
each quarter since 1916, as shown in the following: 





1917 1918 1919 
Bopuar.-- 5 MA TN Sie eM ie Se Be Me 
awe 4 ae te 
Extra__.__ im 3 TBO %D 3 3 3 3 1 


The statement of earnings for the quarter ended Mar. 
31 1919 will be found under “Financial Reports” on a preced- 
ing page of this issue.—V. 108, p. 1733, 1516. 


Utah Copper Co.—Production (in pounds.)— 
-1919—March—1918— Decrease.| —1919—3 Mos.—1918— Decrease. 
oy tee r 16 a 8,014,000 | 29,201,000 41,780,000 12,579,000 


Victor Talking Machine Co.—Balance Sheet.— 
The balance sheet of Dec. 31 1918 is said to show cash, $3,632,383 
seninst $4,974,735 in 1917; surpius, $25,747,880, against $23588,187, and 


assets and liabilities $34,293,673, against $33,230,378.—-V. 107 
p. 2195, 1105. $3 against $3 378 0 


West Penn Power Co.—A pplication to List Bonds.— 

This company has made i to the New York Stock Exchange to 
list $8,500,000 of First Mtge. 5% bonds, Series A, due in 1946, and $5,223,- 
000 of First Mtge. 6% bonds, Series C, due in 1958.—V. 107, p. 2482. 


Western Union Telegraph Co.—Injunction.— 
See New York Telephone Co. above.—V. 108, p. 1516. 


Winchester Co., New Haven, Conn.—Annual Report.— 
The annual report of the Winchester Repeating Arms Co. is cited on a 
preceding page. See also Income Account, V. 108, p. 1733. 


Wolverine Copper Mining Co.—Production (in lbs.).— 
1919 Mercy 1918. Increase.|_ 1919—3 Mos.—1918. Increfiee. 


,23 83 ,63. 101,599] 1,325,189 1,138,328 
—V. 108, p. 1171, 886. 

Yale & Towne Manufacturing Co.—50 Years Record.— 

The financial statement of the company incorporated in a booklet just 
issued to mark its 50 years in existence is summarized as follows: For the 
first ten years, the business amounted to $1,600,000, while for the decade 
ended Dec. 31 1918, the sales aggregated $76,000,000; total business done 
since the inception of the company, $123,000,000. 

The net profits for the 50 years have aggregated $15,000,000 (being 
12.65% on the sales), of which 40% has been distributed in cash dividends 
and 60% added to surplus and reinvested in the business. 

Aggregate Sales of Products by Decades. 
lst Decade. 2d Decade. 3d Decade. 4th Decade. 5th Decade. 
$1,600,000 $5,900,000 $12,500,000 $27,000,000 $76,000,000 

The capital stock in March 1869 was $80,000; on Dec. 31 1875 it was 
increased by stock dividends to $175,000; in 1881 and 1882 by cash issues 
it was raised to $1,000,000 and eee. on July 30 1907 to $1,500,000. 
Th on Oct. 23 1909 by stock dividend to $2,000,000: on March 13 
1913 by cash issue to $3,000,000; on Dec. 13 1913 by stock dividend to 
$4,500,000, and on March 11 1915 by cash issue to $5,000,000. Surplus 
Jan. 1 1919, $8,664,890; total assets, $16,870,842. The plant at Stamford, 
Conn., has a manufacturing floor space of 1,111,000 sq. ft., or 25 acres; 
employees number 4,500 (in 1916 6, ).—V. 108, p. 1733, 1054. 


Yolo Water & Power Co.—Plan Opposed.—The Protec- 
tive Committee for the First Mtge. 5% Sinking Fund bonds, 
H. W. Martin, Chairman, is urging deposit of these bonds 
with the Empire Trust Co., N. Y., and London, as deposi- 
tary, and at the same time states its objections to the plan 
of the English committee and California interests by circular. 


Digest of Circular of Martin Committee, Dated Apr. 23 1919. 
English Committee and California Interests. 

Your committee is in receipt of a plan for reorganization, proposed b 
A. Scott-Elliott and W. Skidmore Barrett, representing the English 
Bondholders Committee, by F. W. Stephens, 8. J. Stephens and L. H. 
eo representing the original vendors of the property, and Arthur 
C. Huston, the present President. 

Financing of Present Company.—The entire $10,000,000 5% bonds, 
$1,000,000 7% cumu. pref. stock, and $9,000,000 common stock, were 
issued, we are informed, by the Yolo Water & Power Co., to Jone Craig 
and F. W. Stephens, of Woodland, Calif., in consideration of certa 
irrigation ob hae and rights, and a contract under which they agreed 
to erect a hydro-electric power plant, of 34,000 h.-p. capacity before Dec. 
19 1916. This contract, we are informed, was afterwards assigned to 
White & Co., and the successors of that firm, and the $10,000,000 5% 
bonds, and $9,000,000 common stock was delivered to them under terms 
of such assignment. This power plant was never erected, nor, as a matter 
of fact, even started. The bonds were sold by White & Co., and their 
successors in this country, in England, and the continent by the on 
branches of the firm, White, Fellner & Co. of London, and te, F er 
& Elliott of Liverpool. 

Liability Under Contract—Alleged Unfair Use of Over $7,000,000 Bonds 
Never Sold to Public.—There now arises the question of failure of considera- 
tion. Evenif Craig & Stephens were released from their contract, upon its 
assignment, by a minute upon the books of the compan as we are 
informed, would such a minute by a Company. of which they and 
their assignees owned the stock control, and dominated the board of 
Ghesters, be valid against the innocent holders of bonds paid for in cash? 

At all events, it would seem utterly unfair, if not i agent to include [as 
assenting to the plan] $7,312,000 of these bonds etry 3 4 held by White 


& Co., and not sold and paid for in cash, and $196 . “now held as 


collateral for loans,’’ and about which we have no information, in any 
reorganization, as is proposed in the plan under consideration. 
Earnings— Water Supply.—A letter of March 27 1919 from President 


Arthur C. Huston, nted with the plan, states that ‘‘It appears with 
reasonable certaint hat the water supply is such as will fill the lake to 
an elevation of 7.36 feet 95% of the time..... Expressed in money 
value, this 7.56 feet of water in Clear Lake will yield a gross income of 
about $225,000 per annum. Deducting operating expenses, maintenance, 
administration, expenses, taxes and other charges, approximately $75,000, 
leaves an estimated net annual income of about $150,000. 

This $150,000 would more than pay the annual interest charges on the 
$2,392,000 of bonds, which it is stated, are now outstanding in the hands 
of bona fide investors. 





= 


has 
In previous years, we are informed, 
ld sell, and on one 


to popiee supey 
Details of Aforesaid Plan.—Nevertheless, it is pro that the Yolo 
Ww Co. guarantee a bond issue, to net $1,000,000, in order 
to uire from our BS lag vendors, the Stephens interests, and develo 
“the Little Indian Valley Reservoir site. As a result of this operation it 
is stated the net of the omanny will be increased by at least 
$40,000 per annum a total of $190,000 or more.” 
Other than the placing of this F praenig woe ahead of the pref. stock which 
. ie proposes to issue in place of our bonds, the features of the plan are 
as follows: 


ri 
$360,000 five-year 7% prior lien collateral notes to 


enced unprecedented 
e Yolo Co. always had 
engaged in farming 


| ages area te ee raze LS mele ae 
e ebts and for new co on an ons. 
Pe. To issue $2,550,000 new 6% non-cum. me. stock to be epchanged. 
for par, for the $2,392,000 of 1st M. 5% bonds held by bona fide 
vestors, and the remaining $158, to be given to the S ens interests 
in ex for their present holdings of the old pref a 

No provision whatever is made for the payment of the coupons of the 
Yolo Water & Power bonds in any manner. 

It is stated that the new articles will forbid the issue of wf securit. 
prior to those now bene erg ey without the consent of 60% of the A 
stock, but this percentage the California interests and the English security 
holders will be able to command. The English Bondholders Committee, 
we are informed copresens about $1,000, of the $2,392,000 of bonds 
issued and paid for in cash; of the remainder, about ,000 are held in 
Germany or in the Continent, and the other $1,000,000 in this country. 

The lien of the present Ist M. bondholder would thus be entirely wiped 
out, and he would receive in exchange a stock which, in our opinion, will 
be of no more value than the common stock which it is also proposed to 
issue for the further benefit of the California interests. 

Alternative Suggestion.—This committee believes that after providing for 
n new capital, through the issuance of a small prior lien, the com- 
pany, with proper management, could pay, a ey at least, of the interest 
charges upon an ustment bond issue of $2,500,000 each year, and that 
in av ‘ew years should be able to pay the full 5% regularly, with perhaps 
a considerable balance for ie fund. 

The representatives of the English Committee, now in California, 
writing April 10, say that the properties and plants are in excellent con- 
dition, and they ‘‘can quite understand why the original British party 
who went over in 1914 so otronely recommended the property.’’ 

[Protective Committee.—H. W. Martin, Chairman; Major Walter de 
8. Maud, Frank D. Wilsey and Clarence D. ang with Fra 
Berwin, Secretary, office, 31 Nassau St. Compare V. 107 p. 1732, 1486. 








CURRENT NOTICES 





—Howard Throckmorton of San Francisco, who has represented in a 
confidential capacity various banking committees, is seeking to establish 
connections with a New York Stock Exchange house, dealing in commer- 
cial paper, bonds and preferred stock, who desire to enter the Pacific Coast 
field. Mr. Throckmorton was actively engaged in the reorganization of 
the United Railroad of San Francisco, the Oakland Traction, the Key 
Route RR., the East Bay Water Co. and numerous F. M. Smith enter- 
prises. His address while in New York is care of Messrs. Laidlaw & Co., 
26 Broadway. 


—On the advertising page opposite our weekly statement of bank clear- 
ings A. B. Leach & Co., Inc., of this city point out some of the advantages 
to corporations of an investment in the Victory Loan issue. There are 
other advantageous features which the bureau of tax experts established 
by the Liberty Loan Committee, 120 Broadway, will be glad to explain 
to corporation representatives in person. Send for the pamphlet ‘Tax 
Exemption Features of the Victory Loan’’ issued by the :Victory Loan 
Committee. 


—The firm of Potter, Choate & Prentice, 5 Nassau St., this city, was 
dissolved May 1 and a new partnership under the name of Potter Brothers 
& Co. has been formed for the transaction of a general bond, investment 
and commission business, retaining the offices, organization and records of 
the former firm. ‘The members of Potter Brothers & Co. are: Eliphalet N, 
Potter, Fuller Potter, Thomas H. Frothingham, Alexander I. McAllister, 
P. Lyndon Dodge, Adrian P. Driggs, Bernard B. Badgley and Alfred O, 
Hoyt. 


—Harris, Forbes & Co. have prepared a folder giving detailed informa- 
tion in regard to all of the issues of Liberty bonds and Victory notes. In 
addition to a description of each issue the folder contains a summary of the 
tax exemptions, and a comparison of income from Liberty Loan and Victory 
Liberty Loan issues with income derived from taxable sources. The com- 
parison is based on the Federal income tax rates affecting 1919 income. 


—E. T. Tomlinson Jr., who has been in the advertising business in Wall 
Street for the last seven years, has been elected Vice-President of Doremus 
& Co., advertising agents, New York. During the recent Liberty Loan 
campaigns Mr. Tomlinson was head of the Division of District Co-operation; 
which represented the main committee in the entire New York Federal 
Reserve District outside of Manhattan, Brooklyn and the Bronx. 


—John B. Thayer, formerly Manager of the New York office of William 
R. Compton Company, and Charles H. Drew, formerly with Colgate, 
Parker & Company, have formed a partnership under the firm name of 
Thayer, Drew & Company and upon conclusion of the Victory Loan will 
transact a municipal bond business at 111 Broadway. 


—In their advertisement ‘‘What the success of the Victory Loan 
means to you,” appearing in the “‘Chronicle”’ on another page, the Equitable 
Trust Co. of this city gives its reasons why the individual citizen should, 
from business motives, purchase the entire issue of the Victory notes, 
The company’s argument is interesting and convincing. 


—Arthur O. Choate and John H. Prentice, formerly of the firm of 
Potter, Choate & Prentice, have become members of the firm of Clark, 
Dodge & Co., 51 Wall St., and Louis Crawford Clark has become a special 
partner. 

—After May 1 the firm of F. V. Z. Didrichsen will be changed to Did- 
richsen Bros., 15 Broad St., this city. The partners are Ferdinand V. Z, 
Didrichsen and Charles V. Z. Didrichsen. 

—Winslow & Co., members of the N. Y. Stock Exchange, announce the 
removal of their offices to 20 Broad 8t., this city, and have opened an up- 
town branch at 16 Vanderbilt Avenue. 

—R. 8. Dodge & Co., dealers in investment securities, have moved from 
80 Broadway, this city, to a larger suite of offices at 74 Broadway. New 
telephone number is Rector 6810. 
r"—Lawrence Chamberlain & Co., Inc., has moved to new offices on the 
ninth floor of 31 Nassau St., Nat. Bank of Commerce Bldg., this city. 

—Spencer Trask & Co. in their circular letter of April 30 outline the 
reasons on which the present rise in the stock market is predicated. 

7” —Walter Bb. Seymour has become associated with the bond department 
of Paine, Webber & Co., 25 Broad St., this city. P| 

—Columbia Trust Co. has been appointed Transfer Agent for Endicott 
Johnson Corporation. 

—A.M. Kidder & Co., this city,Jhave admitted Allan G. Watero o 
the firm. 
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Reports and Documents. 





BUFFALO & SUSQUEHANNA RAILROAD: CORPORATION 


(Organized under the Laws of|Pennsyl~ania.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ITS VOTING TRUST CERTIFICATES REPRESENTINGZPREFERRED AND COMMON STOCK 
(EXTENDED TO 1924). 


(Certificates transferable in New’ York and Philadelphia.) 








New York City, April 1 1919. 

Application is made by Philip G. Bartlett, Herbert H. 
Dean and Jacob 8. Farlee, Voting Trustees, to list voting 
trust certificates extended to January 1 1924 for $2,255,700 
Preferred Stock, consisting of 22,557 shares of the par value 
of $100 each and $2,493,200 Common Stock, consisting of 
24,932 shares of the par value of $100 each, of Buffalo & Sus- 
quehanna Railroad Corporation, with authority to add 
$1,740,400 of said extended voting trust certificates for 
Preferred Stock and $506,800 of said extended voting trust 
certificates for Common Stock on official notice of issuance 
of extended voting trust certificates for outstanding stock 
or notation of extension on voting trust certificates, making 
the total amounts of extended voting trust certificates 
authorized to be listed for Preferred Stock $3,996,100, for 
Common Stock $3,000,000. 

Under the Voting Trust Agreement made the 23d day of 
March 1914 between holders of stock of Buffalo & Susque- 
hanna Railroad Corporation and Philip G. Bartlett, Jacob 
S. Farlee and Edward B. Smith, called therein ‘‘Voting 
Trustees,’ 30,000 shares of the Common Stock of said Cor- 
poration, each of the par value of $100 (being all of the 
Common Stock in said Corporation then or since outstand- 
ing) and 39,961 shares of the Preferred Stock in said Cor- 
poration, each of the par value of $100 (being all the author- 
ized Preferred Stock in said Corporation excepting 39 shares 
belonging to the directors), were deposited with said Voting 
Trustees, to be held by them under the terms and provisions 
of said Voting Trust Agreement, and said Trustees issued 
voting trust certificates therefor in accordance with the pro- 
visions of said Voting Trust Agreement. 

By the terms of said Voting Trust Agreement the holders 
of the voting trust certificates issued thereunder were en- 
titled to receive on January 1 1919 a certificate or certifi- 
cates, expressed to be fully paid, for the number of shares 
specified in the certificates held by them respectively, and 
in the meantime to receive from the Voting Trustees divi- 
dends received by the Voting Trustees upon the same num- 
ber of shares of said stock, and to be vested by the Voting 
Trustees with all stockholders’ rights other than the right 
to vote, assent, dissent or take part in corporate action, 
according to said number of shares of stock, and until deliv- 
ery of a certificate or certificates of stock the Voting Trustees 
were vested in respect to all such stock with all stockholders’ 
rights of every kind. 

id Voting Trust Agreement by its terms expired on 
January 1 1919, and it was provided therein that any stock- 
holder could become a party thereto by subscribing the same 
and depositing his stock without limitation of time for so 


doing. 

Edward B. Smith, one of the Voting Trustees under said 
Voting Trust Agreement, having died, the remaining Trus- 
tees thereunder on January 10 1918, in accordance with the 
provisions thereof, appointed Herbert H. Dean of the City 
of New York to be a Voting Trustee as successor to said 
Edward B. Smith, deceased. 

Prior to the expiration of said Voting Trust Agreement, 
an agreement dated December 31 1918 between the then 
Voting Trustees and a large number of holders of voting 
trust certificates was executed, extending said Voting Trust 
Agreement to January 11924. Pursuant to the terms of said 
extension agreement voting trust certificates for 24,932 
shares of Common Stock and 22,557 shares of the Preferred 
Stock in said corporation have had the following notation 
printed thereon: 

“Extended to Janu: ‘: 
qertiiiente has ‘been ‘extended ot sees rt os4 ey rot, dened 
pear eres on sete. y which Extension Agreement every holder of this 

_ It is provided by said extension agreement, without limita- 
tion of time, that ‘‘every holder of a voting trust certificate 
under said Voting Trust Agreement, ak dca stockholder 
in said corporation, shall be allowed to become a party to 
this extension agreement.”’ 

At the date of this application there are no shares of Com- 
mon Stock in said corporation not in the hands of said 





VotingjTrustees and only 349 shares of Preferred Stock are: 


not in their hands. 


PRIOR HISTORY OF THE RAILROAD OF THE BUFFALO & 
SUSQUEHANNA RAILROAD CORPORATION. 

This railroad had previously belonged to the Buffalo & 
Susquehanna Railroad Company, which had operated it. 
and met its obligations for a number of years. However, 
on June 29 1907 a lease of all of its property to the Buffalo 
& Susquehanna Railway Company went into effect. The 
Railway Company had built a road from Wellsville, N. Y., 
to Blaisdell, N. Y. (85.62 miles). The rentals under the 
lease included the payment of the obligations of the Railroad 
Company and sufficient moneys to pay four per cent on the 
Preferred Stock and on the Common Stock of the Railroad 
Company. 

The Railway Company was unable to meet its own obli- 
gations and defaul in the payment of the rent due under 
the lease. This resulted in a receivership of the Railway 
Company. ; 

The Railroad Company had outstanding $9,370,000 prin- 
cipal amount of bonds, dated April 1 1901, secured by a 
mortgage of the same date to the Metropolitan Trust Com- 
pany of New York, as Trustee. Default was made by the 
Railroad Company in the payment of the interest coupons 
on said bonds which became due July 1 1910 and also the 
subsequent coupons. A foreclosure bill was filed against 
tite Railroad Company on July 23 1910 and H. I. Miller 
was appointed receiver of the property of the Railroad Com- 
pany on that day. The property remained in the hands of 
the receiver until it was turned over on December 31 1913 to 
the Buffalo & Susquehanna Railroad Corporation after the 
sale thereof under foreclosure to persons acting in behalf of 
a Reorganization Committee representing the holders of the 
bonds of the Railroad Company. 

Under the Plan of Reo ization the holders of each $1,- 
000 of Buffalo & Susquehanna Railroad Company bonds. 
received securities of the Buffalo & Susquehanna Railroad 
Corporation as follows: $700 in its Four per Cent Bonds, 
$300 of Preferred Stock Voting Trust Certificates and $150: 
Voting Trust Common Stock Certificates, and in addition 
thereto $20 in cash. ee 

Under the Plan of Reorganization $400,000 principal 
amount of bonds of the Buffalo & Susquehanna Railroad 
Corporation were offered for sale to the holders of the Pre- 
ferred Stock of the Railroad Company on the following basis: 
Each such Preferred stockholder for each two shares of 
Preferred Stock ($50 each, being a total of $4,000,000) had 
the right to pay $10 in cash and to receive therefor $10 

rincipal amount in the bonds of the Buffalo & Susquehanna 

Railroad Corporation, $20 in the Preferred Stock Voting 
Trust Certificates and $30 in Common Stock Voting Trust 
Certificates of the Buffalo & Susquehanna Railroad Corpora- 
tion. All the bonds and Voting Trust Certificates, which 
were issued against the stock of the Buffalo & Susquehanna 
Railroad Corporation, were distributed under the Plan of 
Reorganization. 


BUFFALO & SUSQUEHANNA RAILROAD CORPORATION. 


The Buffalo & Susquehanna Railroad Corporation is a 
Pennsylvania corporation organized December 30 1913 and 
on December 31 1913 began the operation of the railroad 
which had formerly belonged to the Buffalo & Susquehanna 
Railroad Company. Its duration is perpetual. : 

The Buffalo & Susquehanna Railroad Corporation ac- 
quired its railroad properties after the sale thereof under fore- 
closure of the mortgage which had secured the First Mort- 
gage Refunding 4% Gold Mortgage Bonds of Buffalo & 
Susquehanna Railroad Company, and the Buffalo & Sus- 
quehanna Railroad Corporation received the property 
formerly owned by the Buffalo & Susquehanna Railroad 
Company free from any mortgage debt of the latter company. 

The authorized and outstanding capitalization of the Buf- 
falo & Susquehanna Railroad Corporation was at-the time 
of the organization and now is $4,000,000 of Preferred Stock 
consisting of 40,000 shares of $100 each and $3,000,000 of 
Common Stock consisting of 30,000 shares of $100 each, and 
the Preferred Stock is entitled in preference to the Common 
Stock to dividends at the rate of four per cent Pd annum 
cumulative from January 1 1915 and in any distribution 
of assets other than profits to the par value thereof, together 
with any arrears of such cumulative dividends, but is entitled 
to no other dividends or participation in distribution. 
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All of said stock, Preferred and Common, is full paid and 
non-assessable, and there is no further statutory liability 
on stockholders. 

Shortly after the organization of said corporation there 
was issued by it First Mortgage Four per Cent Bonds of the 
aggregate principal amount of $6,959,000, dated Decem- 
ber 30 1913 and payable December 30 1963, secured by a 
mortgage or deed of trust to The Equitable Trust Company 
of New York, as Trustee. Said bonds and all of said stock, 
Preferred and Common, issued as fully paid, were issued for 
property and cash turned over to said corporation. The 
mortgage securing said bonds requires that on January 1 
1915 and on each Janu 1 thereafter to and including 
January 1 1949 there shall be paid not less than $50,000 into 
a sinking fund to be applied to the purchase of said bonds 
which, when purchased, shall thereafter be held in the sink- 
ing fund. A further provision of said mortgage provides 
that when any part of the principal of the collateral therein 
is paid the same shall go to the sinking fund and to that ex- 
tent satisfy the minimum requirement of the sinking fund. 
The amount of said bonds which have been purchased for 
the sinking fund is $581,800. 

Under the mortgage securing said bonds there has never 
been issued more than said $6,959,000 principal amount of 
bonds. The total amount of bonds which may be isued 
under said mortgage is $10,000,000. The remainder of 
said bonds, aggregating the principal sum of $3,041,000, 
may be issued only in order to pay for, reimburse the mort- 
gagor for payments made to pay for, or to discharge obli- 
gations given in order to pay for (a) additions, acquisitions, 
extensions or improvements necessary or useful to the business 
of the corporation, (b) paying and discharging in whole or 
art liens upon any of the mortgaged property prior to the 
en of said mo e, (c) acquiring property or interest in 
property or obligations of, or stock issued by the owner of 
property which in the opinion of the directors of the corpora- 
tion is desirable for it to acquire in connection with its rail- 
road business, or (d) acquiring or discharging liens on prop- 
erty of any corporation all or at least 90 per cent of whose 
capital stock shall be pledged under said mortgage. 

The line of railroad of Buffalo & Susquehanna Railroad 
Corporation runs from the Village of Sagamore, in Arm- 
strong County, Pennsylvania; thence generally in a north- 
easterly direction through the counties of Armstrong and 
Indiana to a connection with the railroad of the Buffalo 
Rochester & Pittsburgh Railway Company, at or near the 
Village of Juneau, Indiana County, and commenci i 
at the point of connection with the railroad of said Buffalo 
Rochester & Pittsburgh Railway Company at or near the 
Village of Sykesville, near the county line of Clearfield 
County; thence extending in a general northeasterly direc- 
tion through the counties of Clearfield, Elk, Cameron and 
Potter, to the Village of Galeton; thence by two lines of rail- 
road, one running in a northeasterly direction through the 
counties of Potter and Tioga to the State line between the 
State of New York and the State of Pennsylvania at or near 
the Village of Nelson, and the other extending northwesterly 
through the County of Potter to a point on the State line 
between the States of New York and Pennsylvania at or near 
the Village of Genesee, together with a branch railroad run- 
ning from Gaines Junction in Tioga County to the Village 
of Ansonia in said county, and another branch railroad run- 
ning from Wharton, in Potter County, to Keating Summit 
in the same county. 

Said corporation also owns $20,500 of bonds of the Wells- 
ville Coudersport & Pine Creek Railroad Company (a New 
York corporation), dated October 1 1890, secured by its first 
mortgage upon its railroad, lands and other real estate 
and property (being all of its outstanding bonds), and also 
all of the stock in said Railroad Company and a lease from 
said Railroad Company of its railroad for a period of fifty 
years from April 1 1901 and of all of its property, its railroad 
extending from a junction with the railroad line of the Buf- 
falo & Susquehanna Railroad Corporation at Genesee at or 
near the boundary line between New York and Pennsyl- 
vania to Wellsville in the State of New York. 

The Buffalo & Susquehanna Railroad Corporation also 
owns a lease from the Addison & Susquehanna Railroad Com- 
pany (a New York corporation) of all of its property for a 
period of fifty years from April 1 1901, and all of its capital 
stock, it having no bonds outstanding. 

The railroad of said Addison & Susquehanna Railroad 
Company extends from a junction with Buffalo & Susque- 
hanna Railroad Corporation’s line of railroad at or about 
Nelson, near the boundary line between New York and 
Pennsylvania, to Addison, New York. 

The rentals under said leases of the property of the Wells- 
ville Coudersport & Pine Creek Railroad Company and of 
the Addison & Susquehanna Railroad Company are only 
nominal rentals. At Driftwood, Pennsylvania, the Buffalo 
& Susquehanna Railroad Corporation has a connection with 
the Pennsylvania Railroad system. The Buffalo & Sus- 
quehanna Railroad Corporation has trackage rights over the 
line of the railroad of the Buffalo Rochester & Pittsburgh 
Railway Company between Juneau and Sykesville, Penn- 
sylvania, above mentioned for a period of twenty years from 
July 1 1906 and thereafter until terminated by two years’ 
written notice given by either party to the other. The fol- 
- lowing is the mileage of said Buffalo & Susquehanna Rail- 
road Corporation: 

















MILEAGE. 
(Single track.) Yard 
i ae 
ain a 
Owned— Line. Sidings. 
sagumare. Pa., to State Line, near Nichols, N. Y_.------ 164.60 53.25 
Gaines Junction, Pa., to Ansonia, Pa____.____________- 8. 1.68 
Galeton, Pa., to State Line near Genesee, Pa___________ 26.91 7.19 
Wharton, Pa., to Kea ONE. PR. ccs cc cukaaaaos 16.63 4.21 
DuBois Junction, Pa., to DuBois, Pa_________________-_ ‘ 1.40 
On B., R. & P. Railway Co. joint track...............- 36 
2 . 
Sie 217.28 68.09 
Wellsville Coudersport & Pine Creek Railroad, State Line 
= Gonsnee, SS, to CE ohn ye i oes meek 10.11 2.76 
dison anna ‘oad, State . , 
N. Y., to Aadioon, te Bucsueey 63 varie ec cpa 9.73 2.39 
Seceene Rights— 19.84 5.15 
B., R. & P. Railway from B. & S. Junction near Sykes, 
Pa., to Juneau, Pa_______ og cbs wie eta cows eau 15.44 1.20 
On Check e ok ee ee 252.56 74.44 


The main line is laid with tracks as follows: 
85 pounds on 91.32 miles, and 
80 pounds on 145.80 miles 
237.12 

The tracks are ballasted with cinders, slag and dirt and a 
small part with gravel. 

On December 28 1917 the United States Government 
took over the operation of the railroad property and equip- 
ment of the Buffalo & Susquehanna Railroad Corporation. 
At that time all of its equipment had been paid for and there 
were no outstanding equipment obligations and it has since 
then issued no equipment obligations. Its rolling stock 
then consisted of the following: 





On Hand 
Dec. 31 
Locomotives— 1917. 
sn, Se SSIES nana! pein co hye 2 (AR een St RE 5 
Die dn eins bwebe + dpbbenoweiseiieasdeuce taeda 46 
PUM cai ines ce Shee cade tehowceecoen 51 
Passenger Train Cars— Wooden Construction— 
Pear Gueervatnon.. 2. oo edn cco ccece 3 
CD nek kin cud edie bagi s ceeded nbawh 2 
Combined passenger and baggage__________.__..---_.- 5 
Combined passenger, baggage and mail___________._.-- 2 
Combined NN Na os ba Ss cao Shia ces Siti es i cae ae 1 
es It a on li ws te soins wi ts a a wa 13. Capacity. 
Freight Train Cars— lbs. 7 
Gondolas, steel, drop-door___.._____...-------------- 1,539 100,000 
Gondolas, steel, te et peer eh SR ES 200 100,000 
General service (with coke racks)_..._.__-...-.------- 100 100,000 
Gondolas, steel, drop-door (with coke racks) -_.._.-.----- 201 100,000 
Comme: ONE, MND s oo os oo ice cn cn esceehac usa 196 100,000 
Gondolas, com Re IR a, el elect alil 337 100,000 
Box, ns - a nacn ner cadhaghnncedn hia sini 193 80,000 
SND oi ke cewincanscosnaceuent 289° 80,000 
Gondolas, wooden, drop-bottom-______._.....--------- 154 80,000 
SI oe, ok ck Cas Sek bag abun ee 48 80,000 
ND ss a ies adn dk bctadinis wiite tw pnvse\tn am tahaiiy onan ee ean alia 30 80,000 
NE ee dale wis bade eethapece bed banechoul 3,287 
Work Train Cars— 
Wrec a se eal 1 
RI i rr i cite ds siaedadeiabindl ave 1 
Wreck train truck and tool cars___.__....-.----------- 4 
EE ERE SIME NE ES TRE re 1 
Tie and rail car (wreck equipment) -_______._..--------- 1 
re Ws Ok 8g oc ce moe mveecosapeddéewan 1 
Semen Geers Weer ORME. «wow cece ene ntckbwses 1 
Sent SENN SUNOS ss. wae woe codenencannenhmaied 1 
i sd did paennama ntl 1 
TN Io cai nt se ine chblldhnicis a ihmsialab le oo asain oes 1 
a I i. al mtmnin cate widnaelin aia 2 
ony Sr Abie citalc & « e tu kn GS dyes Ws slew sh Saenseniedh el alts as th 1 
MeOCann grader and spreader... ................------ 1 
Snow yo i i 1 ang sill we leiplntea wh ital as eam iouie wae 1 
FT ce. wk min acinaiaeam mae 1 
Cee enn ee ee canna aca m acme an maine 6 
DE MEiicbanens ncoesdtituaaks ont ieomabadaae 1 
Board EIS SEE a OR ee OO NGL RBS SEITEN FF. Se 13 
ee WAGE ed. .  waivbiaw vile won ew cians 15 80,000 
DEOEGR THEOENE GONE... - occ ndsmccdindndconswercee 1 
Fiat care for ditching service... . . . . - - - - ee eee cc ccccesce 2 
I ee os bab da walneal abun ee 2 
I i a. nip aictnebews one chon 2 





The income of the corporation, and net earnings for four 
years of its operation, are as as follows: 


oeas Ended December 31— 1918. 0. os eb as 91 eh Gas $1 Fab B56 
atin: FOVERUGS.. ....--- . ° e ’ e p 9 ’ ® 
—— 364222 ” "396.476 496.925 667,913 











Gross income-_----.---- $1,810,417 $1,929,339 $2,175,610 $2,453,769 
Operating expenses and taxes 1,317,902 1,240,596 1,276,148 1,523,368 
Net povenuss, ----. as bil ouks $492,515 $688,743 $899,462 $930,401 
Int t bonds, ent, 
gee gy ny + gle 6st ges 330,474 300,943 280,536 __ 272,764 
PE cn. os we ctanciitions $162,041 $387,800 $618,926 $657,637 


Buffalo & Susquehanna Railroad Corporation has paid 
dividends of 4% on its Preferred Stock for the years 1915 
to 1918, inclusive, and dividends on its Common Stock of 
5% during the year 1916, 7% during the year 1917 and 7% 
during the year 1918. : 

The Corporation has received no payment from the 
Government for the use of its railroad property from the 
time the same was taken over. 

PROFIT AND 1008 1007S TL Oe 
Credits. 


Bal Surplus January 1 1917---------- $833 ,055 39 
oy ellie year 5 er income statement.... 642,660 24 
Adjustment for difference between cost and 
Pp par value of cocurisies reacquired MSR aye AGT 3} 999 29 
rofit LE EERE T ERS Fe OO 2 5s 
aks ee $1,504,785 45 
. , Debits. 9370 pe 
Dividend appropriations of surplus-------.--- 
Loss on property Fotired.....- ene nnssencesnse 1,326 52 
E dismantling property retired_......- 13 23 
aa | expense on aoourtanee reacquired_-__....- 108 95 
(| tt 
ape 372,321 15 
Balance—surplus, per geveral balance sheet_.........-- $1,132,464 30 
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ase 
INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1917. 
Operating 
roe. $1,680,420 42 
se ew waleibmmeelanaie ae 
De sink watanens acne eiianmutinbiis 8,457 52 
capeess attain pint are w o's is wise pilin ib ua np talaga 5,694 42 
Dah cle nino eum a = mie bu als amededianane 3,007 23 
io ats a ww wm wo ashy oatmeal ens 3,207 80 
Other transportation. --.......-.........- 1,187 59 
DEE os dactcnontntudannssubambanhors 9,893 84 
$1,785,855 78 
Cpereting expenses— 
aintenance of way and structures____._-.- $227,710 86 
Maintenance of equipment_-._.........-.- 508,749 72 
is ok wo co bk cauis keene scien lion ance dh ee 21,270 57 
EOLA. =o ccccevncwcccancawemane 569 587 
ave Seb ea ns ches on aie 83,703 30 
~_ $1,411,022 42 
DIEING OVENS. 5 oon one Cocadacubdeadicanoose $374,833 36 
ax hiss in ki do a gown ed AE aa é ace 112,340 00 
Uncollectible revenue. ..-.-.------------------------, COOK 
Non-Operating Income— eee 
Hire of freight cars—Cr. balance___......-_- $473,242 82 
Rent from locomotives. -_-...--.....-------. 1,290 00 
Rent from p OEE. 0b cnt shin 12 59 
Rent from work RT RE A 1 oa he 2 9 50 
Joint facility rent income. ---...-.....-.---- 6,266 68 
Miscellaneous rent income... ........--..---.- 30 47 
SEED FEET LE a OF ES 10,000 00 
Income from funded securities__.........._- 161,193 35 
income from unfunded securities and accounts 22,217 52 
Income from sinking and other reserve funds__ 267 58 
Total... --..--------------------------~---------~___ 674,530 51 
Bie ho tuceccmak dnd. ddenusenad sua tehmién $937 ,018 37 
Deductions from Gross Income—- 
Rent for passenger train cars_._.........---- $30 45 
Rent for work equipment_-__.......-.------- 289 66 
SOE TREY DONE ck 8 oie a codec docdmon cm 23,085 62 
Miscellaneous rents.........--.------.-.-- 166 10 
Interest on First M OW WO. 6 2k 254,710 44 
Interest on equipment obligations. _......--- 929 18 
Miscellaneous income charges. _.......-.-.-- 169 55 
Total_..-..--.----------------------------------~__ $279,381 00 
ee ae deck heme baddnbos sce ,637 37 
Disposition of Net Income— mmechorg 
Income applied to sinking and other reserve 
SRE LOSE EET AME PLN eo RAIS 314,977 13 
Income balance transferred to profit and loss._......._--- $642,660 24 
CONDENSED GENERAL BALANCE SHEET AS OF DEC. 31 1917. 
ASSETS. 
Investments— 
Investment in road and equipment: 
ea te y's 2 sn gh en ee tan vf aa st nla $7,552,762 39 
NO a nos ob an es p'es ty sd wo ta ces es a 2,845,824 92 
I istic ila iin ap nn e ce ila 6,097 
$10,404,684 51 
Less accrued depreciation on equipment............-.-- 638,123 26 
$9,766,561 25 
Im ements on leased railway property_.......-..-.--- 1,522 26 
Cash in sinking fund.._-__.__-______-____ 2 47 
First mortgage bonds in sinking fund (per bes 
Cc padchnccnnccndeaanummgaibed 443,700 00 444.162 47 
Other Investments— s 
Securities pl : 
Stock— m & Susquehanna RR. Co... $100,000 00 
Stock—Wellsvill Coudersport & Pine Creek 
i a ois aires dig vied brn erin haute 62,700 00 
Bonds—Wellsville Coudersport & Pin 
SE SEs SOs ni cS incest dapawewe kueme 20,500 00 
First mortgage—Powhatan Coal & CokeCo. 623,117 62 
wegeae Mortgage—Powhatan Coal & Coke 530 00 
Second Mortgage—Buffalo & Susquehanna 2 
8 eae o Store G ARE bs ap PSHE se 50,000 00 
— one Ds ssiin nei dasidsiceh Gian th etidoe J 
Equity in stocks pledged__............ _- ,000 
Securities—Un ledied: _ " 
Stocks, bonds and notes—Temporary invest- 
ments of surplus cash___..._.._._._.__- 974,253 75 
mortgage bonds in treasury (percontra) 218,500 00 
4,029,071 37 
apr Aaae-— $591,846 29 
Time drafts and depesits.____________-_____ — 100,000 00 
Special deposits—Matured interest on First 
Mortgage bonds outstanding. ____.______- 135,749 80 
and car service balances receivable.._.. 112,386 66 
Net balance receivable from agents and con, 
CE ee as 22,064 01 
Miscellaneous accounts receivable_________- 86,993 82 
Materials and supplics Rh aetna ie nd Aane eke ou ,099 03 
Interest and dividends receivable____________ 39,615 26 
ee Sn MONG 653 nono ewcccnn 13,938 22 1.268:6 
erred Assete— ae 
IRE ST an ned ag ene ee 1,2 
Insurance and other funds___________.______ * 008 38 
Other deferred assete.............___..__.. 8,239 64 
rUnadhusied Debi ee 
nsurance ums m advance.___.___ ‘ 
Discount Rs funded debt--__-_-_- pei : ES Se $3019 as 
Other unadjusted debits.._..._...___________ 80,416 46 
—_———. 90,536 81 
ME RS RN ke oa aes bias $15,615,053 14 
LIAB 5 
‘ — ans ABILITIES 
ommon Capit BRE a eRe paies SI oi y ; 
Preferred Capital Stock..............._____ 4 000.900 00 
we Oe. tans ee: 
age Bonds outstanding. _________ 296, 
First Mortgage bonds in sintkine fund ae va entened 
yates Maticans aude a iscnaury Gurcoess. 4°08 
contra) _ : 
Non-negotlable debt to affiliated « companies ei st: 00 
Current L ities — ¥ ————————— 6 959,016 00 
and car service balances payable. _____ $465 47 
Audited accounts and wages payable NS a AFR 119,816 19 
M eous accounts payable_...._______ » # 34 
Interest matured unpaid___.__._.____________ 135,745 80 
Other en 775 57 
264,369 37 
Deferred liabilities......._______ 
iia, fy. Fyre oe gee ake 6.588 99 
Tax ay I ETE TR, $136,991 05 
REECE RR RRS ICIS: tls ip 14,146 
her unadjusted credits........._.____ 67,371 30 
Corporate urpius— 218.509 18 
NL dice bt wenwduwecizeed , 
Profit and loss—Balance...............____ 1 333-193 33 
1,164,569 60 
Ree AISA SEI er A ON aL a en IR a Po $15,615,053 14 








The Voting Trustees agree with the New York Stock 
Exchange as follows: 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all of the Extended 
Voting Trust Certificates shall be transferable, and where 
they shall be exchangeable for the stock of the Corporation 
upon the termination of the extended voting trust agreement, 
also a registry office in the Borough of Manhattan, City of 
New York, other than the transfer office or agency in said 
City, where the Extended Voting Trust Certificates shall 
be registered, and will pay holders of the Extended Voting 
Trust Certificates cash dividends in New York or Philadel- 
phia funds. 

To notify the New York Stock Exe e at least ten days 
in advance of the closing of the transfer ks or extensions 
or the taking of a record of the Extended Voting Trust 
Certificate holders for any purpose. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate application 
for the listing thereof. ‘ 

To notify the Stock Exchange thirty days in advance of 
the termination or extension of the extended voting trust 
agreement. : 

Not to make any change in the form of Extended Voting 
Trust Certificates, of a transfer agency, or of a registrar 
of Extended Voting Trust Certificates, without the approval 
of the Committee on Stock List. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of additional 
stock or Extended Voting Trust Certificates for stock in 
Buffalo & Susquehanna Railroad Corporation to the holders 
of the existing Extended Voti Trust Certificates; and 
afford the holders of Extended Voting Trust Certificates a 
proper period within which to record their interests after 
authorization; and that such rights, subscriptions or allot- 
ments will be transferable, payable and deliverable in the 
Borough of Manhattan, City of New York. 

The Corporation agrees with the New York Stock Ex- 
change as follows: 

At the termination of the extended voting trust agree- 
ment, or any extension thereof, to make application to list 
the Capital Stock of the Corporation on the New York 
Stock Exchange. 

To publish at least once in each year at least fifteen days 
in advance of the annual meeting of the Corporation, a 
statement of its physical and financial condition, an income 
account covering the previous fiscal year, and a balance 
sheet showing assets and liabilities at the end of the year; 

To publish promptly any action in respect of dividends 
upon the shares of stock in respect of which such Extended 
Voting Trust Certificates are issued, or allotments of rights 
for subscription to shares of stock, notices thereof to be sent 
to the Stock Exchange. 

The éxecutive offices of the Corporation are in Ellicott 
Square, Buffalo, New York. 

The Voting Trustees are: Philip G. Bartlett, Herbert H. 
Dean and Jacob S. Farlee. 

The Directors (elected annually) are: E. R. Darlow and 
F. E. Hall, Buffalo, N. Y.; J. R. McAllister, A. A. Jackson, 
Albert L. Smith, W. Hinckel Smith, Perey C. Madeira and 
Carlton Yarnall, Philadelphia, Pa.; and Julius F. Workum, 
Herbert H. Dean, Philip G. Bartlett and Jacob S. Farlee, 
New York City, N. Y. 

The Officers are: President, E. R. Darlow; Assistant to 
President, and S. M. P., A. M. Darlow; Secretary and 
Treasurer, F. E. Hall. 

The fiscal year ends on December 31. , 

Annual meetings of the stockholders are held at the prin- 
cipal office of the Corporation at DuBois, Clearfield County, 
Pennsylvania. 3 

Extended Voting Trust Certificates are transferable in 
Philadelphia and in New York. 

The agent for the Voting Trustees in both New York and 
Philadelphia is the firm of Edward B. Smith & Company. - 

The registrar of Extended Voting Trust Certificates (in 
New York): The Equitable Trust Company of New York; 
(in Philadelphia): The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities. 

PHILIP G. BARTLETT, 
HERBERT H. DEAN, Voting Trustees. 
JACOB 8S. FARLEE, 
BUFFALO & SUSQUEHANNA RR. CORPORATION, 
By E. R. DARLOW, President. 


This Committee recommends that the above-described 
voting trust certificates, extended to 1924, for $2,255,700 
Preferred Stock and for $2,493,200 Common Stock of Buffalo 
& Susquehanna Railroad Corporation be admitted to the 
list, with authority to add $1,740,400 of said extended voti 
trust certificates for Preferred Stock and $506,800 of sai 
extended coting trust certificates for Common Stock on 
official notice of issuance in exchange for outstanding stock 
or notation of extension on voting trust certificates, in ac- 
cordance with the terms of this application; making the total 
amounts authorized to be listed: 

Extended Voting Trust Certificates: 

For Pref. Stock. _$3,996,100 For Com. Stock__$3,000,000 
WM. W. HEATON, Chairman. 


Adopted by the Governing Committee, April 23 1919. 
GEORGE W. ELY, Secretary. 
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ST. JOSEPH LEAD COMPANY 
(An operating and holding company organized under the laws of the State of New York.) 


. 
-* 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE 
LISTING OF ITS CAPITAL STOCK. 








New York, March 17 1919. 
The St. Joseph Lead Company hereby makes application 
to have listed on the New York Stock Exchange $14,094,660 
of its Capital Stock, consisting of 1,409,466 shares of the 
par value of $10 each, on official notice of issuance of per- 


manent engraved certificates in exchange for present out- 
standing certificates, with authority to add ,320 of said 


Capital Stock, consisting of 55,332 shares of the par value 
of $10 each, on official notice that the same has been sold, 
pr distributed to the stockholders and passed beyond the 
control of the company; with further authority to add to the 
list $5,352,020 of said Capital Stock, consisting of 535,202 
shares of the par value of $10 each, on official notice that it 
has been issued and paid for in full and passed beyond control 
Company, making the total amount applied for $20,000,000, 
the total authorized issue. 

All of said stock is full paid and non-assessable and no 
personal liability attaches to stockholders. 

The St. Joseph Lead Company was organized under the 
laws of the State of New York, March 24, 1864. The 
period of its existence under its original charter was for fifty 
years from that date. Subsequently, on May 20 1909, 
the charter was amended extending its duration and the 
same is now perpetual. 

The Company was originally organized with a Capital 
Stock of $1,000,000, divided into 100,000 shares of the par 
value of $10 each. 

The Articles of Incorporation were amended at various 
times as follows: 


Dec. 18 1883 by increase of Capital Stock to__________.-.___- $1,100,000 
July 14 1886 by increase of Capital Stock to._...___....____- 1,500,000 
Feb. 25 1891 by increase of Capital Stock to_.___________.__- 3,000,000 
Dec. 10 1902 by increase of Capita! Stock to________________. 6,000,000 
Jan. 31 1906 by increase of Capital Stock to___.._........_-- 20,000,000 
Feb. 19 1917 to include other purposes, powers and additional 


provisions in addition to those originally set forth therein. 

In accordance with the powers contained in its amended 
Articles of Incorporation (February 19 1917) the Company 
is engaged in developing and operating mines and mineral 
lands and in milling and smelting and refining lead ores and 
allied business. 

It aiso has power under its Articles of Incorporation to 
purchase and acquire, hold and dispose of stocks and bonds 
of other corporations. The company owns the following: 





————Capitalization 
Where Owned by 
Incor- St. Joseph 
Stocks— porated. Date. Par. Authorized. Issued. Lead Co. 
3 3 $ 
Mississippi Ri- ° 


ver & Bonne 

Terre Ry... Missouri May 11 1888 100 3,000,000 3,000,0 (‘ 2,988,000 
Bonne Terre 

Farming & : 

Cattle Co_. Missouri Oct. 311891 10 500,000 500,000 

MORTGAGE INDEBTEDNESS. 

There is no bonded or mortgage indebtedness of any 
kind on the properties owned directly by the Company. 

The subsidiary companies have outstanding the following 
mortgage indebtedness: 


499,100 


Authorized In Owned by 

Date Matu- and Sinking St.Joseph 

Bonds— Issued. Rate. rity. Outstanding. Issued. Fund. Lead Co. 

3 $ 3 $ 

Miss. River 
& Bonne 

Terre Ry_Sept. 26 1911 5% 1931 2,500,000 2,500,000 319,000 375,000 
St. Francois 
County 

RR. Co._July 11912 5% 1919 250,000 250,000 -_.._. 250,000 


The Mississippi River & Bonne Terre Railway has out- 
standing $2,500,000 of an authorized issue of $2,500,000 
of its First Mortgage 5% Bonds due 1931. These bonds are 
dated September 26 1911 and mature 1931. This mortgage 
is a first lien on the property of the Mississippi River & 
Bonne Terre Railway hereinafter described. The mortgage 
provides for an annual sinking fund of $25,000 from 1912 
to 1916 and of $50,000 from 1917 to 1931. To date $319,000 
of said bonds have been acquired and are held alive in the 
hands of the St. Louis Union Trust Company, St. Louis, 
Missouri, Trustee for account of the sinking fund. To 





assure the payment of principal and interest on these bonds 
the St. Joseph Lead Company has given its collateral note 
and agreed with the Trustee not to mortgage its (St. Joseph 
Lead Company’s) property during the life of this mortgage. 
The St. Joseph Lead Company, by resolution.of its Board 
of Trustees, dated May 1 1916, authorized the creation of a 
fund of $75,000 a year to be used in the purchase of these 
bonds and this amount together with the sinking fund is 
sufficient to retire the bonds ai maturity. Up to January 1 
1919, $319,000 of the bonds had already been purchased by 
the sinking fund are are held by the Trustee and the Company 
has purchased $375,000 which it holds in its treasury. 


DESCRIPTION OF PROPERTY. 

During the year 1914, in pursuance of an agreement for 
the merger of the properties and business of the St. Joseph 
Lead Company and the Doe Run Lead Company, the St. 
Joseph Lead Company acquired 94.6% of the capital stock 
of the Doe Run Lead Company in exchange for 472,950 
shares of its Capital Stock. It also acquired for cash 2,253 
shares of the Capital Stock of the Doe Run Lead Company. 
In June 1917 the Doe Run Lead Company was dissolved by 
order of the Circuit Court of St. Francois County, Missouri, 
and in August 1917 the physical property of the company 
was sold by the liquidating trustees to the St. Joseph Lead 
Company. An appeal by certain minority stockholders 
was prosecuted in the Supreme Court of Missouri from the 
order of the Circuit Court permitting a dissolution of the 
Doe Run Lead Company. This appeal has been argued 
and decision is pending. 

From the report treating of the ore reserves andthe geology 
of the district made to the Company in March 1913 by Mr. 


James R. Finlay, we quote as follows: 

‘The geology of the ore-bodies has been worked out in the past few years 
sufficiently to be of considerable help in forming an idea of their probable 
extent. Conditions throughout the district are uniform and while the 
various ore-bodies show individual differences, those differences are so 
slight as to accentuate the uniformity. The salient fact is that all pay 
ore-bodies have been found in a strip of land, nowhere exceeding three 
miles in width, where the ore-bearing, or Bonne Terre, limestone is over- 
lapped by a scalloped blanket of shale. In the areas where the Bonne 
Terre Formation has been stripped off and its surface long exposed to the 
atmosphere the ore appears to have been leached and is not often payable- 
No ore is worked more than a mile out from the edge cf the shale blanket. 
On the other hand, no ore is worked under the shale at a distance of much 
more than a mile from an exposed surface of the limestone. By far the 
greater part of the ore occurs under the shale immediately back from its 
outside edge. 

‘‘Within this zone the ore all occurs in the Bonne Terre limestone, which 
is about 350 feet thick. Most of the lead is found in the lowest 100 feet 
of this limestone, usually along some layers of carbonaceous shale, which 
have plainly caused the precipitation of lead carried in solution. Numerous 
cracks and smal! faults in the rocks have guided the lead-bearing waters 
to the areas of precipitation, which are now ore-bodies. While the rocks are 
practically flat they have a light dip toward the southwest amounting to 
about 50 to 70 feet to the mile. This applies to Flat River and Leadwood. 
At Bonne Terre the dip is toward the northeast. A number of faults with 
a general direction of northwest-east south have broken the formation into 
a lot of irregular blocks or strips. The effect of these faults is to keep the 
formation more nearly level within the ore-bearing field than would be 
the case if the rocks continued dipping without interruption. 

‘"These facts, together with the extensive prospecting done in the district, 
enable us to mark out the profitable lead-bearing area with tolerable 
accuracy. The Flat River-Leadwood is a continuous block about 8 
miles long from northwest to southeast, with a maximum width of 3 milese 
containing in al] some 13,000 or 14,000 acres. The Bonne Terre ore-bodies 
are all contained in an area two miles long from southwest to northeast 
and 1 mile wide, or say, 1,300 acres. Since drilling has failed to show 
ore outside of this field it is not safe at present to count on extensions. 
Thus the Flat River field is ten miles as extensive as Bonne Terre. The 
total area of both fields is, roughly, 15,000 acres. 

“The output from these tracts to the end of 1912 can be stated approxi- 
mately: 


Tons Gross Area 
Pig Lead. Mined. 

St. Joseph Lead Company...-.--..----------------« 605,000 200 acres 
The Doe Run Lead Company. .-..-.--.-.------------.- 260,000 100 
Petes) T set Cease... cc cenvoenvecsteapeneene 285,000 124 
Pensienal 1486 Company... .. «ccc cncccscccastncnn 175,000 90 
Desloge Consolidated Lead Company~.-.-.-.-----.-.--- 170,000 75 
OD sds uctain abn ates oncandnannnanossititintndnnitl 1,495,000 589 


“From this it appears that some 4% of the whole area has been mined. 
At Bonne Terre nearly, if not quite, 10% of the whole lead-bearing territory 
has been mined, and in Flat River about 34%. By the time the Flat- 
River field is worked as fully as Bonne Terre is already worked, it should 
have produced 2,800,000 tons lead additional, or enough to maintain the 
present output for twenty years. In this way we get a first rough gauge 
of the productiveness of the district and incidentally of the lands of your 
Companies. 
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“It is an interesting fact that the yield of lead per acre worked is holding 
its own, or actually increasing. For instance, one of the Companies has 
obtained, up to 1908, only 1,800 tons of lead per acre, but since then has 
obtained over 3,000 tons per acre. Various reasons may be given for this 
as follows: 

1. More thorough and scientific development; 

2. Working out of ore previously left at higher or lower levels in the 
mined areas; 

3. Improved recovery by mills and smelters. 

*““These reasons for improved output are, of course, al] in the way of 
advances in technica! skill in operating, but they would not maintain or 
increase the output per acre unless the ore-bodies themselves held out well. 
On the whole there is little evidence that the ore to be mined in the future 
will not be as good as that mined in the past. Some of the newest mines 
are the best.”’ 


The St. Joseph Lead Company owns directly the mineral 
rights on about 6,444 acres of good lead-bearing lands, of 
which 4,244 acres are in the Flat River-Leadwood District 
and 2,240 acres in Bonne Terre. Through ownership of 
the properties acquired from the Doe Run Lead Company, 
it also owns mineral rights on 7,054 acres in the Flat River- 
Leadwood and Doe Run districts. 

The following statement of developed and undeveloped 
ore is quoted from the report of Mr. James R. Finlay above 
referred to: 


St. Joseph Doe Run 

Developed ore (tons) Lead Co. Lead Co. 
Flat River and Leadwood-_-_-..---..-..--- 7,125,000 8,250,000 
EE SE Cc acnekabdendoosrccaucnadee eae se ee 
Gis be hie acho nawewreensagcemenn 11,200,000 8,250,000 

Undeveloped ore (tons): 

Flat River and Leadwood_-__.-.-.-.-.--- 10,050,000 4,450,000 
BN Rod codons -suserece twee FS  Bapeeser se rere 
RSET IES Syste NCU pee ApS, AIR Sean ea Res = 11,075,000 4,450,000 
CE Ps cb ckccucawanieweocebun 22,275,000 (tons) 12,700,000 


The production of pig lead by the St. Joseph Lead Com- 
pany for the past five years was as follows: 


y 5) ERNE ee sreeniaers nena roneny Ae CUPL EU hia sivdmankeseccsurn 94,820 tons 
BE kkechecisttinndcn 84,356 tons|/1918......-...-.-.---- 79,620 tons 
EEG Sh be dindien ma nd 91,073 tons 


The St. Joseph Lead Company owns and operates in St. 
Francois County, Missouri, three concentrating mills as 
follows: 


Bonne Terre Mill—daily capacity........-...-.....-..----- 2,000 tons 
Leadwood Mill—daily capacity............-.----.--------- 2,000 tons 
Rivermines Mill—daily capacity. -...............-....-.--- 4,000 tons 


These mills are in first-class operating condition. 

Its owns at Herculaneum, Jefferson County, Missouri, 
a smalter having a total smelting capacity of 120,000 tons 
of pig lead per annum. The smelter has lately been recon- 
structed and is to-day equipped with the most modern 
system in smelting and refining lead ores. It is located 
on the main line of the Mississippi River & Bonne Terre 
Railroad which connects with the Iron Mountain Division 
of the Missouri Pacific’ Railway System at Riverside, a 
distance of only two miles from Herculaneum. It is also 
situated directly on the banks of the Mississippi River. 

The following is a description of the Mississippi River & 
Bonne Terre Railway: 

The St. Joseph Lead Company owns all the Capital Stock, 
excepting directors’ qualifying shares and one share owned 
by a private investor, of the Mississippi River & Bonne Terre 
Railway, a standard gauge line operating between Riverside 
on the Iron Mountain Division of the Missouri Pacific Rail- 
way System and Doe Run, Missouri, a distance of forty- 





six miles. It has yard tracks and sidings amounting to 
thirty miles. The railway owns without any equipment 


liability: 21 Locomotives; 15 Passenger cars; 905 Freight 
ears; 8 Work equipment cars. 

The Mississippi River & Bonne Terre Railway for the past 
four years has paid dividends as follows: 1915, 14%; 
1916, 6%; 1917, 6%; 1918, 6%. 

The railway company owns the entire Capital Stock of the 
St. Francois County Railroad Company with the exception 
of directors’ qualifying shares. This is an interurban electric 
line operating between Farmington, Missouri, and Esther, 
Missouri, a total mileage, including sidings, of about 14 
miles. No dividends have been paid on stock of this com- 
pany. 

The following is a description of the Bonne Terre Farming 
& Cattle Company: 

The St. Joseph Lead Company owns the Capital Stock 
of the Bonne Terre Farming & Cattle Company with the 
exception of directors’ qualifying shares and 85 shares owned 
by private investors, which in turn owns in fee simple the 
surface rights to about 35,000 acres of land in St. Francois, 
Jefferson and Washington Counties, Missouri, the mineral 
rights of which are owned by the St. Joseph Lead Company. 
It owns about one thousand houses for the use of the em- 
ployees of the St. Joseph Lead Company at Bonne Terre, 
Leadwood, Rivermines, Doe Run and Herculaneum, 
Missouri. It operates about 700 acres of farm lands for the 
purposes of the St. Joseph Lead Company and also engages 
in the raising of hogs and cattle. This company also owns 
and operates several stores located in the several districts 
above enumerated. 

The St. Joseph Lead Company has paid cash dividends 
as follows: 


Capitalization. Rate. Capitalization. Rate. 
ene oo a 1,000,000 Co PP re maais 2,500,000 8 
Rn ad 1,000,000 <i... 2:500,000 54 
aes eaeereriee 1'000;000 12%] 1895-1901. incl. 2°500;000 
oe 1,000,000 7 AE iptytutedancpepoanea 3'750,000 6 
1878-1880, incl. 1,000,000 None|1903__....-.._- 3'770,000 6 
Sareea aagnate: 1,000;000 6% | 1904----------- 3°770,000 6 
a... 1,000,000 si..........: 4.712.500 6 
eae Ree: 1,000,000 6% |1906.......-... 9.913.770) 6% 
ge 1.100:000 i... ....... 0000,000 
en Gs 1;100;000 8% | 1907-1912, incl 10,000,000 6% 
steamer tege 1/100;000 16% Haake B29 10,000,000 5 
— 1°100,000 Sateen... ncsod 14,094,660 2% 
ee ue 1,100,000 16% oe 14'094.660 
 pepguseergeban ta: 1°100,000 8% |1916........... 14'094'660 10 
att 1'100,000 16%|1917..........- 14'094'660 25 
| Eaapatatendeys 2'500:000  12%|1918..--.-...-- 14:094:660 20 
i 2°500,000 12% 





The Company has distributed the following percentages 
on its Capital Steck from its Amortization Reserve: 1916, 
15%; 1917, 10%. 

The St. Joseph Lead Company has paid stock dividends 
as follows: 1891, 33 1-3%; 1902, 50%; 1905, 25%; 1906, 
100%. 

Income account and balance sheets of the various com- 
panies as of December 31 1918 are herewith submitted. 


DEPRECIATION AND AMORTIZATION. 

The policy of the company is to set up a reserve for depre- 
ciation in eachvyear equal to 5% of the value of its buildings 
and machinery. 

A reserve for the amortization of the mineral lands is set 
up in each year at the rate of 56.4369 cents for each ton of 
ore mined. 








SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED DECEMBER 31 1918. 



































Missiasioyt Bonne Terre St. Francoi® 
St. Joseph River Farming & County 
Consolidated d Bonne Terre Cattle Railroad 
Total. Eliminations. Company. Railway. Company. Company. 
Wet revenue from operations. ....................-...-..~... $5,057 875 03 def$11,285 41 $4,849,764 79 $149,498 39 $36,189 38 $11,137 06 
ne Ls, 6 oo alin oatmeal +o ciaceinmisedindan te acl 231,970 06 353,318 67 447,562 65 137,443 34 2-16. déeeape= 
nN I i SS Seals ET) Se ane Seige ton $5,289,845 09 $342,033 26 $5,297,327 44 $286,94173 $36,47212 $11,137 06 
a8 EE RI an SS EGS IES aaa Teles Bae i, RET dle 168,680 70 162,105 26 183,377 72 122,816 70 11,94492 12,646 62 
ELEC L DS EEA RE $5,121,164 39 $179,92800 $5,113,949 72 $164,12503 $24,527 20def$1,509 56 
ggttnes of tae cetttade ot teatantan ot patie $653 32 def$12 26 
men accru a EINES ESO AEE Oe a SR ee RS Ake Smee im, §=6=— “yA MEDD pee 
a of reserve for depletion ~ gd reserves and mineral ly 
ts as of Dec. 31 1917, in accordance with on 
De Sei ecsucscdkctsukwakshnaath Cabooic ese oue bce S09e eee 30: Co... CE TE oe icclconne l ecewhews . aebepnns 
MEE inet rintige bullae sa Sane uae beac eRndntbawieinn Ohare eee te. 2 oe $5,072,899 10 OG 28 2. eosin def$12 26 
Profit and loss gross surplus for the year_.._..-......-.------- $10,194,704 55 $179,92800 $10,186,848 82 $164,77835 $24,527 20def$1,521 82 
Profit one tose, pare 
on tor depletion of ore reserves and mineral rights-- - - - - - - 61907900 80. = wi cennee Oe eileen 8) 5 nlelaliadie 
Federal Income and Excess-Profits Taxes for the year 1917. _--__ SEE. Gokene SEE EE  eenetens ... Soencnss ° eunecece 
Adjustment of unclaimed wages previous wristen off.......-.- Be a a. oe 5 Beret ere aS ES ee re eee 
Provision for Federal taxes for the year 1918_...._....-------- 2,000,00000 _------- CRED. abd  Seacyncs  eangnece 
ME TAN has aitdiclercii ine noes: cs Mb dile oa cdGcbweudede $5,786,485 49  _..----- $5,786,434 11 CELE. - © mcstacee  aencncen 
Profit and loss surplus for the year__.________________________ 408 9,928 00 400,414 71 $164,72697 $24,527 20def$1,521 82 
Profit and loss surplus, Jan. 1 1918___...-.---.-----------.-- of4'498-222 os pate. Fence of3 "39" 930 37 635.948 30 383,461 18 defl,597 32 
Profit and loss surplus before deducting dividends. ___.______._- $19,247,981 59 $179,928 00 $18,222,365 08 $800,675 27 $407,988 38def$3,119 14 
NEN cis oN bd dim bieitbel oratgrethek’ aiedilbin wee asruemeeseiinacn 2:819.004 00 179.928 00 A ee a ae ee 





niin a dp sees nto wins ken ace ae ne $16,428,977 59 


$15,403,433 08 $620,675 27 $407,988 38 def$3,119 14 





* Adjusted in respect of amortization distribution of the St. Joseph Lead Company, amounting to $704,733 00, made in September 1917, now treated 


as a part of the regular dividends. 
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ST. JOSEPH LEAD COMPANY AND SUBSIDIARY COMPANIES— 
INCREASE IN Oe pneu AL EMPLOYED IN THE BUSINESS, 
URCE FROM WHICH DERIVED, DURING 
THE YEAR ENDED DECEMBER 31 1918. 


Increase in Permanent Ca Accounts— 
increase in ore reserves and mineral rights: 
Adjustment of reserve for oe 
po oy css. 072,899 10 
anuary ~e 
provision for depletio 





sa, ty $2,000,000 00 

or Federal taxes................. ’ * 
Other (D6) erovasssesqesjeag . 881 
By Ge Pai as tcinccbsccanbialbiena 100 00 


ess: 

Increase in inventories, &c.... $606,281 21 
Increase in by-product (matte) _ 22,487 19 
Decrease in current biliti 


























es 
the ye year ended Dec. 31 15, 1,297,909 30 and funded debt__._._..__. 231 ;231 32 
—_————_ ——————-_ 859,999 72 
Net Gpevenne in reserve for de- ——_—___—-$2,, 468,549 70 
nee NRE RE ERE Re $3,774,989 80 a 
Expended for mineral rights... 151.887 70 Net increase in capital employed in the business...........- $1,589,195 60 
,926,877 50 fn Sein areal 
Increase in real estate, mine tone: Source from which Derived— 
chinery, &c _—Net expenditures, | Profit and loss surplus for the after adjustment of reserve 
WE nti cL sdekiasewnandencosuceooaue 199,345 48 for Se as eet. 31 apr .and after her charging Fe 
‘ en or the year an ‘or on, depre- 
RRC DIR SS Rasa ete ep, wee Mane a ea $4,126,222 98 ciation, Federal taxes, ‘&c., for the year 1918.....__._..- $4,408,219 06 
Less decrease in railroad property—Deprecia- 
tion, less nes expenditures. _.............. 68,478 22, Dividends d: 
$4,057 .744 76 St. Joseph Lead Company--_-__-___.._...- $2,818,932 00 
Decrease in Working Capital— Tie ccs River & Bonne Terre Ry.— 
ecrease in: mockholders. ... ecko 7200 
Cash, United States Certificates of Indebted- in excess of par value over book 
ness, Liberty Loan Bonds, and accounts value of stocks of subsidiary companies 
and ween | ON ead mela $1,277,170 62 ONE wkdaccwnnesbadéné cane cdupiae’ 00 
I CI PN io asi eis cee wie 3,050 31 2,819,024 00 
Real estate sold on long term contracts ------ 5 -_ 
Excess of decrease in miscellaneous deferred ee in capital employed in the business—Increase in 
— emme over Gecrénse fe Goferred aregie wid RS oc ne ce ccc dccdcunenebanccenabuneeceLe in, 589,195 06 
RAT AR RRR TSE CERT SL GR ER Ee 34,385 78 ee or ke | 
CONSOLIDATED GENERAL BALANCE SHEET, DEC. 31 1918. 
ASSETS. LIABILITIES. 
Capital Assets— Capital Stock— 
Orereserves and mineral rights _ $16, 437 ,902 4 St. Joseph Lead Company: 
Less reserve for depletion- - - -- 4.765.646 1 hothoueee—s: vadshsas ses te 
Net ore reserves and mineral rights_____-_- $11,672,256 63 Less ed (535,202 shares) "§ 
Real estate, mine buildings, and issued eld in 
FI an af f be —— === $8, 468 138 125 3 treasury (55,332 shares).... 5,905,340 00 
reserve for on. - 9.6 ————- 
7 (See. outstanding (1,409,466 shares)_________. 14,094,660 00 
Net real estate, mine buil »machinery,&c_. 8,138,503 06 bsidiary companies—Minority stock held 
mavens property and equip- 5s.00s.00s 06 ~~ ssn tnatnn wen nenmkermuaanee 2,090 00 
Sem reserve tor Gapreciation.. 458-148 40 Fete Papitel Stock... -..--- an -n2-a---cennewnnnnn $14,096,750}00 
pes kes es ape aa Mississi Fa Ri & B erre 
Net railroad property and equipment..---- 3,918,945 66 La =a 6% Bonds, ee ee are 8,500,000 00 
rTotal net capital assete...--..-------o2eeceeeeneee $23,729,705 35| {2 sinking Wee: Loeaten.----------- Se 
Aiadateel Eiver & Deune Terre Tiaitway Views Mattgign 8% Outstanding In hands of pablie=—>--2222 1,808,900 00 
Bonds, due 1931, per contra___._...__---------------- 375,000 00 $2,500,000 00 
Sinking Fund er Current Liabilities— 
Mississippi River & Bonne Terre es Accounts and wages payable. -..........--- $511,945 10 
vane ortgage 5% Bonds, due 1931, Traffic and car service balances_-_-........- 63,461 34 
ok CE ERE REA REE SS AE eR aE $319,000 00 Taxes aisha basin <p dsdy Siete sens ctbieiecah caeiga ean 166,743 22 
Cash and accrued interest_............---- 7,636 06 326.636 06 Interest aocraed...... 2 cence ccccces 29,562 50 
’ Total current me Maneities lati elias abies erick Seiad 771,712 1 
Working Assets— " 
Lead on hand at cost-.......--.-.-------- $32,343 08 DSS CEN MES... --- =~ - on on nna nnnnnocesawenn 5:510 78 
poe m process at cost... _....-......-- 2. ,602 
Materials and supplies at cost------------- 1,651,038 31 For profit qn lease sgreemente......------- . 906-908 48 
Og EEE A aes 26,620 74 For other contingencies__.............. e 28826 51 
ES GOO, rina necinn adden nnaececodvans’ 2,159,604 80 SS, a a ATT CORES as HIS OS 2,097,036 33 
Current Assets— roftt and Loss Surphis-— 
Uaited Wecnnn tensa mene a, Oh 288,287 74 purple December 31 1918..---.---.------ $16,428,977 59 
Indebtedness— 1,000,000 00 "Teddies angen ee ee een a 
*United States'Liberty Bonds. 212411850 25 =o CONGUE CNNIS.-.- 255208 _ 858.296 47 
Be Oc RE ik aed crest ah besa came bce is avchhenleoninas to eee ee $16,782,204 06 
EE STE 2° pees a Spe Beene stays A $4,575. 107 Less a 
Accounts receivable—New York ekg. wuss ies B05 14 amortisation distributions... ----.---.- __3.523,665 00 
Miscellaneous notes and accounts receivable_ 320 ‘317 Remainder—Profit and loss surplus_....-......--.------ 13,258,539 06 
Total current ausets. .. 02-2. cocee ec neccwccesecee 5,493,191 19 1 MA RGRMIRCM A TE. Lake MME Seip iy AS $32,729,548 28 
Deferred Assets— —_—_—_—_—_—_—__ 
Bygrosus NN oc aua kl Sie yahoo aw eo $293 652 09 * Includes the uncollected balances of bonds sold to employees but not 
estate sold on long term contracts--_---_- 152,201 41 delivered. 
Advances to Bonne Terre Hospital Association 54,000 00 t Represents funds as follows: 
Miscellaneous debit items__._.........-..- 145,557 38 Gen PS ctdaaGiabldekocciuwadswenwalabibatanune $2,115,878 19 
— ES ESET LES LG RL ELLE OT REN aS 459, 80 
Wetel Catered natete. . ose i Sok Se SS 645,410 88 eral Income and Excess-Profits Tax Fund--.-.....---- 2,000,000 00 
Wek cor emanenksvos ecsguatabacelnbaeseasseleen $32,729,548 28 $4,575,107 99 
MISSISSIPPI RIVER & BONNE TERRE RAILWAY—GENERAL BALANCE SHEET DECEMBER 31 1918. 
. ASSETS. LIABILITIES. 
- Proper I ot ne ll Gommon Capital Stock Wik ea $3,000,000 00 
oad and equipment: First 2 Sinking Fun ear o 
th aati ls Soe Ea IA $2,469,071 83 1 Bonds or dae 1931 cgongren-nnn nana lest $2,500,000 00 
SE RE 1,357,872 12 held in sinking fund_--------------2---- 9,000 00 
WEE oo Sos Win wit bees $3,826,943 95 Remainder in hands of public. ..........-..---------- 2,181,000 00 
Less reserve for depreciation Current Liabilities— 
and equipment __......_--- 270,055 71 Accounts and wages payable Ean PAG ESET NI $125,052 11 
-aaeeeceecacaairaeed Traffic and car service balances_......---.--- 58,820 25 
Net road and equipment._._...........- $3,556,888 24 Matured interest on bonds.......-.-----.--- 3,127 50 
Securities of Affiliated Companies— Accrued interest on bonds_.....-.-.---------- 31,250 00 
Pledged I a alee 22,514 20 
Note of St. Joseph Lead Co_-.-_.$2,500,000 00 Due to affiliated companies: 
Less payments into and earn- ss. t h Lead Company—Note payable... 100,000 00 
ings of, sinking fund and re- erre Farming & Cattle Co. (net) ..-- 257 05 
demption fund.__._...__--- 323 ,095 83 NON 
NES gen egy Totel current Mabilities......cccccececccccecesnensasba 341,02 
ES Ei, RRA ps $2,176,904 17 Tine On OE. |... sic cansdocnsccskdsneascdesasbeanae 
Usp ledged: Profit and loss surplus.......--.-.--------+----0-------- 620,675 27 
tock of 8t. Francois County 
Railroad Company -----_---.- 12,187 28 
Total securities of affiliated companies. ---_-_-_ 2,189,091 45 
ees DONLEY SVG... ke cacnumennedneinen a »745,979 69 
orkings enscte-ateriais and aapplise.......22222222222 a tre tt pr 


Saree Assets— 


3 50 
Misce ieueous notes and accounts receivable___ 76,212 19 
Due from affiliated companies 
mo accrued on note of St. Joseph Lead : 
EG SIS IGOR DE LM 
St. J h Tek Company (net).....-----.- 2 
8t. Pramcote County Mbailnoad Oo Company (net) 


Patel queens BOGE. ci ndc dn cesdenhentavecusamiiite 264,990 71 
Dey erred Debit Items— 
Sinking fund—Cash and accrued interest ~~~. $4,095 83 
Other unadjusted debits. --.--...------------- 14,103 6 


Total deferred debit items... _...-...--..-<<c-cccecee 18,199 50 
ot .owWiamhtetaceovontunccosesonsmauehaa $6,143,189 34 





Total... ncccncccccccceenccsccncesesccesesesencees $6,143, 189 34 34 
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BONNE TERRE FARMING & CATTLE COMPANY—GENERAL BALANCE SHEET, DEC. 31 1918. 
ASSETS. LIABILITIES. 
Real estate, buildings, equipment, &c_....--- $1,060,207 58 apitel GO ko. on oo oc beh ad stb news ec wabe $500,000 00 
Less reserve for depreciation. .-.....----..-.- 67,440 21 Notes payable—St. Joseph Lead Company------.-..------ 230,000 00 
aera arst or rae Current Liabilities— 
Net real estate, buildings, equipment, &c_.......-..----- $992,767 37 | Accounts and wages payable__....-.--------- $19,359 66 
Working Assets— TERNS GUE cvdircaccccwecahesupewcnanaes 18,770 66 
Materials and supplies. ...........---.------ $12,727 22 Lele ican ss CLE 
SE NR. 5 Sl bidtenwtsecckedsannns 26,620 74 Total current Nabilithes... .... nce eccccswccescsnesncs 38,130 32 
Deferred credit item—Unearned rentals...........--..... 3,619 20 
le) WIN BOONE, | ncn osdedbinsabeoesosuaatAone 39,347 96 Reserves— 
Current Assets— For profit on lease agreements, &c_---.------- $68,209 82 
I. «ssi ee'ancghcsmmcnniigebeiimmanitn abn dodacnureammaphingee Waite it $21,400 84 PEt MMPNMG cs ibcctantndecencestcinowtes 16,931 11 
Miscellaneous notes and accounts receivable- --. 15,877 73 
Due from affiliated companies: TORE SUIS 6 ion dinnanenencwendncccupetuncainion 85,140 93 
Current accounts: Protié and 1eed GUNPIUS. oo ct cccedccccecsascsctgncddaawee 407 ,988 38 
St. Joseph Lead Company (net)._-....- 38,093 18 
Mississippi River & Bonne Terre Railway 
OCOmpany (606)... oo ccpecceseccccesa 257 05 
Ps CEM cccatsdhmcceeavenbotneaneabwiae 75,628 80 
Deferred Debit Items— 
Real estate sold on long term contracts__-...-.- $152,201 41 
Insurance premiums, unexpired portion. -----_- 4,933 29 
Total deferred debit items...................-..--.-.- 157,134 70 
DO iii dactcddnanavldinccucsekbannnbones iu $1,264,878 83 WN  vkcncadad caked cnpessnocacnhaetbon de $1,264,878 83 
ea ST. FRANCOIS COUNTY RAILROAD COMPANY—GENERAL BALANCE SHEET, DECEMBER 31 1918. 
ASSETS. LIABILITIES. 
Railroad property and equipment__......---- $378,150 11 Cental hee 5... sii spine enialiceinneunns became sean -$125,000 00 
Less reserve for depreciation. _..........----- 16,092 69 First Mortgage 5% Gold Bonds, due 1919___..----.------- 250,000 00 
Race ater corer aas Current Liabilities— 
Net railroad property and equipment_-_-.-...........-.- $362,057 42 | Accounts and wages payable_....._.......... $9,671 04 
Working assets—Materials and supplies__.........---.--- 7,602 41 | Traffic and car service balances..........___-_ 4,641 09 
Current Assets— RET Ti ibs din conan annie 66 40 
Cash and cash in transit..........--.-------- $14,656 86 Due to affiliated companies: 
Miscellaneous notes and accounts receivable-- 1,589 91 St. Joseph Lead Company..._-....------- 11 31 
Mississippi River & Bonne Terre Railway --- 1,679 23 
EE CE a cncdicnboccadnagesenawnaibibaannwe 16,246 77 sdiaedenapihavicapmtaiant 
ToateeweG Geets TM. on ww. ccc ecw wcccccccescocoenpe 2,161 83 tel curds Te sk oo nk hoch wcdiceonekiccccaue 16,069 07 
NE FI sik wien cncnccksnccdscsecatginacacas Gel Sane 16 t Datarek reGlt Wa oo bck ncnnde de sccakpocnncticesoken 118 50 
ale ak ce gas oh Ad ie core, orci www ao einen waxes reels lipo ws eth $391,187 57 POU... ck ce Ads b sw dndnncbanoecammaadeen $391,187 57 








St. Joseph Lead Company agrees with the New York 
Stock Exchange as follows: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

To publish semi-annually a consolidated income account 
and to publish at least once in each year and submit to the 
stockholders, at least ten days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, a consolidated income account covering 
the previous fiscal year, and a consolidated balance sheet 
showing assets and liabilities at the end of the year. 

To maintain in accordance with the rules of the Exchange 
a transfer office or agency in the Borough of Manhattan, 
City of New York, where all listed securities shall be directly 
transferable and the principal of all listed securities with 
interest or dividends thereon shall be payable; also a registry 
office in the Borough of Manhattan, City of New York, 
other than its transfer office or agency in said city, where 
all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the Company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate application 
for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking 
of a record of holders for any purpose. 





To notify the Stock Exchange if deposited collateral is 
changed or removed. 

The principal office of the corporation is 61 Broadway, 
New York City, and branch office, Bonne Terre, Missouri. 

The following are the members of the Board of Trustees 
(elected annually): Hugh N. Camp, Jr., New, York City; 
Daniel K. Catlin, St. Louis, Mo.; Charles M. Chapin, 
New York City; Irwin H. Cornell, New York City; Clinton 
H. Crane, New York City; Firmin Desloge, St. Louis, Mo.; 
Max Kotany, St. Louis, Mo.; Gust Setz, St. Louis ,Mo.; 
Fred W. Shibley, New York City; Edward C. Smith, St. 
Albans, Vt.; M. F. Watts, St. Louis, Mo. 

The officers of the corporation are: President, Clinton H. 
Crane; Vice-President and Treasurer, Hugh N. Camp, 
Jr.; Vice-President and Sales Manager, Irwin H. Cornell; 
Secretary, Leonidas H. Besson; Assistant Treasurer, Harry 
B. McGown. 

The members of the Executive Committee are: Clinton H. 
Crane, Chairman; Hugh N. Camp, Jr., Irwin H. Cornell, 
Fred W. Shibley, Edward C. Smith. 

The Fiscal Year of the Company corresponds with the 
calendar year. 

The annual meeting is held in New York City on the third 
Monday in February. 

The Company maintains a transfer agency at its principal 
office, 61 Broadway, Borough of Manhattan, City of New 
York. 

The registrar is the New York Trust Company, New York 
City. 

ST. JOSEPH LEAD COMPANY. 
By CLINTON H. CRANE, President. 


This Committee recommends that the above-described 
$14,094,660 Capital Stock be admitted to the list on official 
notice of issuance of permanent engraved certificates in 
exchange for present outstanding certificates, with authority 
to add $553,320 of said Capital Stock on official notice that 


! same has been sold, or distributed to the stockholders and 


passed beyond control of the company; with further authority 
to add $5,352,020 of said Capital Stock on official notice 
that it has been issued and paid for in full and passed control 
of the Company, all in accordance with the terms of this 
application; making the total amount authorized to be listed 
$20,000 ,000. 
GEORGE W. ELY, 
Secretary. 


WM. W. HEATON, 
Chairman. 
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KELLY SPRINGFIELD TIRE COMPANY 
(Organized under the Laws of New Jersey.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ADDITIONAL COMMON STOCK. 








New York, April 17 1919. 

Referring to this Company’s previous application No. 
A-4552, dated February 21 1916, application is hereby made 
for the listing on and after May 1 1919 of $625,000 in par 
value additional Common Stock (of a total authorized issue 
of $10,000,000) of this Company, on official notice of issu- 
ance, as stock dividends, making the total amount app ied 
for $5,532,200. All of said stock is of the par value of $25 
per share and all of said stock is or will be, when issued, full 
paid and non-assessable, and no personal liability attaches 
stockholders. 

On March 6 1919 the Board of Directors adopted a policy, 
whereby it proposes to authorize the payment, beginning 
May 1 1919, of a quarterly dividend of 3% on the Common 
Stock, payable in the Common Stock of the Company at 
par $25 per share, in addition to the regular quarterly divi- 
dend of $1 per share, and so notified stockholders in a circular 
letter, dated March 6 1919, in which it specifically informed 
stockholders that while the Board believed the surplus net 
earnings of the Company will justify the continuance of the 
above referred to quarterly dividend of $1 per share in cash 
and 3% payable in the Common Stock at par, the dividends 
on the Common Stock of the Company are necessarily sub- 
ject to increase or decrease, depending at all times upon 
business and financial conditions prevailing at the time of 
their declaration. 

A special meeting of the stockholders was accordingly held 
on March 31 1919 and resolutions were duly adopted: 
(1) inereasing the authorized Common Stock of this Com- 
pany from $5,029,900 par value, its then authorized amount, 
to $10,000,000 par value; and (2) decreasing the authorized 
Preferred Stock of this Company from $3,990,300 par value, 
its then authorized amount, to $3,900,300 par value, which 
decrease represents 900 shares of Preferred Stock of this 
Company of the par value of $100 per share, which have 
been purchased by this Company for its “Special Surplus 
Account” and duly canceled in accordance with the pro- 
vision of the Certificate of Incorporation, and (3) amending 
the Certifieate of Incorporation accordingly, and thereafter 
an amendment to the Certificate of Incorporation, covering 
the aforesaid amendments, was duly filed on April 2 1919 
in the office of the Secretary of State of New Jersey. 

Pursuant to the policy adopted by the Board on March 6 
1919, and in accordance with the notification given to stock- 
holders in the circular letter, dated March 6 1919, the Board 
of Directors on April 3 1919 declared a dividend on the 
Common Stock, payable May 1 1919 to stockholders of 
record at the close of business on April 15 1919 as follows: 
$1 in cash and 3% stock dividend, payable in Common 
Stock at par, $25 per share. 

The stock applied for is part of the stock to be so issued, 
and the balance of the stock applied for is the stock to be 
issued as quarterly dividends of 3% for the following three 
quarterly periods, namely the quarters ending August 1 1919, 





November? 141919" and February 1 1920, provided that the 
carries out its present policy and said quarterly stock 


dividends are duly declared and paid to the Common stock- 
holders. 


The stock applied for is to be issued for no other purpose 
except the payment of the above referred to stock dividends, 
if and when declared and paid. 

No certificates for fractions of a share will be issued, but 
the Company will issue warrants which may be sold or which 
may, by the purchase of other warrants, be consolidated into 
and exchanged at any time for full shares of Common Stock. 
No dividends or interest shall be payable or shall accrue with 
respect to such warrants, nor shall the holder thereof be 


entitled to voting or any other rights of stockholders with 
respect thereto. 


The Company has since the date of the last listing appli- 


cation (February 21 1916) acquired the following additional 
plants: 


BUFFALO, NEW YORK, FACTORY.—In fee simple, about one acre 
located at Northland Avenue and Chelsea Place, Buffalo, New York, with 
the following buildings thereon: Factory and office building, steel frame and 
brick and tile fireproof construction, 106 feet 6 inches by 340 feet, with rail- 
road siding from New York Central Railroad Company tracks. Also 
garage building, 25 feet 9 inches by 26 feet, and frame cement building, 
16 feet 5 inches by 32 feet 3 inches. This building is completely equipped 
with all necessary tools, apparatus, molds, flanges, rims and patterns of 
same, as well as all modern apparatus and special equipment necessary to 
the efficent manufacture of automobile tires, tubes and sundry accessories. 

CUMBERLAND, MARYLAND, FACTORY.—The Company has ac- 
quired about 81 acres at Cumberland, Maryland, for the purpose of build- 
ing and erecting thereon a factory for the manufacture of tires, tubes and 
other accessories; in addition, about 14 acres of building lots in the Ridge- 
dale Addition at Cumberland, Maryland, for the purpose of selling said 
lots or erecting houses thereon for homes for its workmen. Up to the 
present time it has constructed upon said land a three-story basement 
mechanical building of steel frame and brick construction 128 feet by 128 
feet and one-story boiler building of brick construction 32 feet by 40 feet. 
The mechanical building is substantially completed and equipped with all 
necessary tools, apparatus, machinery and equipment to manufacture 
molds, cores, flanges, rims and patterns and other apparatus and special 
equipment necessary to be used by the Company in its factories in connec- 
tion with the manufacture of automobile tires, tubes and sundry accessories. 
The above-described land was acquired in Cumberland for the purpose of 
erecting a large factory for the manufacture of tires and tubes, but owing 
to the war, construction thereof was necessarily curtailed, but the Company 
now plans to continue to complete said factory as expeditiously as possible. 


All of the real property and buildings and improvements 
thereon, including all equipment, tools and machinery are 
owned by the Company, free and clear of any mortgages or 
other incumbrances. 

Since the date of the last emetlaiilio the Company has 
paid dividends as follows: 


6% PREFERRED STOCK. 
1%% on April 1, July 1, October 1 1916; 
1%% on January 1, April 1, July 1, October 1 1917; 
1% on January 1, April 1, July 1, October 1 1918; 
1%% on January 1, April 1 1919. 

COMMON SsTOCKE. 

4% on May 1, August 1, November 1 1916; 
4% on February 1, May 1, August 1, November 1 1917; 
4% on February 1, May 1, August 1, November 1 1918; 
4% on February 1 1919. 








STATEMENT OF INCOME—FOR THE YEAR ENDED DECEMBER 31 1918. 


Gross profit on sales 
Less: Selling, administrative and general operating expenses 


Net profit on sales 
Deductions from income: 

Interest paid, less interest received, and miscellaneous charges (net) 

Extra compensation on profit-sharing basis 


Net income for year, before providing for Income and Excess-Profit Taxes.......-.-------------------<---0-8--- eer ene 


$7,187,834 30 
2,598,068 93 


$4,589,765 37 


$136,389 98 
88,148 25 
—_— 224,538 23 


$4,365,227 14 


CONSOLIDATED BALANCE SHEET—DECEMBER 31 1918. 
ASSETS. 


Current assets: 
Cash in banks and on hand 
Accounts and notes receivable (less reserves) 


Inventories of merchandise, materials and supplies (at cost or market, whichever is lower) .----------------------- 


Liberty Loan bonds and accrued interest 
Less: Loan thereon, and employees’ subscription payments 


-Common Stock, purchased for resale to employees: 


Deferred charges to future operations: Unexpired insurance, interest and other expenses ep. .< .ossccdscdincldetbabowindbisenn 
-Oapital assets: Plant accounts, patent rights and shar capital in subsidiary companies (less reserves for depreciation).............- 


www nce wc cnn noone n nc en econo ceceeseernces $1,392,729 53 


1,467 ,296 06 
5,945,417 31 


$9,402,236 10 


wenn nen nn nnn nnn nn nn renner enn nennenn- $1,001,182 70 


958,985 20 





42,197 50 
37,883 61 


9,665,677 91 
$19,147,995 12 
Se 
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LIABILITIES. 
Current liabilities ' ” 
PE NR. occa innré ae otha CAAT Epa na soc nde rawesdusbanbesembbehattebapderacioddeswenesada se $500 ,000 00 
PETES GOV ODI. 6.00 ce cccctctsatotccnnprbbtttasandnvecsdbebbupan davagsadsansnbbiiptabbnocscorsesnooccoosesce 221,815 13 
Accrued taxes (other than Federal) accrued wages and other accruals._.............-...-.---.------------------- 158,486 03 
Reserve for extra compensation on a cscs sci inch ec lcde > i's aan De nen Fk dn ic ectcek tshtnsniiein tka 88,148 25 
Preferred Stock dividend, 134% payable January 2 1019... ne nce ec eee ccc ec cee e nn nen ne ee nnne 51,106 50 
Capital $1,019,555 00 
6% Cumulative Preferred: 
tinct aati tnne hh aedketbind babi aie wnicbduhsbtéme deta dine adn’ eee nda pine emwa ham pmummel $3,758,200 00 
ne IE OIE i a oo ws phish eet ds dh meni a ona kale wb: iawn 351,100 00 
ia iii esi ede A Sec sc cn seh Ube igs ue scsi aos Mss tego Uncaigah epiaas take clieediaivensdiik dk ea ai dre ei and dada $3,407,100 00 
cerns penn Un ‘UU SOI ee cc nddocswddoanaccachascirnsdubbnudsesvbandvosenabuabel 4,907 ,200 00 
ri 8,314,300 00 
SO Since neininnn wena anccewsinvunlinaansnvapbsiotnekibdvebelbambadarssdibisanandoue $433,162 50 
er a entnib anda bénc sdtiibbhastiktbednwsiinakibdndediicsidvbboowewh 183,118 52 
ee ee ee ee ee  . cninbeunannenibnasaabdebaemmnosSe vstighbenwhinnabeakmewnuts 9,197,858 19 
: *9,814,139 21 


* Subject to deduction of Federal taxes. 


$19,147,995 12 


STATEMENT OF GENERAL SURPLUS—FOR THE YEAR ENDED DECEMBER 31 1918. 


Balance December 31 1917 
Add: 


Sinking fund for redemption of Preferred Stock, restored to surplus--.- 


Deduct: Adjustments for depreciation and for expenditures previously capitalized. -.......-...--..-.------------------------- 


Net income for year ended December 31 1918, as per statement of income attached, before providing for Income and Excess- 


For dividends: 


SEE A ee le 


mmm em me eee Re eR RRR RRR eee ee ee eT eee eee 


mew ee ee ee ee Re RR RE RE Ree ee eee eee 


eee ee 


$5,705,633 32 


1,032,545 06 


$6,738,178 37 
47,149 73 


" $6,691,028 64 


3,931,103 05 
$10,622,131 69 


$205,959 00 
785,152 00 


$991,111 00 


1,424,273 50 
$9,197,858 19 








The Kelly-Springfield Tire Company agrees with the 
New York Stock Exchange: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company or allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the Company 
holding the said companies. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the Corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent, subsidiary, owned or con- 
trolled companies or a consolidated income account and a 
consolidated balance sheet. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of 
New York, other than its transfer office or agency in said 
city, where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its bonds 
or other securities, without the approval of the Committee 
on Stock List, and not to select as a trustee an officer or 
director of the Company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Man- 
hattan, City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities and make immediate application 
for the listing thereof. 

To publish promptly to holders of bonds and stock any 
action in respect to interest on bonds, dividends on shares 





or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. 

To redeem Preferred Stock in accordance with the re- 
quirements of the Stock Exchange. 

The Directors, elected annually, are: Van H. Cartmell, 
Gustavus Maas, Jacob Oppenheim, Stephen Peabody, A. M. 
Poole, F. A. Seaman, Arnold L. Scheuer, all of New York 
City; Otis R. Cook, Cleveland, Ohio. 

The Officers are: Arnold L. Scheuer, Chairman of the 
Board of Directors; Van H. Cartmell, President; Jacob 
Oppenheim, Chairman of the Executive Committee; Jacob 
Oppenheim, Arnold L. Scheuer and Stephen Peabody, mem- 
bers of the Executive Committee; C. A. Brown, F. A. Sea- 
man, Otis R. Cook and Maurice Switzer, Vice-Presidents; 
H. B. Delapierre, Treasurer; F. A. Seaman, Secretary; C. P. 
Stewart-Sutherland, Assistant Secretary; A. R. Elmendorf, 
Auditor, and Henry L. Moses, General Counsel. 

The General Offices of the Company, including the office 
of the Treasurer, are located at 200 West 57th Street, 
New York City. 

The annual meeting of the Company is held at its main of- 
fice at 15 Exchange Place, Jersey City, New Jersey, on the 
second Tuesday of March. The Company’s fiscal year runs 
from January list to December 31st. 

The Transfer Agent of all classes of stock of the Company 
is the Equitable Trust Company of New York, 37 Wall 
Street, New York City, and the Registrar of all classes of 
the stock is the Hanover National Bank of the City of New 


York. 
KELLY-SPRINGFIELD TIRE COMPANY, 
By F. A. SEAMAN, 

Secretary. 
This Committee recommends that, on and after May }t 
1919, the above-mentioned $625,000 additional Common 
Stock be added to the list, on official notice of issuance in 
accordance with the terms of this application, making the 


total amount authorized to be listed $5,532,200. 


WM. W. HEATON, Chairman. 
Adopted by the Governing Commitee, April 23 1919. 


GEORGE W. ELY, Secretary. 
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GENERAL ELECTRIC COMPANY 





TWENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1918. 








Schenectady, N. Y., April 15 1919. 
To the Stockholders of the General Electric Company: 

The value of orders received by your Company in the 
year 1918 was $234,134,037, compared with .778,491 
for 1917. A considerable portion thereof was represented by 
contracts with the United States Navy Department. The 
time and energies of many of your officers, engineers and 
experts have been devo to work of a distinctly national 
character, and every department and pep ¢ of the Com- 
pany have at all times been at the service of the Government 
throughout the period of the war. 

In order to expedite the completion of Government and 
other contracts essential to the prosecution of the war, your 
ues, ed was forced to make heavy expenditures for addi- 
tional manufacturing facilities which are further referrred to 
below. As a result, the rate of production had reached the 
highest point in the Company’s history when the armistice 
was signed on November 11 1918. The cessation of hostili- 
ties resulted in suspensions and cancellations of orders, esti- 
mated, at the date of closing the accounts, at $30,000,000 00, 
leaving a balance of ny $80,000,000 00 of unfilled 
orders at the end of the ek F 

The amount of sales billed was $216,815,277 53, an in- 
crease of $19,888,959 74 over the year preceding. 
The net result was a $28,375,755 60 


4,606,315 38 
$32,982,070 98 


2,377,088 68 


Available for Federal taxes and dividends_-_._.......- $30,604,982 30 


Federal An aan and excess profits taxes (es- 





Po eee ee acasbcneseode $13,500,000 00 
Dividends paid in cash__--2_-22222222=2 9,165,622 34 
22,665,622 34 
DPE DOP GG POR oii ois cin indbbnsde Rian dss Ka $7,939,359 96 
The expenditures for additional land, Nyy machinery 
and other equipment ted $21,593,996 90. As these 


facilities were required for the manufacture of apparatus and 
supplies urgently needed in the 8 inc goat nae of the war, it 
was imperative that they be provided with the least possible 
delay and under circumstances which made economy of 
construction impossible. 

In view of the fact that a portion of the recent additions to 
manufacturing facilities will for a considerable time be un- 
used, and having regard to the high cost of such additions, 
the sum of $15,224,162 54 has been written off the plant 
account, and $3,186,792 94 will be included in the cost of 
unfinished contracts. 

Of the total of $18,410,955 48, the sum of $1,918,702 71 
was charged against the general plant reserve leaving an in- 
crease of $5,101,744 13 in the book value of plant and equip- 


ment, as follows: 
Gross Book General Plant Net Book 
Value. Reserve. Value. 
Real estate and buildings. _$43,146,598 68 $15,061,826 05 $28,084,772 63 
Machin 31,810,044 97 15 ae * 15.956.579 4 


1,900,750 13 1.900, 
3,083,396 19  3/083,395 19 1 00 


i nk whitiniisintp mbit $79,940,789 97 $35,900,635 71 $44,040,154 26 


On January 31 1893 the book value of the manufacturing 
N56 dn a etiam sande vaiedinamtitiicmencddensnatcn $3,958,528 21 
During the twenty-five years ended December 31 1917, ad- 
ditional expenditures were e@ aggregating._.......- 110,955,804 61 
Expended during the year 1918__.-.-..-.-.-- ee 21,593,996 90 


ad $136 ,508,329 72 
Written off or carried to ‘‘General plant reserve’’ during the 
RUE DONDE. ond ~ anaddionadbunckakitelonmecacweu 92,468,175 46 
Book value of all plants, December 31 1918_._..__..-_- 


The total factory floor space in recent years has been as 
follows: 














uare feet 
WOES nn cn en cncdwwcenceenccnacecscecofosksodwcosesececen ,000 , 
SE 6 cocina ednccenenadoscnenacaenubeannenenegabnasonenn 7,180,000 
Ieee wccorcerecscnc eo ncccesoconecessecensanesasoceososs 8,530, 
EEE ov cwcsnnccescastnndupsosesdnennnuakwccasseosenduebnl 9,770,000 
BOND se 6 cn cnc iccccdsnscoceweretconccccadeeenocascnacmannan 12,160, 
Pe oo sccccpenwnccodaweseesenscencesacusecessesnscocusan 13,900,000 
1914. oc cence ancccccecensccccconcsscesecucscecocncseececes 14,840,000 
OD n ccccwsacccnccsnnecosewseweccenenasesoosdéscsenesesae 14,830,000 
FU wdedeccnnbocansenamacenncavccessneenvoccsseonciasen 300, 
BEE a den ccanygesenenentvacsdadecbiicnategédastdennauansulen 17,573,000 
1918 . - cn cceccccccccewcccnccccnecesccnsessoceccnesecescce 9,581, 


The increased prices of material and much higher labor 
costs have resulted in increasing the inventory accounts. 
After providing proper reserves and making adjustments in 
recognition of the decrease in market prices since November 
1918 the inventories in factories, district warehouses and con- 
signment stocks are carried at $88,305,680 71, an increase of 

,454,369 95 as compared with 1917. 

Customers’ accounts and notes receivable have been care- 
fully valued in accordance with the usual practice and, after 
allowing for reserves, are carried at $41,548,688 34, 


necessary 
an increase of $3,141,695 26 over the amount shown in 
December 1917. oD 

The book value of investment securities is $40 830,213 46, 
an increase of $3,481,605 00 as compared with December 31 
1917. The principal increases represent the balance of your 
Company’s investment in Liberty bonds and in the capital 
stock of the Edison Electric Appliance Company, Ine. 


$44,040,154 26 


, 





Advances to subsidiary companies have been increased 
chiefly by advances to the Lawrence Park Realty Company of 
Erie, Pa., made at the request of the Government for the 
purpose of erecting houses for the increased force of work- 
men engaged on contracts with the Navy Department. The 
Government co-o ted by a loan to your Com of 
seg 00 of the req amount, to be liquidated within 

m years. 

_The Government has also advanced to your Company 
$500,000 00 as part of the cost of power and transportation 
facilities in the city of Erie, urgently needed for the produc- 
tion of machinery and apparatus for the Navy. is sum 
your A ge see in turn loaned to the public sega Sas ogee 
of Erié, receiving their obligations therefor. e total of 
ee Company’s debt to the Government is thus $1,500,- 

00, as shown in the balance sheet. 

In order to — additional facilities for the manu- 
facture of incandescent lamps, your Company has leased the 
Sandusky works of the Libbey Glass Company, with con- 
tract to purchase. Pursuant to the terms of the contract, 
the General Electric Company has deposited with a trustee its 
5% debenture bonds of the par value of $2,265,000 00, as 
shown in the balance sheet. 

The patent account is, as heretofore, carried at a net value 
of $1 00, that proportion of the actual cost which represents 
the unexpired life of patents and franchises being offset by 
a reserve of like amount. 

At the close of the year, after careful consideration, the 
Board of Directors decided that the interests of your Com- 
pany would best be served by segregating its investments and 
activities in foreign countries in manufacturing, selling, en- 
gineering and utility monger &c., and transferring them 
to a separate company. For this purpose the International 
General Electric Company, Inc., was o i in January 
1919. It will at once take over the investments and conduct 
the activities above described in all foreign fields. Mr. 
Charles Neave, a valued member of your Company’s legal 
staff, has been elected Chairman of the Board of the new 
International Company. Mr. Gerard Swope, formerly’Vice- 
President of the Western Electric Company, has been elected 
President, and Mr. M. A. Oudin, for many years Manager 
of the Foreign Department of the General Electric Company, 

been chosen as Vice-President. The offices of the Com- 
pany will be located at 120 Broadway, New York City. 

In the year 1918 dividends were declared as follows: 

Sos rth 9 TI See sag 92105 $98 84 
$13,753,020 34 

The outstanding capital stock of your Company has been 
increased from $101,512,500 00 to $115,874,800 00 in the 
following manner: 

Subscriptions by shareholders in January 1918, at par, on 
the basis of one additional share for each ten'shares then 
ison Giana ack eed tage 

SE SE £0 BEER kcecs bas cendaminsnwesdumanatenae 4,301,082 00 

DNNG 6 as eb och cits in tenedemenmabknatiien $14,362,300 00 

Of the employees of the Company, 8,421 joined the mili- 
tary or naval forces of the United States during the war. Of 
these, 1,880 have already returned and have been reinstated. 
All returning any weg honorably discharged from military 
or naval service have been or will whenever possible be re- 
employed, and when so re-employed will be held to have been 
continuously in the service of the Company in regard to 
participation in pension and other benefits. 

The customary certificate of the chartered accountants, 
testifying to the correctness of the published financial state- 
ments will be found below. s 

The devotion of the employees in all branches of your 
Company’s service during the strain and high pressure of war- 
time demands is worthy of high praise and the Board of 
Directors cannot conclude this report without making grate- 
ful acknowledgment of their splendid co-operation 


By order of the Board of Directors. 
C. A. COFFIN, Chairman of the Board. 











CONDENSED PROFIT AND LOSS ACCOUNT DEC. 31 1918. 


Net sales billed..........-----.-----------<---------- $216,815,277 53 

Lees: Cost of sales billed, including all operating, mainte- 
nance and depreciation charges. -...------------------- 188,439,521 93 
$28,375,755 60 





Sundry Income— 





Interest and discount..........----------- $2,112,279 59 
a eadien Meomtite..cc0..e1cns..euenook 21825,781 95 
Sundry revenue........------------------ ° 4,606,315 38 
Net income. ......-..-----cc cence en ceeesencennse $32,982,070 98 
Less: Eehrent on Gonentures =.= = wagccoee eon tas 98 
nm nm <<< * ’ 
Interest and discount o pay: 2,377,088 68 
.604,982 
Less: Federal income and excess profits taxes (estimated).. 13,500,000 00 


Profi eilabia Gor GhvidetRiuin cee dccanducdtbidbtibine 17,104, O° 
eater Wad Gack Ueeldeei. och. cd ace ce cakeda eaten ary 104 oes 3 
Ret Be UD WORE nn con cocenoenaececesenaehanactece 
rete aR. 1 1918... ccanccemncnescecsccsessesecoss 
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pe CONDENSED BALANCE SHEET DEC. 31 1918. . . 
ASSETS. The Commercial Limes. 
Fized Investments— ae bed APE, 5S : Ke HGR PB IARI I SES OME oo SRE TS 
M lant, includ- 
ing land, bulldings and mans COMMERCIAL EPITOME 
Less: General plant reserve__ 35,900,635 71 Ae . tes y Nigh, May 2 1919. 
In general wholesale and jobbi usiness is more active. 
Et poetate, bulidings, — Warehouses , &e., up tie aaa Merchants are less timid ont Geatae for future wants. 
se ee Clee tania ee — Business is larger in cotton ome aad Jezns, as well as sin 
peigerwonwecneccresssenpernmeres 1 00 eather es, lumber and other ng material. e 
Pees ond franchises... +4 0 ore 17 housing question is so acute in on! country Sat = 1 amen 
DememselT ‘see a 1 00 reason there is going a amount of bu or 
Sitsaiie Reeenginiiess $44,712,621 95 | years to come, and high rents may offset in a measure, 
Stocks, bonds and other securities......-.......-------- 40,830,213 46 at least, the h cost of baliding: ge go In general, the 
eeling in the business commu country is mo 
PD race gale Oe iP 37 cheerful as peace approaches. The extraordinary activity 
At district offices, in tran- and strength of the stock market has a more or less bracing 
oh, Sern eee nee ene vs effect. The idea is that Wall Street may be the herald of 
one ney nt oy hi Bc cc tac etd 41 348 ane $4 ie. en pa Thos he “se #8 ra ee - — o 
amos to onuaiiiey commande: 2... "oan" the telegraphs, cables an ephones are to be released from 
46% us. Treasury Certi SS 7°300;000 08 ~ Government control is regarded as cheering. Exports of 
‘erred charges to income-_-_--.-------.- 4,410,345 72 156,288,707 40 | flour and wheat are the + for any week for two years 
Libbey Glass Company contract (per contra)_.....__.__- '265,000 00 | past. They reached the impressive total of 12,335,414 
ash . .---.-------------------------+---------------- 24,010,024 42 | bushels in the wonderful work, which seems almost as much 





$268,106 ,567 23 





eee ee ee eee 


34% series of 1902 
5 ESE SPE Miccecoetoonsonmincuny 0,000,000 00 


Bonds deposited under Libbey Glass Company contract 
Ce CN cb dtcaetvanneranceseveaconhaeoncas 


$12,047,000 00 
2,265,000 00 








Notes Payable— 
8% notes, maturing July 2 1920_...-.----- $15,000,000 00 
6% notes, maturing Dec. 1 1919_...-...--- 10,000,000 00 
25,000,000 00 
Current Liabilities— 
REE DEPINEO 5 oo oo in cn owe ctnsowtin $9,716,157 14 
Accrued taxes, estimated_...........-.--. 15,099,184 65 
Accrued interest payable. _...-..-.--...-. 284,268 72 
Dividend payable Jan. 15 1919 (cash) _.___ 2,316,472 00 
———_ 27,416,082 51 
United States Government Loan-_._......-..---------- 1,500,000 00 
vance payments on contracts._._...-...-.....-.---- 22,336,551 27 
Dividend payable Jan. 15 1919 in stock.._.........---- 2,316,472 00 
rn . .. cnecnecueosanendatabiananemesn 115,874,800 00 
TL ncnssehoaanwediiinadibidadaaeen 6,100,000 00 
Surplus— 
pF eS oe eae es ae $49,898,699 49 
AGdea during year............-2-5.2-2-- 7,939,359 96 
$57,838,059 45 
Less: 4% dividends paid in stock... __- 4,587,398 00 
—————_ 53,250,661 45 
$268 ,106,567 23 
Pita Bog next So — xh wwe FEES ani ~ | 


IN, MEMORIAM. 
SYLVANUS L. SOHOONMAKER 


On August 18 1918 your Company suffered a grievous loss 
in the death of Mr. Sylvanus L. Schoonmaker, a valued 
member of the Board of Directors since 1907. At a meeting 
of the Board held on September 13 1918 the following reso- 
lution was adopted: 


“Whereas Mr. Sylvanus L. Schoonmaker, for many years esteemed 
monet of this Board, recently passed away, it was, upon motion duly 
secon 

9° lved that the Directors of this Company do hereby record their 
appreciation of the valuable services rendered by Mr. Schoonmaker to 

Company, their admiration of the ability and wisdom layed by 

him as a Director, the affection with which they wogarees him use of 

fine personal qualities, and their deep regret at loss. 

“It was further 

“Resolved that the sympathy of this Board be extended to Mr. Schoon- 
as family, to whom the Secretary shall transmit copies of these 
resolutions. 





MARWICK, MITCHELL, PEAT & CO. 
Chartered Accountants 


79 Wall Street, New York, April 3 1919. 


To the Board of Directors of the General Electric Company, 
120 Broadway, New York. 


Dear Sirs—We have examined the books and accounts of the General 
Electric es oe! for the year ended December 31 1918, and hereby 
certify that the Condensed Profit and Loss Account and Balance Sheet 
appearing above are in ccordance with the books and, in our opinion, 
correctly record the results of the operations of the Company for the 
year and the condition of its affairs as at December 31 1918 


We have verified the cash and securities by actual count and inspec- 
tion or by certificates which we have obtained from the depositaries. 
The valuations at which the investment securities are carried have been 


approved by a Committee of the Board of Directors, and, in our opinion, 
are conservative. Our audit has not included the examination of the 
accounts of companies which are controlled through stock ownership, but 
Balance Sheets of these companies have been submitted to us. 

e have scrutinized the notes and accounts receivable and are satis- 
fied that full provision has been made for possible losses through bad 


and doubtful debts. 

© merchandise, work in progress and materials and supplies on hand 
at December 31 1918 are based on book figures, other than the more im- 
portant raw materials, which were inventoried at all factories and 
materials at the Enzague, National and Edison Lamp Factories, and 
District Offices, ed inventories for which were submitted to us. 
We have satisfied ourselves that the book figures are conservatively stated, 
ag at or below cost price, after applying adjustments to cover reductions 
n market prices of the principal raw materials, and that the certified in- 
ventories have been taken in a careful manner, that they have been valued 
at or below cost price, and that full vision has for old or 
inactive ; vision has also made for possible allowances, 
or additional expenditures on recently completed contracts and on in- 

stallation work in Progress. 
' __ Expenditures capitalized in the Property and Plant accounts during 
al tn BS i a 
. e e 0 accounts for 
, renewals and depreciation, as also liberal er 
Yours truly, 


MARWIOK, MITCHELL, PEAT & CO. 


reserves for contingen- 





like fiction as sober fact, of the Western world feeding old 
Europe in her hour of distress. In this process the visible 
supply of American wheat is falling sharply, week by week, 
but everything points to an abundance of breadstuffs on 
this side of the water for all that. Besides, there is a winter 
wheat crop with prospects which at the moment, at least, 
look like 900,000 600 ushels. Prices of some kinds of food 
have declined a little. The demand for textiles has 
caused a speeding up of production all along the Atlantic 
Coast, from New England southward. Wool sales have 
been active at strong prices. But on the other hand, in 
some parts of the country it has been too cold and wet for 
satisfactory trade, but the lull is only momentary. 

It is true that frost and wet weather have retarded farm 
work in some fern of the country. Seeding of spring wheat, 
cats, corn and rye is a little late in Northern sections. Also 
steel, iron and fuel are in small demand, and the cutting of 
the United States Steel dividend did not pass unnoticed. 
But there is to be another consultation in New York on the 
8th inst. in regard to steel prices, which may lead to larger 
purchases by the Railroad Administration. 

The commercial community of the United States would 
be glad toe have the railroads returned to their owners as 
soon as practicable. They believe the service would be 
improved. Things in this country have come to such a pass 
that it is of momentary interest, at least, to notice that 
Senator Penrose, of Pennsylvania, Chairman of the new 
Committee on Finance of the U. S. Senate, forecasts a re- 
turn of a protective tariff for American industry, as well as 
a sweeping investigation by the new Congress of the war 
expenditures of the Government. The railroads, as well as 
the Camas and telephones, he declares, must be returned. 
The steadily increasing railroad deficit alone, he thinks, is 
threatening. Wages are still remarkably high in the United 
States among mechanics and other manual workers. In 
some of the shipyards, for instance, it is stated that the aver- 
age wage for ordinary labor has increased from $15 to $35 
a week. Many shipyard mechanics have, it seems, income 
tax schedules of $7,000 and $8,000. Many ship workmen 
receive from $100 to $175 a week. This cannot continue 
indefinitely. Unemployment continues to be a problem. 
Of course there are all sorts of theories and curealls offered. 
Charles M. Schwab, speaking before the National Institute 
of Social Science, said ‘‘the time has come when employee 
and employer must be one.’’ He endorsed the principle 
of collective bargaining and referred to the plan adopted at 
Bethlehem about a year ago to have representatives of work- 
ers meet executives on all questions affecting labor. Mr. 
Schwab said: “Although I previously opposed this vigor- 
ously, under no circumstances would I go back to the old 
system.’’ American steel manufacturers are pushing ahead 
in the open market. According to the American Chamber of 
Commerce in London, British steel manufacturers are con- 
cerned over the domestic as well as the foreign trade situa- 
tion. Any further cut in American steel prices might bring 
these products into the British home markets in volume 
unless excluded by Government r tion. The British 
export situation is called acute, especially as production has 
potentially doubled since the war. British steel makers 
cannot hope, it seems, to put their products into Canadian 
markets in competition with American. Other British 
colonial markets are also declared to be endangered, for the 
British price on four-inch billets is "yanee y half again 
as much’ as the corresponding 1erican quotation, 
and that “the American price for galvanized sheets is about 
£21 a ton; the British about £28.” ‘Moreover,’ continues 
the Chamber of Commerce report, ‘‘at the end of April the 
Government removes its subsidy from pig iron and the 
price is expected to advance and raise the price of steel 
£2 to £3, according to the work done on it.” ; 

The housing problem in this country is a serious one. 
Ten thousand heads of families in Brownsville section of 


Brooklyn pledged themselves to demand from their land- 
lords a 10% reduction in rents May 1. How it turned out 
remains to seen. But nearly 2,000 tenants, served with 


dispossess notices by their landlords, appeared in the various 
Municipal Courts of the Greater City on May 1, that being 
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the one day in the year when they may be evicted within 
three hours for failure to pay rent, or in the event that a 
lease has expired. ' y it takes from five to seven 
days to accomplish this result. Judges, it is said, will 
force alleged landlord profiteers to reveal their gains. Things 
have come to a curious pass when, because of inadequate 
housing and wholesale evictions, the Mayor’s Committee 
announces, as it has just done, that it has accepted an offer 
by the Joint Centenary Committee of the Methodist Episco- 
cal Church for the use of all Methodist churches in as 
hattan for the page tne shelter of persons evicted by rent 
ries ‘Ten churches were ready for occupancy on 
hursday night, more will be ready 
mittee says that all of the fifty-nine Methodist churches in 
Manhattan and the Bronx will be available if needed. It 
is proposed to throw epen those in Brooklyn, Queens and 
Richmond if necessary. It is estimated that 1,000 fam- 
ilies can be sheltered in them. The Mayor’s Committee 
on Thursday night sent out an appeal for the use of cots 


A Weakness dispatch h has bee 

i n dispatch says that an agreement mn 
reached between the War Department and the American 
Board of Scrap Iron Dealers and the stsel industries of the 
country to dispose of surplus stocks of the Department. 
The a poder + has on hand of surplus steel 605,000 tons. 
This will be sold under sealed bids. In the midst of criticism 
of sales by the Government of ships at relatively low prices, 
it is gratifying to learn that the prices received by the War 
Department in the sale of — supplies for a total of $140,- 
000,000 ave 91% of the initial cost. Military rail- 
way material brought $71,000,000, exactly the cost figure; 
aircraft production material was sold at 90% of cost, and 
oa supplies , as perhaps purely war material, brought 

O- 

John H. Rosseter, Director of Operations of the Shipping 
Board, told the American Manufacturers’ Export Associa- 
tion, that within thirty days American ships will be availa- 
ble for world’s foreign trade. The Shipping Board must 
first take care of food distribution to Europe and army needs, 
he said. Meantime, exports of other commodities are to 
a certain extent held up. It is e ted that the United 
States Shipping Board will have new ships ready to be 
manned before June, and 1,500 before the end of the year. 
Of these, 110 are on the Great Lakes. The United States 
Brewers’ Association recommended to its 700 members to 
continue brewing 234% beer, taking the position that such 
beverage is non-intoxicating and not affected by the May 1 


to-day, and the com- 


ruling. It is stated that President Wilson will be ap ed 
to by many labor organizations, including probably the 
American Federation of Labor, to remove the ban against 


2.75% beer and light wines. Central Federated Union of 
Washington plans a gigantic demonstration for Jun 14. 
Unheard-of prices were paid for furs at the spring auction 
at the International Fur Exchange, St. Louis. dvances 
were as high as 80% in some cases. 

LARD firm; prime Western here nominally 34@34.10ce.; 
refined, Continent, 35c.; South America, 35.25c.; Brazil in 
kegs, 36.25c. Futures advanced on a strong cash situa- 
tion and a steady export demand. It seems insatiable. 
Yet at times prices have reacted, with corn and hogs, and a 
fear of a Government restriction of speculation. The stock 
at Chicago on May 1 was 12,219,812 lbs. of contract, against 
8,721,710 on April 1 and 18,523,078 May 1 1918. To- 
day prices advanced and they end higher for the week. 
Closing prices were as follows: 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat M T Wed. Thurs i 


; on. ues. ed. urs. Fri. 
May delivery. --_- cts_32.87 32.50 32.30 32.20 33.25 33.25 
July delivery... ..--- 31.92 31.67 31.00 30.60 31.80 31.95 


PORK strong; mess $56@$57 nominal; clear $51 @$57. 
Beef firm; mess $35@$36; pasent $38 @$39; extra India 
mess $65 @$67; No. 1 canned roast beef $4 50. Cut meats 
firm; pickled hams, 10 to 20 lbs., 3034 @33 e.; pickled bel- 
lies 33e. To-day July pork closed at $51 50 after touching 
$5250. After rising sharply the price is back to 
about that of a week ago. Butter, creamery extras, 60c.; 
seconds and firsts, 56 to 5944ce. Cheese, flats, 30@32éc. 
Eggs, fresh-gathered, 4714c.; firsts to extra firsts storage 
packed, 43% to 47e. 

COFFEE on the spot firm but quiet; No. 7 Rio, 18%4c.; 
No. 4 Santos, 224c.; fair to good Cucuta, 22@22%e. 
Futures again advanced on strong Brazilian cables, and 
foreign and other buying, including that of New Orleans and 
Wall Street. Reactions have occurred occasionally on profit- 
taking. Western operators have sold freely at times when 
corn broke badly. The South also sold. The predominant 
sentiment, however, is bullish. Pretty much everybody looks 
for better times. To-day the market was active, excited 
and higher, on buying by Europe, Brazil and local shorts 
and others. The ending is at a rise on July for the week of 
112 points. 


May-..--.- €18.50@18.80/ Aug... ©18.00@18.05| Dec ..... ©17.20@17.21 

June -.--- 18.35@18.40| Sept ____- 7.77@17.80 | Jan -_---. 17.08@ 17.10 

Rl oheows 18.25 18.30 | Oct ARECD 7.58@17.60 | March _---17.02@17.04 
Nov ....-17.39@17.40)| 


SUGAR remains at 7.28c. for centrifugal, 96 degrees test, 
Cuban and Porto Rico; granulated 9c. Large purchases of 
Cuban raw sugar have been made. The Equilization Board 
has arranged to have 375,000 bags, or about 55,000 tons, 
shipped to the United States during May at 5.88c. cost and 
freight. The receipts at Atlantic ports of the United States 


last week were 53,265 tons, against 53,326 tons on the pre- 





vious week, 50,324 tons in 1918 and 73,122 tons in 1917; 
mel 64,000 tons, against 62,000 tons in the previous 
week; 59,000 tons last year and 65,000 tons in 1917; stocks 
99,000 tons, against 99,180 tons a week previous; 40,717 
tons in 1918 and 328,502 in 1917. 

OILS.—Linseed fairly active and firmer; 
lots, $1 58; 5 barrel lots, $161. Lard prime edible, steady 
at 2.60@2.65c. Cocoanut oil, Ceylon, barrels, steady at 
15e. Corn oil, crude, refined 22.81@23,0lc. Newfound- 
land cod easier at 85@90c. Spirits of turpenstine, 78c. 
Common to good strained rosin, $12 25. 

PETROLEUM in fair demand and steady; refined in 
barrels, cargo, $17 25@$18 25; bulk, New York, $9 25@ 
$10 25; cases, New York, $20 25@$21 25. Motor gasoline 
in steel barrels, to garages, 24)4c.; to consumers 26)4c. 
Gas machine, 41}4c. Field operations in April were as a 
rule more active, total completions being 3,238, of which 
2,577 were oil wells, 193 ges producers, and 466 dry holes. 
Late operations in many districts indicate larger run of pro- 
ducers with wildcat work finding keener encour ent. 
It may be added that in Oklahoma, Kansas, Wyoming, the 
Gulf Const, North Texas, same yd and Pe Ivania, we 
have more producers with some of the recent ‘ies indicat- 
ing a haved of the defined territory or arousing hopes of the 
development of new ls. A straw showing which way the 
wind blows is that in the cotton section of Texas labor is 
scarce because of the high wages paid in the new oil fields. 
Texas Co. has reduced the price of Columbia crude oil 25 
cents a barrel, making the current price 75 cents a barrel. 
This oil, which is a heavy crude, comes from the West 
Columbia pool, near Houston. 


city raw, car 


pepnapt vente dark $4 00|South Lima_.__.-. $2 38|Tllinois, above 30 
ORD i nnccnccna 2 77 | Indiana____.._-. 228| degrees.___.__. $2 42 
Crichton. ........ 1 75| Princeton___..... 2|Kansas and Okla- 

UR it thors Somerset, 32 deg-- 260} homa__.__.__- 25 
Wooster. ........ Ragland. _....._. 25|Caddo, La., light. 2 25 
TEs ated mievstniends 2 25| Blectra.......... 2 25})Caddo, La., heavy 75 
Strawn .......... 2 Moran .......... 25| Canada. -_........ 
De Soto. ........ 2 15| Plymouth... . 2 33| Healdton........ 1 20 
North Lima_.._.. 2 cana, heavy. 1 05} Henrietta__...___ 2 25 





RUBBER, after a steady decline, has finally become 
rather firmer, with a better demand at the more attractive 
rices. New York prices are below the Far Eastern parity. 
ndon has been rising. Spot ribbed sheets sold here at 
46 to 4644c. With Singapore prices firm, distant months 
here show no little strength. ibbed smoked sheets have 
been quoted at 47 14c. for July-December arrival. 


OCEAN FREIGHTS have been only moderately active. 
Shippers are pursuing a conservative policy, more or less of 
a waiting one, hoping for lower prices both for tonnage and 
merchandise. Under the circumstances, they are merely 
meeting urgent and immediate requirements. Besides, how 
about the promise recently made by John H. Rosseter of 
the Shipping Board to furnish ships available during the 
next month for foreign trade? The United States Govern- 
ment has not allowed the use of any of its recently con- 
structed vessels, but, according to Mr. Rosseter, it will do 
so shortly. That innovation, provided merchandise is not 
held too high, will greatly stimulate the foreign trade in 
American products. On Tuesday the Shipping Board an- 
nounced a rate of $1 50 per 100 Ibs. or 85 cents per cubic 
foot, ship’s option, on general cargo from United States 
North Atlantic ports to Copenhagen. 


TOBACCO has been quiet as regards domestic, and, to 
put it mildly, not more than moderately active as to peo 
But recent intimations suggest that growers finding it diffi- 
cult or impossible to get their asking prices show some dis- 
position to modify them with another growing season at 
hand. The latest Government report says that there was 
considerable frost damage to tobacco plants that had been 
transplanted in North Carolina, while the plants set under 
canvas in Kentucky were mostly saved; the plants were not 
injured in New England and tobacco was doing well in 
Florida; transplanting was delayed in Georgia by low tem- 
peratures and lack of moisture. 

COPPER quiet; electrolytic, 1514@15 Ye. Consumers 
purchase sparingly in view of the big stocks. Tin remains 

uiet at 7214c. Lead declined to 4.80c. in outside hands, 
though large producers still quote 5c. Spelter dropped to 
6.30c. with little business. ne 

PIG IRON remains quiet. Everybody is awaiting de- 
velopments. Very few seem to care for a renewal of dis- 
cussions at Washington. A conference of steel men with 
Washington railroad authorities will be held here next week. 
The outlook for export business is less promising. The 
filling of old orders takes up the bulk of the present reduced 
production. Coke is quiet and rather weaker. 

STEEL is quiet awaiting developments. The Railroad 
Director-General will meet Judge Gaet and other Steel 
representatives in this city on May 8th, for a conference 
on the subject of prices. There, is in the meantime, very 
little demand for steel at the prices determined by the 
Industrial Board. The whole situation is unsettled as to 
trade prices and wages. Such a state of things is certainly 
regretable. It is hoped that improvement is not far off. 
It is now said that British pig iron prices are below American 
for European delivery. It seems that seaboard pricestin 
this country are from $3 to $14 below the British figures'at 
home ports or furnaces, but ocean freights convert this 
spread to a disadvantage of from $2 to $15 per ton delivered 
in France, Belgium or Italy. 
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COTTON 
Friday Night, May 2 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
99,063 bales, against 90,323 bales last week and 69,131 
bales the previous week, making the total receipts since 
Aug. 1 1918 4,470,754 bales, against 5,222,555 bales for the 
same period of 1917-18, showing adecrease since Aug. 11918 
of 751,801 bales. 





























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

veston.....- 2,918| 5,982| 4,026) 12,682) 1,809) 4,202) 31,619 
= ONT 22. el cae Ue aaa esol 
Sort area °-| 50001 5:164| 5,090| $1500] 1.580] 3.088] 28.467 
Mobile -777| °’o25| 17523| °'456| 103} 98| ~'796| 3.901 
Fomees ¢.--<" eae eaten és inst seb abe a dik inte iniaslibed 
Savannah _.....| 2,010) 1,815| 3,470). 2,838) 1,198) ~259| 259 
Brunswick .._-.-. nied ogkk swipe iowa side ,026' 14,357 
Charleston __-.- 503| ~663| 1,043) 353) ~605| ~‘416| 3.573 
Wilmington _.-.- 256 123 501 375 247| 1,704 
Norfolk ......_- 1,231| 2.117; 919) 794) 1,004, 957) 71022 
Hy poss Nowe ne ee bees) ee es meee Cae 
hee 3 cr) Ih a: OP Oe 8 es 
Baltimore __..-- pie at ne Jenn wie oui ai 298 298 
ee ene ek ee ek ee as 
Totals this wk.! 13,092! 17,519! 15,582) 25.7641 7,368! 19.738' 99,063 








The following shows the week’s total receipts, the total 
since Aug. 1 1918 and the stocks to-night, compared with 
last year: 





























- 
i 1918-19. 1917-18. Stock. 
Stay 2. This |SinceA This |Since Aug 
Week. | 11918 Week. | 1 1917. 1919. 1918. 

Galveston. __..-.-. 31,619|1,504,823| 8,644/1,511,396| 232,148) 278,935 
Texas OCity...-_-.- 641 64,373 Pqee 66,948 14,801 41,842 
Port Arthur. -_-- Saw: imeeeete Apso EE Maccoll mine ai 
= Saeoem eee "oe ye Yt ee Cee 
New -.--| 28,467|1,226,624| 18,862)1,420,633| 404,427) 429,737 
Mobile _....---- 3,901; 130,661 ----| 92,028) 21,391) 10,375 
oon Meme “555| hae 1-500 30°763| 11,450, 14,800 

O..0-~ , , , ’ 
Savannah ___._-.. 14,357 830:736 18,977 10S oan 201,837| 241,460 
Brunswick _.-.-.-. J 65, 3,000} 124, 11,424 15,000 
acd 3,573| 153,552) 3, 197,499 p73 4 43,418 
Wilmington --_.-_- 1,704) 95,914 638) 92,391 .892| 35,073 
Norfolk. _...-.-.- ,022| 262,808| 1,716) 283,685) 126,663 ,369 
Newp’t News, &c cotta 3,015 ideal Sa SEARS elgaa aS IES 
New York__._-- aaa 7,416 109,826; 90,941; 167,882 
Boston .....----. 1,222} 23,428) 7 98,686, 11,943) 16,885 
Baltimore. __---_- 298; 17,487| 2,133) 78,058 7,211; 33,372 

Philadelp eat *  eakbal 90 6,539 3,411 9, 
Totals......-. 99,063'4,470,754) 65,373'5,222,555'1,252,415'1,424 242 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1919. 1918. 1917. 1916. 1915. 1914. 
---| 31,619 8,644; 14,796) 20,624! 30,170) 20,026 
TexasCity, &c 1 SAG. choses 278) 3,422) 5,777 
New O © .467| 18,862} 21,776) 24,752) 16,963) 23,025 
Mobile ._..-- | Re ech ae 1,592 1,519 914 3,637 
Savannah ___ 14.357; 18,977 6,987 ,856| 12,298 9,707 
Brunewick _ __ 6,000 3,000) 2,000 7, 7a décnene 
Charleston ,&c 3,657 3,968 677 7,637 3,115 685 
Wilmington... 1,7 638 27 8,873 7,513 679 
Norfolk _._-- 7,022 1,716 5,354 10,180} 11,373 3,477 
WSN MO dcccecl  cncece 113 596 3,629 ,998 
Lda 1,695 5,093 6,921 5,268 6,100 7,052 
Total th s wk 99,063; 65,373) 60,243) 97,583) 102,560| 77,063 
Since Aug. 1-/4,470,754 5,222,555'6,178.489!6,306,446'9,797,415' 10049937 








The exports for the week ending this evening reach a total 
of 104,760 bales, of which 19,745 were to Great Britain, 
37,127 to France and 47,888 to other destination. Exports 
for the week and since Aug. 1 1918 are as follows: 





Week ending May 2 1919. From Aug.11918to May 21919. 
Exported to— Exported to— 





| Other. 
5,990) 








6 26,709 





























Total....| 19,745) 37,127 47,888|104,7601,775,739| 621,097 1,542,024/3,938,860 
Tot. 17-18% 26,172) ___- 5.876 32,048)1,948,097| 494 1,074,806)3,517 
Tot. "16-17_! 38,558! 21,374 3,500| 63'4322°335 806,12011'572, eesr 





*Figures adjusted to make comparison with this season approximately correct. 


In addition to above exports, our telegrams to-night also 
give us the following amo nts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 





























[Vou. 108. 
On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
May 2 at— Britain.| France.| many. Cont't.| wise. | Total. | Stock. 
Galveston _...| 12,821) 7,000); ----| 31 500! 52,121} 180,027 
New Orleans._| 4,849 reat ----| 18,515 377) 23,741| 380,686 
Savannah _...| 2,500; ---- ath ----| 2,800) 5,300 1S ore 
Charleston. ._- isl prea sia din tii 400} 54,976 
Mobile ....... 6,900 paket hina ies eerie ----| 6,900 14,491 
Norfolk __.--- teal ceeel” wheel pee 260 260| 126,403 
New York*_..| 2,500 2,000 ----| 3,000 ----| 7,500) 83,441 
Other ports*._| 5,000; 1,000 ---s| 2,000 ----| 8,000) 111,632 
Total 1919__| 34,570’ 10,000) ----| 55,315| 4,337 104,222/1,148,193 
Total 1918--| 18,750 5,500 ----| 23,179) 21,740) 69,169)1,355,073 
Total 1917.’ 19,541! 26,238 ----! 25,151! 8,718! 79,648: 943,960 
*Estimated. 





Speculation in cotton for future delivery has been active 
*t times and the price has also advanced, though latterly it 


has been a leading feature. This not onl 
side of the water but also to Lancashire. 

steadily rising in this country and print cloths have been 
strong with a persistent demand. Spot markets at the 
South have been more active. Recently daily sales have 
ranged from 14,000 to 18,000 bales a day at the Southern 
markets combined. To-day the sales at New Orleans alone 
were over 5,000 bales; the other day Augusta sold 3,750 
bales. These are taken to be significant straws. And the 
trade at home and abroad is being freed from the fetters 
of the war. At Liverpool, for instance, all restrictions on 
price movements of American cotton have been removed, 
though it is true that those on Egyptian prices remain. 
Furthermore trading in Liv l is now tted for full 
twelve months ahead ins of only six months as for 
some time past. Spot sales in Liverpool make a very fair 
showing for these times. And exports, it is believed, will 
soon increase from American ports. Those to France show 
some slight increase. Germany is preparing its textile 
industries for the resumption of business. In all they em- 
ploy, it is stated, some 2,000,000 workers. German mills, 


it is pointed out were not injured by the war. Meanwhile, 
the United States Government is allotting more tonnage 
for expor. Shipping to the amount of 38,000 tons has 


been set aside for the Gulf ports alone, for foreign cotton 
shipments during May. This must be considered only a 
beginning. American shi are increasing i supply. 
It would not be at all 


] C rising to see them become a factor 
in the foreign cotton e of this country, even during the 
present year, to say nothing of years to come. As for the 
crop, it is certainly late. And it is quite as clear that there 

ill be some reduction in pry Not that it will reach 
33%, the goal of enthusiasts at the South; far from it. But 
various estimates of late have put it at 10 to 144%. And, 
even if it is 10%, it would be quite a large decrease. Some 
private reports, too, state that insects and worms are already 
doing more or less damage in some parts of Texas. It is 
generally supposed that a wet season is apt to produce 
insect at the South. Furthermore, the winter was so 
mild that many think that with this and an abundance of 
rain, boll weevil may cause not a little trouble this year. 
Acreage reports just now are not entirely trustworthy. 
Somebody at the South may c e his mind, especially if 
the ar of cotton continues to advance. And cotton can 
be planted in some parts of the South late in May or the early 
part of June, yy = naturally it would have to have very 
fine conditions in the autumn to reach a satisfactory matu- 
rity. But the point is that the acreage will be cut down 
partly from the force of public sentiment at the South and 
partly, it is understood, under the influence of the banks. 

mar GO SEP Wee Se See She Sauee cacy a is Guay ms see 
basket. In- other words, it has been raising cotton 
crops and paying big prices for food outside. It would be 
much sounder economics to raise enough food for home 
consumption. ; 

Liverpool and trade interests have been good buyers here. 
At times the West has bought wg f owing to the violent 
fluctuations in corn. A fear that the advance in corn had 
culminated and finally a fear that the West might be missing 
an opportunity in cotton. Wall St. too has been bu a 
spurred by rising stocks in continued million share days. 

he South has continued to sell but not in sufficient volume 
to act as a on the market. Shorts might sell early in 
the day, but they have usually covered before the close. 
At times contracts have been scarce. Very few May 
notices have thus far been issued. Nor from present appear- 
ances are there likely tobe many. For one thing the Govern- 
ment inspection is said to be very severe. At one time there 
were a great many rejections on grounds that in old days 
would hardly, it is said, have been noticed. Latterly it 
ap the inspection has become somewhat less rigid. 
Still the South is evidently afraid to ship freely under the 
new law and the very watchful inspection to say the least. 
Of course, all this is accounted a bullish factor. Also the 
lower grades are in better demand at the South, and the 
discounts, in some cases, have been reduced 50 to 100 points. 

On the other hand prices recently advanced five to six 
cents per pound. That certainly unts a good deal. 
And of late with a break in corn the West has sold cotton 
freely. Li 1 for a time ceased to buy; in fact on some 
days it sold. The weekly statistics have recently been 
bearish. They make no flattering exhibit in the matter 
of world’s takings or in the reduction of world’s stocks. In 
fact the reduction is noticeably smaller than it was at this 








May 3 1919.] 
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time last year. The stock at Liverpool indeed gained this | (Friday), we add the item of rts from the United States, 
week 45,000 bales. That is the largest gain for a long | including in it the exports of Friday only. 
time. And the tenor of some crop reports issued in the | May 2— 1919. 1918. 1917. 1916. 
last few days has been more favorable than many had ex- | §t0ck at Liverpool. - -.- - - pale... eae Dole lt 9 A oo 
Desteds, Ri o pommel failure of oe a reg Site cam- | Stock at Manchester-.._-...--- 79,000 58,000 53,000 76,000 
paign at the South is also not without its effect. oreover 
there are ot ag nage @ — ge pe a — at mye in- stock at Hamburg--.-----~---- —— puionane 000 “21-000 
crease sharply on the declaration of peace. ter ips at Bremen -.---------2-- cose ewan , y sie 
are still scarce and Europe is poor. To-day prices ad- | Stock at Marseilles -----------. 7/600 “1000 7°b'000 "28:00 
vanced at first on trade and Liverpool buying but fell later See 00 CEES ~-<ensecnene $3.008 9,000 Eo 1s2'eeh 
owing to general liquidation on good weather and  dis- | stock nee ee ee 
position to think better on the whole of crop prospects. 

Also Wall St. and the West sold. Se did ar ge om the Total Continental stocks. -_ _ _ 322,000 155,000 411,000 552,000 
room traders. e ending is at only a slight net advance | _ Total European stocks_---.-- 1,013,000 574,000 1,104,000 1,444,000 
for the week. Middling uplands on the spot closed at | [ndia cotton afloat for Kurope.-- 20.000 30.000 83000 ada"boe 
29.15¢., showing a decline for the week of 10 points. — Egypt, Brazil. &c..afloat forKur'e 36,000 107.000 44.000 16,000 
The official quotation for middling upland cotton in the | $7ock in Plexandria. Heypt----- 0 RR ER,» Fs 
New York market each day for the past week has been: Stock in U. 8. ' peppreerenes 053) 1,424,243 1,023,608 1,1 497 
Stock - . wns.... * : ’ , , * 
wie Set, Moh. Tues, Nod. Thurs: tug | U. 8. GAG dinscicee 267680 5426 28201 14.272 
NEW YORK QUOTATIONS FOR 32 YEARS. Zoeal vaeeiae suaiply.._-----_ 6.203.090 4208 086 $413,700 See ae 
The quotations for middling upland at New York on| American - : — 
May 2 for each of the past 32 years have been as follows: CC Saaaee bales. 399,000 190,000 493,000 599,000 
1919.c_....29.15|1911-c_-_-.15.45/1903-c_._-.10.75|1895-c-...- 6.81 | Manchester stock. -..------.--- Bhs'DO> *18y'o0m 9Bay oom “448; 
( aRepeepe 27.75|1910-----_- 15.25| 1902_.--_-- ‘9.69 | 1894_..- 22. 7.31 atieea far aban. Doo tSh'ooo  boe'onD B03 
aa 1909... 10.85/1901_....-- 8.31/1893_-...-. 7.25 U.8s rt stocks.._........... Ae tt 1 424/242 1 023'608 1 198, 
i3t2------- 13.99 | abe ------- as tae ~~ St leeoee £:28 | U: S: interior stocks -—°-=27222221/417,004 15098.016 922,841 "852, 
1914-------13-90 906-------11-75 1898 ------- 6-31 1890--.----12.00 U. 8. exports to-day -.-..---... 26,680 5,426 28,291 14,272 
S008... -.-.18 ADLADOS--. 2-5 OSTIOOS.—.- 2-2 SUUIGUUB Le cCEONe |, Seer eee eneccowommmmwwn- Dent lun Sierra See eee 
MARKET AND SALES AT NEW YORK. Liverpool stock. ...-...-.----- 200.000 149,000 123,000 95:38 
site VEE OE oo. ccgeccesnke 13,000 22,000 24,000 ’ 
The total sales of cotton on the spot each day during the 2fanehester stock binnthidtinedee 27,000 37,000 16.000 P eu 
week at New York are indicated in the follo statement. | oer te Rurope. 2222-2. Sooo aB'oo> Babee sa'oD 
For the convenience of the reader we also add columns which Egypt, Brazil. &c.. afloat. ------ 338-000 107,000 44,000 16,000 
aioe ata . siance how the market for spot and futures closed | S{OCk (> flexandris. Bey pt ---- Boe OD eae bon -BeT'OOD 1,0%R'0b0 
eine Aran Total East India, &c_........ 1.855.000 1,314,000 1,363,000 1,528,000 
pes ¥ “ares. T WEG ne ocblesases 3,677,920 2,995,684 3,049,740 3,565,387 
Market Market ble supply. ........- ' y y , 
Closed Closed Spot. Contract) Total. Middl g upland, Live sa aant 17-30. 4 31 40. . esa. . "Sa. 
Saturday -_.|Steady, 25 pts. adv_ Powoncncs| Jonnes| sovece) omnes Egypt, good sokel, Liverpool. -—- 30080. arora. 30100. 16740. 
ee iskk, is ae cle Re pene | ——— | ono ne Pereieheoe oo. te Beer ee ae 
Wednesday - oo 50 pts. dec -|Steady....----| ------| --- 306| ""7360 | Timmevelly. good, Liverpool----- 16.50d. 20.88d. 12.684. 8.02d. 
Briday.-.. ’ 25 pts. dec_|Barely steady--| ------| -...-.| ---.-- * Estimated. 
isin Me binidbccvibiitwtieen Den ccgiaycicenel sicbee 300: 300 Continental imports for past week have been 18,000 bales. 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday,| Tuesday,| Wed’ day,\|Thursd’y,| Friday, 
April 26.| April 28.| April 29.|April 30.| May 1. | May 2.| Week. 
Sens Con\tract. 
Range. ___-|27.00-.20 27.00-.50'26.60-.65\— — —|— — —|26.60-.50 
Closing... -|27.05 — 37 .06-.15/38.65 —— — ——|— — —|— — — 
Range 
Closing... .|27.00 — 7.10 —198.90 pa me ee Se he 
"ange ---- 26.40-.95 26.77-.20'26.23-.61|\— — —|— — —|26.23-.20 
~ 777 |26.86-.95 26.97 —|26.00-.10|— — —|— — —|— — — 
August— 
Roaced —— = ee 
Glowing. .725.50 _ SEED al GEGO ele die tie dee ce ee ee 
September— 
Range..... _-_-—— ae me ameiune que cuicjeme cup eupister ame cusienio aus dhib 
Closing... -|25.25 — S825 NERD ee ae ls oe efi ee oe 
October— HOLI- 
Range... 24.72-.75| DAY. |24.85-.99|24.17-.70|\— — —|— — —|24.17-.99 
~~ 7 \24.50 — 34.70-80134.19-30— — 
November— 
Range..... _—_-—_— — — ie a eS eS 
Closing... .|24.50 — SESE GARR EE aide on anhin ae cine am ae 
Range..... _--— Litt a> iemcigae cue cumiene cies qudiamee cme cqmbecth \amm dhiab 
Closing....|24.50 — S000 ce SG cecbee cee capum com eickem one atte 
January— 
-——-—-— > a Sam —"ee wie ew eee ew eee on oe enr e 
Glodng. 27 2|24.50 — 6M GLARE. DD “ecicbeee cs ech ttle Skee cae one 
February— 
Glodkng.7/24.50 — SAAB —1BE.10 alae ae fe oe ae oe 
New Contract. 
May— 
os 28.40-.65 28 .40-.90|27 .85-.70|28.12-.65| 28 .35-.92/27.85-/92 
J Closing... |28.45-.50 28.65-.67|28 .05-.15|28 .63-.68|28.92 ai — 
Bene... 26.84-.10 26 .66-.29|26.10-.99|26.30-.91|26.57-.13'26 .10-129 
Closing... .|26.92-.97 26 .98-.00|26 .25-.33|26.88-.90|26.68-.70|— —— — 
August— 
Range..... —_-—— — — —|— — —|25.38-.75|26.00-.01/25.38-.01 
Closing. ..-|25.83 — 25.75 —|25.10 —|25.80-.90|25.58-.78,— — — 
— Pa Linn ich ‘a 25.65-.66/25.35 —|-—- — —|— — —/25.35-.66 
Closing. ...|25.53 — 25.45 —|24.90 —|25.50-.60'25.28- =o aon 
Range....- 425.03-.30 24.79-.55|24.20-.98|24.50-.05|24.67-.33|24.20-455 
Closing - - - -|25.13-.18 25 .06-.10|24.48-.52|25.02-.05|24.78- ou 
November— 
Bindos.. 2194.70 — 24.70 —\24.10 —|24.69 —|24.45 ‘an sate 
December— 
Range....- 24.52-.78 24 .32-.99|23.75-.38|24.05-.55|24.25-.82'23.75-499 
Closing .....|24. 24 .60- 62 |24.00-.02|24.54-.55|24.30-.33/— —~ — 
q nt 24.19-.37 24 .00-.60'23 .52-.10/23.75-.15|23 .93-.45|23.52-460 
Closing... -|24.25-.30 24.25-.28|23.70-.72|24.15-.20|23.93-.95— — — 
a $e Spee rere Skat Ermer nw 
a 24.15 — 24.10 —|23.60 —|24.00 —|23.80 —\— — — 
March— 
Range....- 24.00-.15 23.90-.30/23.21-.79|23.50-.75|23 .60-.18/23.21-430 
Closing - - --|24.00-.05 23 .95-.00123 .35-.40|23.85-.90'23.70-.73\— — — 





{ 280. 327¢. J 250. ¢24c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are woh eget amene , kam sence 
all foreign figures are own y eve ; 
But to make the total the complete figures for tonal 








The above figures for 1919 show a decrease from last week 
of 24,895 bales, a gain of 1,023,236 bales over 1918, an excess 
of 920,180 bales over 1917 and a gain of 239,533 bales over 


AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to May 2 1919. 
Shitp- 


Movement to May 3 1918. 















ments. 
Week. 


























92,089 5,549,615 122,5251417004| 87,37617 277,200 143,442 1008016 


The above totals show that the interior stocks have de- 
creased during the week 30,436 bales and are to-night 318,988 
bales more than at the same timelast year. Thereceiptsat 
all towns have been 4,713, bales more than the same.week 


OVERLAND MOVEMENT IFOR§JTHE WEEK AN D 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


Total, 41 towns 
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up from telegraphic reports Friday night. The results for 
the week and ase Aug. 1 in the last two years are as follows: 











re — 1918-19 —— —191 Fi 
nce 

—e. Week. Aug. 1. Week. Aug. 1. 
pie dckeoccoee 6.925 460, 24,515a1,070,003 
ve alee 9,047 405.241 38, 387.861 
Via Rock Island._------------- 77 23,257 2, 13,976 
MIP EEIOMIES {.....-----dccneen 1,601 95.566 3307 80.709 
ae poe eae 
Via other routes, &C_.........2219,983 685.791 21.273 592258 
Total overland. __....---- 39,158 1,822,496 96.747 2,367,526 
Gioiand to'N. Y., Boston, &c..- 1,520 48,421 3,593 293,109 
een interior towns_.....__- 45.026 4.467 88.990 
Inland, &c., from South. _--_---- 12,836 202.924 413,890 4595,562 
Total to be deducted___.....--- 14,552 296,371 21,950 977,661 
Leaving total net overland *-__-_~- 24,606 1,526,125 74,797 1,389,865 

* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 24,606 bales, against 74,797 bales for the week last 
ear, and that for the season to date the aggregate net over- 
nd exhibits an increase over a year ago of 136,260 bales. 














1918-19 1917-18———- 

In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at to May 2_.--_-- 99,063 4,470,754 65,373 5,222,555 
Net overland to May 2__---.---- 24,606 1,526,125 74,797 1,389,865 
South’n consump'n to May 2.a_. 57,000 2,748,000 86,000 3,246,000 
Total marketed............-.< 669 8,744,879 226,170 9,858,420 
Interior stocks in excess__.---.-.-- *30,436 720,388 *56,066 743,524 
Came into sight during week ___150,233 -....__- IPRA ee 
Total in sight May 2__._..---- Dian SCE .  wae0cee 10,601,944 





North. spinn’s’ takings to May 2. 11,141 1,644,232 116,140 2,184,867 


* Decrease during week. «a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
1017-—-May 4.............. 127 ,364!1916-17—May 4..----.-- 11,522,484 
1916—May §...-.......... 147.972 | 1915-16—May D winawawes 10,923,447 
TRIBES 2.202----.----- 170,755|1914-15—May 7..._..-- 14,011.826 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 














Week ending — 

May 2. Saturday. Monday. Tuesday.; Wed'’day. Thursd’y. Friday. 
Galveston ..... 28.90 | 29.00 (|28.70 29.00 29.00 
New Orleans... 27.63 27.75 27.75 (27.75 28.00 
Mobile __._._-- 27.00 | 27.00 |27.00° (27.00 27.00 

age eles 28.00 (28.00 (27.25 '27.75 
Charleston -- 27-25 |Holiday 27.12 27.00 (27.50 (27.00 
aes - } a | soienen dine rare naidia 

Norfolk _..._- 27.25 N.Y. 27.25 27.25 (27.25 (27.00 
Th cnnne 28.50 and 28. 28.50 etd 28.50 

phia ___ 29.75 New 29. 29.40 (29. 29.40 
TR 27.75 Orleans 28.38 (28.50 (28.25 (28.25 
Memphis ____.- 27.75 '28. 28.00 (28.00 (28.00 
ennleeee; alpetank 98.25 |27.50 |28.15 (27.95 
Houston. _...-.- 28.75 : 28.85 28.10 28.60 28.60 
Little Rock___. 27.00 | 27.00 26.75 26.75 |27.00 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
marketsfor the past week have been as follows: 
































Saturday, Monday, Tuesday | Wed' day, Thursd’y,| Frida 
Old Contract. |April 26.'April 28.| April April 3 -| May 1. | May 
Se oa 27.00 —| 27.25 —'26.50 —_ _— 
. Sy ape 25.85 — 26.50 — 25.30 _ —_— 
October _...-.-. 24.22 — 24.19 — 23.49 _ _— 
December ..--- 23.66 — 23.70 —,23.00 —_ - 
New Contract. 
esis avn 27.38 —' 27.35-.39 26.86 —/27.33 —|27.24 — 
} PAR 26.25-.29 Holiday) 26.23-.26 25.69-.71'26.26-.30 26.08-.12 
October ....-.-- 24.37-.40, 24.29-.32 23.69-.70/24.28-.35 23.95-.90 
December ----.- '24.67 — 93-.95 23.35-.38/23.95-.00 23.60 — 
January ....-.--. 23.67-.69 y —)23.00 —|23.69 —|23.32 — 
a Gai dy to auton 23.45 — 23.38 —|22.80 —/23.40 —\23.05 — 
‘one— . 
CEES Steady Steady | Steady | Steady | Firm 
Options .._.-..- Steady | Steady | Steady Firm Steady 





WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening indicate that 
rain has been general during the week, and beneficial as a 
rule. Texas reports that moisture was of much benefit to 
late plantings in the southern section and that cotton that 
had come up was improved by the warmer weather. 

Galveston, Tex.—Cotton planting continued during the 
week but was slightly hindered by rains. Moisture occurring 
was of much benefit to late-planted in the southern sec- 
tion. Cotton now up was improved by warm weather. 
Rain on one day of the week. The rainfall has been one 
inch and seventy-four hundredths. Average thermometer 
71, highest 80, lowest 62. 

Abilene, Tex.—It has rained on one day during the week, 
to the extent of 8 PY ce hundredths of an inch. The 
es averaged 64, the highest being 80 and the low- 
es ‘ 

Brenham, Tex.—We have had rain on one day during the 
ast week, to the extent of eighty-four hundredths of an inch. 
he thermometer has averaged 73, ranging from 60 to 85. 

Brownsville, Tex.—It has rained on three days during the 
week, to the extent of one inch and twenty-four hundredths. 
The thermometer has ranged from 62 to 88, averaging 75. 

Cuero, Tex.—Rain on two days of the week. The rain- 
fall has been two inches and twenty hundredths. Average 
thermometer 72, highest 83, lowest 58. 





Dallas, Tex.—It has rained on four days during the week, 
to the extent of one inch and three hundredths. The ther- 
—— averaged 68, the highest being 82 and the lowest 


Henrietta, Ter.—We have had rain on two days during: 
the past week, to the extent of ninety-five hun ths of an 
inch. The thermometer averaged 65, ranging from 50 to 80. 

Huntsville, Tex.—It has rained on one day during the week, 
to the extent of one inch and fifty hundredths. The ther- 
mometer has ranged from 56 to 86, averaging 71. 

Kerrville, Texr.—Rain on three days of the week. The rain- 
fall has been fifty-nine hundredths of an inch. Average- 
thermometer 64, highest 80, lowest 48. 

Lampasas, Tez.—It has rained on three days during the 
week, to the extent of three inches and sixteen hundredths. 
The thermometer averaged 66, the highest being 79 and the 
lowest 52. 

Longview, Tex.—We have had rain on two days during the 
ast week, to the extent of fifteen hundredths of an inch. 
he thermometer averaged 68, ranging from 49 to 86. 

Luling, Tez.—It has rained on two days during the week, 
to the extent of three inches and twenty-two hundredths. 
The thermometer has ed from 58 to 86, averaging 72. 

Nacogdoches, Tez.—Rain on one day of the week. The 
rainfall has been thirteen hundredths of an inch. Average 
thermometer 70, highest 89, lowest 50. 

Palestine, Tex.—It has rained on two days during the week, 
to the extent of twenty-one hundredths of -an inch. The 
thermometer averaged 70, the highest being 84 and the 
lowest 56. 

Paris, Tex.—We have had rain on five days during the 
past week to the extent of one inch and sixty-four hundredths. 
The thermometer has averaged 66, ranging from 47 to 84. 

San Antonio, Tez.—It has rained on three days during the 
week to the extent of two inches and eleven hundredths. 
The thermometer has ranged from 56 to 82, averaging 69. 

Taylor, Tez.—Rain on one day of the week. The rainfall 
has been ninety-nine hun ths of an inch. Average 
thermometer 69, highest 82, lowest 56. 

Weatherford, Tez.—It has rained on two days during the 
week, to the extent of fifty hundredths of an inch. The 
thermometer has averaged 65, the highest being 79 and the 
lowest 51. 

Ardmore, Okla.—We have had rain on two days d 
ae week, to the extent of forty-seven hundredt 

he thermometer averaged 65, ranging from 45 to 85. 

Muskogee, Okla.—It rained on five days during the 
week, to the extent of one inch and fifty-six hundredths. 
The thermometer has ranged from 32 to 81, averaging 57. 

Eldorado, Ark.—Rain on two days of the week. The 
rainfall has been ninety-five hundredths of an inch, Average 
thermometer 65, highest 86, lowest 42. 

Little Rock, Ark.—It has rained on six days during the 
week, to the extent of two inches and sixty-one hundredths. 
one ities averaged 59, the highest being 80 and the 
owes , 

Alezandria, La.—We have had rain on one day during the 
week, to the extent of one inch and forty hundredths. 
he thermometer has averaged 71, ranging from 55 to 87. 

New Orleans, La.—It has rained on two days during the 
week, to the extent of eighty-eight hundredhts of an inch. 
The thermometer has averaged 72. 

Shreveport, La.—Rain on one day of the week. The rain- 
fall has been sixty-six hundredths of an inch. Highest 
thermometer 86, lowest 47, average 67. 

Columbus, Miss.—It has rained on one day during the 
week, to he extent of sixty-three hundredths of an inch. 
The thermometer has averaged 65, the highest being 87 and 
the lowest 42. 

Vicksburg, Miss.—It has ‘ained on three days during the 
week, to the extent of one inch and fifteen hundredths. 
The thermometer has averaged 65, ranging from 44 to 83. 

Mobile, Ala.—Weather favorable and chopping out is 
iy iy hg rapidly on uplands. Preparation of bottom 
ands is nearly finished but not much of the land planted 
yet. Rain on one day of the week. The rainfall has been 
one inch and two hundredths. Average thermometer 68, 
highest 82, lowest 50. 

Montgomer , Ala.—It has rained on two days during the 
week, to the extent of thirty-two hundredths of an inch. 
The thermometer has averaged 62, the highest being 85, 
and the lowest 48. Se: 

Selma, Ala.—It has rained on two days during the week, 
to the extent of ninety-five hundredths of an inch. The 
thermometer has averaged 65, the highest being 85, and the 
lowest 45. 

Madison, Fla.—It has rained on one day of the week, the 
rainfall reaching three hundredths of aninch. The thermom- 
eter has averaged 71, the highest being 86 and the lowest 57. 

Tallahassee, Fla.—We have had rain on two days of the 
week, the rainfall reaching seventeen hundredths of an inch. 
The thermometer has averaged 66, ranging from 48 to 84. 

Atlanta, Ga.—It has rained on three days of the week, the 
rainfall reaching one inch and sixty-three hundredths. The 
thermometer has averaged 59, ranging from 37 to | 81. 

ugusta, Ga.—We have rain on two days of the past 


uring the 
of an inch. 





week, the rainfall being one inch and twenty-seven hun- 
dredths. 
43 to 88. 


The thermometer has averaged 66, ranging from 
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Savannah, Ga.—The week’s rainfall has been nine hun- SHIPPING NEWS.—As shown on a vious 3 the 
ths of an inch on two days. The thermometer has | exports of cotton from the United States the t week have 
averaged 67, ranging from 50 to 85. i 


Charleston, S. C.—It has rained on two days of the week, 
the rainfall reaching eight hundredths of an inch. The ther- 
mometer has averaged 68, the highest being 84 and the 
lowest 51. 

Greenwood, §. C.—We have had rain on three days of the 
week, the rainfall reaching one inch and thirty-eight hun- 
bg rege 9 The thermometer has averaged 61, ranging from 

Spartanburg, 8S. C.—We have had rain on three days the 
past week, the rainfall being seventy-one hundredths of an 
inch. The thermometer has averaged 61, the highest being 
* 87 and the lowest 34. 

Charlotte, N. C.—It has rained on four days of the week, 
the rainfall reaching two inches and sixteen hundredths. The 
thermometer has averaged 60, ranging from 39 to 82. 

Weldon, N. C.—We have had rain on two days of the week, 
the rainfall reaching sixty-one hundredths of an inch. The 
thermometer has averaged 56, the highest being 83 and the 
lowest 28. 

Memphis, Tenn.—There has been rain on four days during 
the week, the precipitation reaching one inch and twenty- 
six hundredths. The thermomter has averaged 67, the 
highest being 79 and the lowest 55. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 







































































reached 104,760 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liv 


1—April 28—Adriatic, 879......----- 879 
To Retasent—Ay 28—-And ee RRR Ree ORES: 1,503 
To Copenhagen—April 28—Gudrun, 500__ April 30—Oscar II. 1.000 
GALVE STON—To Manchester—April 29—Niceto de Larrinaga, yeu 
To Havre—April 30—Mercedes de Larrinaga, 19,131-_------ 19,131 
To Barcelona—A: 29-—Barcelona, 5.900. .... 02s sa~ cue eenus ,990 
NEW ORLEANS— 0 Liy - I—April 25—Huronian, 7,743__- dene 
ID, BARE 6 ocins cibinoscndpantiivigdiodwen , 
To favre—April 26—Jonancy, 10,447 ---May 1—Freeman, 


Sateen tact ccre cei Cn ee ee 17,996 
To Rotterdam—aApril 26—Poeldyk, 5,874 5,874 





To Copeshagen—_ ay _1—Hercules, 2,941_................. 2,941 

To Genoa—. 1 24—-Marina Odero, 17,892_._......-_....-- 17,892 

T Panama—aApril 30—Cart , Bin acabh Ueaeaonwkewue an 2 

MOBILE—To Fr y- 30—-Asian pT Rarer ae 2,123 
SEATTLE—To Japan—Ap 21—Dairen Maru, 1,973_--April 22 

—Genchu Maru, 4,226; Tsurugisan Maru, 6,487_______--_ 12,686 

A itive th tite tevieninclit acne tn sna inealeieiwe sek atin mamas aes Cae ee 104,760 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Holl- Den- Sete & Pan- 

Britain. France. and. mark. Italy. ama. Japan. Total. 
ween, SOS Bre os SR ee ee ee $ 
Galveston _.. 6,159 19,131 -... -.... 5,990 -... -... 31,280 
New Orleans_10,584 17,996 5,874 2,941 17,892 ---. 55,289 
Mobile. ____- pi a DS Re eg? MeN RRR ESA 
Seattle... Sais” wwe Same’) aed © aan taka ae ee 

Total __._. 19,745 37,127 7,377 3,941 23,882 2 12,686 104,760 







































































yeetton Takings. 1918-19. 1917-18. LIVERPOOL.—By cable from Liverpool we have the fol- 
eek and Season. Week. | Season. | Week. | Season. | lowing statement of the week’s sales, stocks, &c., at that port: 
April 11. April 16. April 25. May 2. 
Visible supply April 25._____ - 5,857 SiS) 2.2 s4.- SZIGON cn aene Sales of the week__.._..______- P78,000 ey ,000 Pt 000 31-000 
Visible supply Aug. 1_..._....| -—----- ,027,450} _..... 2,814,776 Wren Gpeemmneere COOK. suacs > céuame: 1. cuveus sabe 
American in sight to May 2____| 150,233) 9,465,267; 170,104|10,601,944 OF waicn euporters took... ou oseb "eka * ade ee 
Bomba sous to May 1._--| 035,000; 1,890,000 67,000} 1, ,000 | Sales, American._....._....__- 12,000 8,000 10,000 20,000 
Other India pm'ts to May ll} -..... 22,000 2,000 ,000 | Actual export._............._. 7,000 1,000 3,000 2,000 
Alexandria receipts to April 30_| -.-.--. 664,000 10,000 751,000 | Forwarded__...............-.-- 45,000 28,000 35,000 abe’ ton 
Other supply to April 30 *___- 61,000 159,000 8,000 164,000 | Total stock..............._.-- 497,000 493,000 521,000 :000 
Of which American___._.__-- 329,000 328,000 354,000 399,000 
Tete eugele. <iiocice ecu 5,544,048 15,227,717|4,635,196/15,833,720 | Total im of the week_-_-_-__- 50,000 27,000 84,000 91,000 
Yeduct— GE inci n dds 37,000 14,000 65,000 71,000 
Visible supply May Dies daa 5,332,920) 5,332,920\4,309,684| 4,309,684 | Amount afloat............___- 151,000 165,000 167,000 -_.... 
Total a 198 7 524.086 which American___.....-- 124,000 ,000 W000 "caueue 
“Of which American ---"~-77| 881138] 7.736;797| 24'S13|-9:106.086 | ‘The tone of the Liverpool market for spots and futures 
Of which other _-_.-_-_--_-- 23,000! 2,158,000! 82,000! 2.418.000 | each day of the ao week and the daily closing prices of 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. spot cotton have been as follows: 
2,448,000 pales in 1918-19 and 9.240,000 bales In 1917-18. takings, not jai weer voaiaas 
, ’ es in a ° s es in - n no 
being’ available—and aggregate amounts taken by Northern and foreing Spt. | Saturday. | Monday. om. [es | seen - 
spinners, 7,146,797 bales in 1918-19 and 8,278,036 bales in 1917-18, of | \rarket, | Fair Fair Fair 
which 4/988,797 bales and 5,860,036 bales American. 6 Estimated. 215° wateaes | bane 1 Coed More | busines 
BOMBAY COTTON MOVEMENT.—The receipts of | *°™: | ee es ee oe 
India cotton at Bombay for the week ending Apr. 10 and for | Mid.Uprds *18.55 *18.59 *18.32 a16.95 a17.29 
the season from Aug. 1 for three years have been‘as follows: DAT) 
: Sales ._..- 4,000 4,000 6,000 6,000 5,000 
Fut Stead Steady Quiet Steady Steady, 
Agra 10. 1918-19. 1917-18. 1916-17. Market lbo@28 pts.! unch.to | 2@6 pts. | 4@8 pis. |16@19 pts. 
Receipts at— ‘ Since Since Since opened | advance. 6 pts. dec. Gentine. decline. | advance. 
Week. | Aug. 1. | Week. | Aug. 1.| Week.| Auw-1. | spares, very st'dy| Quiet (Barely st'y| Steady | Steady, 
i 50,000!1,640,000! 48,000'1,260,000! 82,000'1,807,000] 4 ., { 19@ 08 ves. 7019 os. HEO eS ee a 
Exp orts For the Week. Since August 1. * oo trading value. a Spot trading value discontinued: market quotations for 
rom— T mid 4 © 
Great | Contt- | Japan | Great ; Contti- Japan 7 i rpoo are n 
atn | nent. &China, Total. Britain. | nent. le China | Total. BY prices of futures at Live I for each day aaah 
Bots 19. | | | | 10 oul 468 499,000 | | 
1917-18..| | wae ‘tie Not objtainable ‘en . . Laaiel Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 
1916-17_-| 5,000) ..| 31,000 36,000 22,000. 162,000 893,00011,077,000 - 1334119561 19M) 4 liam 4 [aes 4 ax 4 [37x 4 
‘ May 2. .M Jp. mip. m.\p. M.\p. M./p. M./p. M./\p. M./p. M..p. MAP. M4p. Mm. 
+ ALEXANDRIA RECEIPTS AND SHIPMENTS OF = . —- = aq $ alelalelelala|e 
ne! i i i E Conitract. . ‘ i ‘ . s a ; s 4 
COTTON .—The following are the receipts and shipments for ae or |1s-62118.02118.5618.5518.70.. .-|.. .-|.. 4. leo w- 
the week ending Apr. 9 and for the corresponding week | New Contract. pa et Fa hie a Td WR EE SOR 
: & 117.12|17.15/17.07|16.96)16 83/16 .55|16.75|16.79)17 09117. 
of the two previous years: Sune .........| BOL '16:81116:88|16.83)16.77 16 .66|16 .43/16.57|16.6216.8916.38 
aria | ee eae a ate ic anis agus tmie ales 
u ‘ : - : August .....- 16.28/16 .45)16. f : j ; . J 
pos Om April een | sia | i ate | so Ganember....! hg 16.0516.04115.93.15.87:15.67115.72115.8015.9015.92 
.. “faa | 4,532 | 113,564 | 50,819 
MI iii ie wn able de bp oak ol oe ap ° ’ ’ 
Since Aug. i.......2... 4,633,745 5,371,294 4,798,533 BREADSTUFFS 
te | a | Ps je Friday ig on S rier 
nce nce nce in th k was strong, but later ame less 
Export (bales)— | Week.|Aug. 1.|| Aug. | k.|\Aug.1.| Flour early in the wee ’ 
— — 1 | = ~~ eae ape a er so. There i ne: Hoetinone. 6 Es — oun ’ yore 
o Liverpool.__....-.-- -<-- ’ | 1, ’ | Oo» , duri the rest of the season. xports Willi no e Owe 
To Manchester &¢______| ~~] 92'217/|15,256 196.575|| _--.-|115,258 | Guring the ee ae 
TojContinent and India_| =~~~|114/306|| °_~_-| ett | 4,876|102'863 | to endanger the home supply. Moreover, it is hinted that 
To America_........-.- ----| 40,480 | ----| 38,763]; ----|105,215 | i¢ the cash wheat situation becomes too acute, foreign wheat 
} P- ° ’ . 
Total exports........| ~---/428,518||16,892 452,457| 10.231501.317 | may be imported with the Government’s sanction. Later 

















MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that Cloths are fairly 
busy,but yarns are quiet. We give prices for to-day below 
and,leave those for previous weeks of this and last year for 
comparison: 




















1919. 1918. 
te 8% lbs. Shirt- | Cot'n 8% lbs. Shért- | Cot'n 
» | 32s Cop ings, Common | Mit. 32s Cop ings, Common | Mid. 
Se wtst. to Upl's ¥% to finest. Upl's 
Marga. d.s. d. s.d.| a. | 4. 4. |e. a. s. 4.| 4. 
7,\26% @ 284169 @246 |16.2440 @ 41%/18 4% @26 9 |23.59 
14°\26% @ 284169 @240 |153641 @ 43 |18 44@269 (|23.63 
21425. @ 27 166 @236 |15.3241 @ 43 |18 4%@269 |24.10 
28244 @ 264166 @230 |15.7841% @ 444/18 44@26 9 |2432 
Apr.| 
les @ 27 166 @230 |15.2442% @ 455|1910%4@28 114|24.95 
11 |26% @ 284170 @233 (16.8844 @ 4635'200 @286 (24.38 
18 263 @ 284170 @233 |18.2043% @ 46 |216 @286 (22.79 
25 |27% G@ 29% 180 @239 |18.6344% @ 46%5\220 @290 (21.98 
2,:27% @ 29% 184 @244 |17.2944% @ 46%!220 @290 /|21.40 








in the week, indeed, the Grain Corporation took measures 
to check the rise of prices. The fact that it will buy only. 
clears and “Victory” flour for export and will resell flour to 
consumers who are in need has sobered the market here. 
Instead of adhering to the price of $11 50 in reselling, it is 
intimated it may modify it on the basis of resale prices of 
wheat. It is maintained in some quarters, indeed, that 
this will not help the situation very much as the buyer will 
have to prove that he needs the flour badly, that it will be 
consumed, and that it will be sold only at a fair profit. The 
buyer will have to take whatever flour the Government 
offers, either spring, winter or Kansas, and of “war” grade. 
On the 30th instant No. 1 Northern wheat at Minneapolis 
fell 6 cents per bushel and at Chicago dropped 16 cents. 

Wheat supplies continue rapidly to decrease. Last week 
the visible supply in the United States fell off 9,432,000 
bushels, against 423,000 bushels a year ago, leaving it, 
however, 61,323,000 bushels, which still looks large by 
comparison with the total of 2,776,000 bushels at this time 
last year. On the 30th instant, nevertheless, No. 1 Northern 
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wheat in Minneapolis fell 6 cents per bushel and in Chicago 
16 cents. ntina advices say of wheat: “Shipments are 
expected to show a fair improvement over the previous 
week. Values rule heavy, owing to fairly liberal offerings. 
Supplies of old crop wheat remaining are liberal, and with 
the favorable conditions prevailing for the new crop prepar- 
ations, wers are apparently more di to let go of 
their holdings.’ It is reported that the Argentine Govern- 
ment will remove the export minimum prices on i 
shortly. In the United States the winter wheat condition 
is reported to have deteriorated somewhat. The plant is 
said to be yellowing in Illinois, Indiana and Ohio owing to 
@ new disease in this country, a fungus growth known in 
Australia as “take all” and in ce as ‘foot rot.” It 
remains to be seen whether this is really a serious matter in 
the United States. Prices to-day are reported reg ad with 
receipts light and Western shipments large to the East and 
also to Europe. It points to another large decrease in the 
visible supply next week. Chicago shipped 520,000 bushels 
and Duluth 1,320,000 bushels. Clement, Curtis & Co. 
state the winter wheat condition as —y 9 merece perfect, 
or 99.6%, indicating a crop of 905,000, bushels. 
DAILY CLOSING PRICES OF WHEAT. EN NEw YORK. 


F on. ed urs. Fri. 
IN 2 os wis ap oa bedi cts.237% 237% 237 i$ 237% 237% 237 
¥ 240% 240% 240% 240% 240% 240 


Indian corn advanced early in the week and then broke 
violently under larger center ta and Government eee 
of wild s lation. July dropped from $1 70324 on the 28th 
inst. to $1 51% by the 30th, or 19 cents per bushel. Julius 
Barnes was repo in a St. Louis message yesterday as 
saying that any trend toward eg rices for corn and 
oats will be frowned on by the F Adminis istration; also, 
that the Government can still use methods to stop any wild 
advance created by overspeculation. And, as it never 
rains but it pours, Argentine corn was offered here at about 
27 cents under the Chicago Jul ‘ 
was reported sold at $1 30. nsiderable Argentine corn 
is now afloat for the United States. It looks as though it 
would be widely distributed throughout the West, as well 
as New England and the territory tributary to New York. 

tine advices state that the weather continues favorable 
for the conditioning of corn. Picking of this crop has been 
making rapid ay. ogy and a substantial yield is assured. 
Preparations for the new wheat crop are now under way. 
ings of corn at Argentine B ipa during the past week 
have been on a much larger scale and estimated clearances 
show a large increase over those of the preceding week. 
The excellent outlook for the new Argentina crop has in- 
duced freer offerings by farmers and prices, consequently, 
have tended lower. American interests menets to be absor 
ing quietly and shipments to the United States are expected 
to enlarge within the near future. If values in the United 
States are maintained at anywhere near present levels, 
growers in the Argentine anticipate a brisk demand from 
this quarter. The moderate supply of tonnage to Con- 
tinental ports, however, has served to restrict the demand 
from these consumers. The United States Food Adminis- 
tration, it is said, is trying to resell a small quantity of 
entina corn. On the decline there was heavy covering, 
and at times prices have rallied. But, for the most part, 
the old nerve, the old snap, has departed. The visible 
supply is only 3,581,000 bushels, against 16,469,000 bushels 
a year ago. But with Argentina corn freely offered such 
figures lose much of their point. It is asserted that the 
crop of United States will be threatened by the European 
corn “borer,” a comparatively new parasite, recently 
brought into this country by foreign shipments. An Omaha 
Nebraska, dispatch says a prominent Wall Street operator 
and a Chicago pool were caught short of corn recently 
and forced to cover 5,000,000 bushels at an average 
loss of 48 cents a bushel. George A. Roberts of Omaha 
is credited with having made over $2,000,000 operating 
against the bear 1. To-day prices advanced 3 to 4 cts. 
on a speech of Julius Barnes at Minneapolis, in which he 
said that there was a shortage of 300,000,000 bushels in the 
grain supply of India and Europe. But later when he 
stated that the U. S. Food Administration had all the corn 
it needed for export there was a reaction, though the ending 
was noticeably higher. For the week there is a moderate 
decline. In order to feed neutral nations and others this 
country, it oy must export 850,000 tons of grain per 
month until July Ist. It is added, however, that there 
will be plenty for domestic requirements. 
DAILY OLOSING PRICES OF CORN IN NEW YORK 


price, while a sailer cargo 


r. on. Tues. ed. Thurs. Fri. 

ie A Fee nw cce<enconcoews cts_186% 181% 172% 172% 179% 181% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

Baty diary te rater —----0 128, JD IRE HEM USA 1g 
IE dis a ino we on erin a f 

September delivery in clevator__~ 716454 162% 151. 152 159 162% 


Oats have followed corn downward, though they did not 
show as much weakness and rallied later on. Oats are still 
at a big discount under corn. That counts for not a little. 
Also, there have been reports of a better export demand. 
Some 250,000 bushels, it appears, were sold to a neutral 
country. And the weather at the West has been unfavor- 
able for seeding. It has also tended to slow down the 
movement of the crop. The Eastern demand of late, more- 
over, has been much better. Over night Chicago sold over 
150,000 bushels and Buffalo 100,000 bushels. At the same 
time oats have shown little independence of corn and it 





seems safe to say that if for any cause corn should decline 
materially, oats would be very apt to follow. Besides, 
to-day came a report that oats were being harvested in 
Southern Texas. That caused selling. Prices advanced 
early and then reacted. Although there is more or less 
steady buying of a good character, based on the differences 
between corn and oats. The ending, however, is at a 
slight decline for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
" Mon. Tues. Wed. Thurs. Fri. 
OI fe ae cts.81@81% 80%@81 79 79 81 80 
eke: Bas cites wesininneinate ne 81% 1 79 «479 81 80 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_---_- cts. 72% 71% 68% 68% 





70 70 
July delivery in elevator.......--. 72% 71 % 68% 69% 71% 71% 
The following are closing quotations: 
FLOUR, 
-g patents...... $12 50@$13 00 | Barley qnede--Purtane barley 
inter —— memes GT a ey eR a $5 75 
Kansas te.... 1275@ 1325| Nos. 2,3 and 4, emumaiane 4 
Rye flour ......---- 5@ 1000! Nos 2-0 and 3-0...... 5 25@5 
Cogn qeete. 100 Ibs.— Nos. 4-0 and 5-0.......... 05 
00 Get. .nncce $4 20 Oats goods——Carload, spot de- 
Yellow gran.....-. 4 25 BUD cwactiockseotdsoases 7 50 
Corn flour......-.-- 400@ 425 
GRAIN. 
No. 2 red $2 3745 | "se 80 
No. 1 spring .-..-------- 240% | No. 2 white.-_-------"7-- 80 
No. 3 white.............. 79% 
No. 2 yellow .....--.---- t = : "¥ 2 EUS pGR 79 
mat er ee ere Feeding BER ES eng Frrebe ME 123 
Ai eran aitigareeapae” Sonera tener 180% EE td eencetecdainibteniins 





= 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
prego te of the weather for the week ending April 29, is 
as follows: 


COTTON.—wWhile the temperature for the week as a whole averaged 
about normal in much of the cotton growing area, cool weather during 
portions of the week and lack of moisture were decidedly unfavorable for 
germination and growth of early cotton in many localities, particularly in 
the pans peer of the belt. The week was practically rainless in most 

rapid p was made in planting and replanting. While 
considerably later than in average years, it p nearly 
e northern limits of the belt d the week closed. Frost on 
the 26th and 27th damaged early cotton in the Carolinas, but not exten- 
sively in North Carolina, as very little is up as yet in that State. Higher 
supers and more moisture are badly needed in most localities east 
of the Mississippi River. The week was more favorable west of the Mis- 
—_ River. The early planted cotton shows improvement in Texas, 
and the late planted e satisfactory p in t State. 
tion continues rather ae gay but the rains near the close of the 
week will be beneficial. It was also generally favorable for growth of 
early cotton in Louisiana and very favorable for planting in Arkansas. 
Planting continued in California, and cotton is growing well in south- 


western na. Chopping out was being accomplished in the more 
southern localities 


WINTER WHEAT.—The unseasonably cool weather, with kill 
frost and freezing temperatures in man tricts, checked the wth 
winter wheat, and its poowes was rather slow in most locali . The 
crop continues in good to excellent condition, however, in practically all of 
the important wheat aie | States, and very little comme by cold weather 
has been reported. rowth continues somwhat too rank in Missouri and 
eastern Kansas, but the cooler weather of the latter part of the week will 
be beneficial in this respect in the latter State. Some lodging is 

eastern Kansas. Wheat was ning to head as far North as 
Tennessee and Oklahoma, and is from to twelve inches high in north to 
central Iowa. It needs rain in many Southern localities, and there are 
some complaints of rust in Texas. From the Rocky- Mountains westward 
the week was favorable for this crop, especially in the Northwestern States, 
where the soil is in excellent condition in most sections. 

SPRING WHEAT.—The week was favorable in the spring wheat belt 
and seeding p rapidly to the northern limits. his work is ap- 
pane — etion in many of the important districts. The early sown 
spring wheat the southern and central portions of the belt e 
progress during the week. In the North Pacific Coast States the er 
weather permitted of rapid progress in seeding where this work had been 
delayed on account of wet soil, while the early sown in those districts is 


growing well. 

RYE, OATS, &C.—The week was favorable for rye and the crop con- 
tinued to make satisfactory advancement in all sections. The generally 
coo] weather, combined with wet soil in some of the large spring oat pro- 
ducing areas, gave rather unfavorable conditions for that crop. Oat seed- 
ing is not as yet completed in Iowa, and that which is up looks yellow 
while oat and barley seeding was delayed in the Great es region an 
the Northwest by cold, wet weather. Winter oats need more moisture 
in many Southern localities and it has been too dry in California, where 
some barley and oats are heading low and will be cut forhay. Rice plant- 
ing continues in California and Texas and this work made good progress 


in Louisiana. 
CORN.—The Semperneares were considerably below the normal in the 
prineipas corn growing districts, and there was some frost damage in 

ennessee and in the central Appalachian Mountain States. The planting 
of corn progressed well in the southern part of the country, and the early 
crop was well cultivated in the extreme South. The preparation of the 
ground was hindered by wet weather in the central Great Plains States 
and in parts of the central valley districts, and planting was considerably 
behind the average season in those regions. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























| | 
Receipts ati— | Flour. Wheat. Corn. Oats. | Barley. | Rye. 

bbis.1961bs.\bush . 60 lbs \bush . 56 lbs .\bush . 32 lbs |bush A48Ibs. bush .56lde . 
Chicago .-_-_.- 218, 286, 1,578,000; 1,452 000) 595,000 136,000 
Minneapolis -_| —._..- 1,136, 48 ,000) 385,000, 682 000) 255 ,000 
ee 67, | BoE SS 3,000 13,000; 416,000 
Milwaukee --. 6,000, 31,000) 75,000 124,000, 300,000) 65,000 
OL Peet esos 25,000 36,000 26,000 .....- Rapa 
ews: “abbesd 28 ,OUC, 43,000) 7 eee eg se 
St. Louis... 87 ,000) 280,000. 547 ,000 742,003 13 ,000) 7,000 
Peoria .....-. 59,000 52 ,000) 479,000) 69,000, 10,000 10,000 
Memse® City.) . © .cicuce 260,000: 490 ,000) 329 :000; Sianin , cme 
UE, clical cance 38; 356,000, 642,000, __.-.- arse 
Indianapolis -_| - ..._-. 1, 852 ,000) 507 ,000) ears fee ee 
Total wk. '19 370,000, 2,204, 4,504,000) 4,307,000, 1,613,000 889,000 
Same wk. "18; 321,000) 1,285, 4,986,000} 6,691,000 609,000, 239,000 
Same wk. '17| 336,000) 5,007, 3,197 ,000 4,839,000) 1,167,000 242,000 

Since Aug. 1- a eh 
1918-19-__|/12,675, 379 ,586, 165,524 ,000/232 ,096, 69,897 | 39 ,486 ,000 
1917-18___|12,592, 149 ,633, 192,224 ,000)267 ,659, 146 ,071 ,000'21 ,954,000 
1916-17 ___'14,729, 304,506, 168 ,597 ,000'222 ,776 ,000'75,199 ,000 19,378,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Apr. 26 1919 follow: 
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Barrels. Bus R 

New York.._| 305, 1 

» Me 21, 
Philadel nee 
Baltimore ... 180, 
N’ port News. 95, 
New Orleans*' 90, 
Galveston ._. 63, 
Montreal___-| 17 
St. John.____ 48, y 
Boston _____- 49, i 
Total wk. "19, 981, 6,015, 461,000} 1,092, 358, 1,814,000 
Since Jan:1°19}11,431; 60,292, 4,423,000, 22,232,000 6,842,000/10,239,000 
Week 1918___ 478.000 274,000, 593 3,299,000 69,000, 86,000 
Since Jan.1°18) 8,516. 10,324, 8,599, 33,162, 3,037,000} 2,211,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several ppp neo pote: for the week 











ending Apr. 26 are shown in the annexed statement: 
wheat. | Corn. | Flour.| Oats. | Rye. Barley.| Peas. 
Bushels. | Bushels. | Barrels. Bushels. | Bushels.| Bushels.| Bushels. 
New York___..._. 1,055,850 360 471,358,  2,200/131,705| 49,974/111,135 
Portland, Me____- 1,677,000 --...- | 21,000! © ...... | se--| -ee-] e222 
A ie iccwm acu et. asveae Zn > shines Pre onnn osee 
Philadelphia ______ 575,000. 40,000, 70, 90,000 319,000|154,000) 4,000 
Baltimore ----__-- eae See | BR, OE TA Fo anaes See 
Newport News.__-| _____- RASS 95,000, ______ ee Pe 
New Orleans-__-_-__- 312,000/ 21,000 17,000! 29,000; -...| ----| ---- 
Galveston ____._.- 175,000; -..... LAM dee sian - enkht  Susdeb 
St. John, N. B___-|1,127,000|  ------ | 48,000! 157,000, --.-| ----| 22: 
Total week__._. 5,136,850, 61,360 748,358| 278,200 836,705|364,974 115,135 
Week 1918_______ 51,755 237,798 116,153 1,741,298 40,896! 20,024! 22,272 














The destination of these exports for the week and since 
July 1 1918 is as below: 























Flour. Wheat. Corn. 
Exrporis for Week 
and Since Week Since Week | Since Week | Since 
July 1 to— Apr.26| July 1 Apr.26 ; July 1 Apr. 26 July 1 
| 1919. 1918 1919. 1918 1919. 1918. 
|Barrels.| Barrels. Bushels. | Bushels. Bushels. | Bushels. 
United Kingdom. 359,799) 5.292,811| 2,327,245 51,567,071; —-.---- | 1,958,181 
Continent ._..._- 364,537| 6,665,682) 2,809,605, 66,988,252 40,000) 2,352,037 
So. & Cent. Amer.) 2,535) 397,145)  _.._.- F eacotenbiae onic | "88,736 
West Indies... _ | 19,688} 761,638) -..... 40| 21,360' 272,979 
Brit.No.Am.Cols.| FR SOG AAS SR SS ARS i Soc eeuleuk -cmadewee | 1,606 
Other countries._! 1,799) 144,007) --__-- OTIS cites BER 4,790 
RS antadve 8.358 13,261,283) 5,136,850 118,555,363 61,360; 4,678,329 
Total 1917-18____ 116,153! 5,328,614 51,755 49,756,823! 237,798'13,482,557 





The world’s shipments of wheat and corn for the week 
ending Apr. 26 1919 and since July 1 1918 and 1917 are 
shown in the following: 





























| 
: Wheat. Corn. 
Exports. 1918-19. | @1917-18. 1918-19. | a1917-18. 
Week | Since | Since Week Since Since 
Apr. 26.| July 1. | July 1. | Apr. 26.| July 1. | July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 9,394,000:246 889,000 227,280, 40,000) 7,961,000 25,664,000 
thang Guida SD Ct dcsdtadl s. Sikh ok demekes lnci Gudletbgubimahaiiel * ) Gieetide ceaddlladel ent arid tvediliin 
, ee eee [ne SRSA: - EARS 34 Sa SEP Gas aes" * 
Argentina --| 964,000 71,444,000| 36,036,000, ~ 375,000, 27,246,000, 17,703,000 
Australia. _-| 2,420,000 49,038,000 34,403,000, _______- Ervepess Beiter 
DOEE achansh: Giinns aie 5,623,000, 13,610,000, -___-__- ht ree Bees 
Oth.countr’s 86,000, 3,227,000 2,823,000| 119,000 3,753,000, 3,189,000 
Lotal _ _ _ _!12,864,000 376,221 ,000314,152,000 534,000. 38,960,000 46,556,000 





a Revised. 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Apr. 26 1919, was as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats . Rye. Barley 
United States— bush. bush. bush. bush. bush. 
ge Fa See 3,387,000 3,000 3,555,000 1,153,000 1,461,000 
OL Saree. gies 404,000 i 0 ees 
Philadelphia ._......... 988,000 81,000 708 ,000 741,000 335,000 
Pe acscoscocesaa 881,000 376,000 729,000 1,445,000 827,000 
SS SR os coswdd Meade bo? eee ne gk lina 442,000 
New Orieans........... 1,540,000 27,000 NE ER sce 315,000 
CN be cctewekesce 461,000 Sige i © 4 daes 1,000 210,000 
PCS chwicciclbiaus 2,869,000 75,000 6,221,000 351,000 523 ,000 
I kis ap cron bald enn thier sles te 501,000 23,000 768 ,000 117,000 10,000 
SEER Penn ae 40,000 60,000 141,000 SOOO: samaiews 
IE a. eckte ewttndn to corel then an 9,621,000 939,000 3,590,000 1,396,000 3,261,000 
DEE wisindnosautie 2,766,000 111,000 563 ,000 430,000 3,735,000 
in <dintabwudhe dete [Stee | cakene 199,000 3,155,000 810,000 
Minneapolis............ 13,256 ,000 14,000 1,710,000 6,716,000 2,064,000 
Bs SED Shacccesesdene 172,000 464,000 397 ,000 50,000 35,000 
ORIG wetdidacdenii 2,395,000 351,000 1,194,000 SGA: | ecctits 
Pk dtd nindinsi nodudadts. ©: aod 139,000 oF Se SS eee 
Indianapolis_........._. 442,000 563 ,000 150,000 ee re 
CES Oe a 1,159,000 347,000 637,000 234,000 115,000 

Ce Bectonch oneteane Re IR a od hl 1,132,000 





Total April 26 1919___.61,323,000 3,581,000 21,540,000 17,234,000 14,143,000 

Total April 19 1919___.70,755,000 3,077,000 21,233,000 16,754,000 14,239,000 

Total April 27 1918___. 2,776,000 16,469,000 21,911,000 1,016,000 5,643,000 

Total April 28 1917___.25,756,000 7,173,000 28,933,000 1,536,000 3,922,000 

Note.—Bonded grain not included above: Oats, 6,000 bushels New York, 3,000 
Duluth; total, 9,000 bushels, against in 1918; and barley, 70,000 Duluth; 
total, 70,000, against 32,000 in 1918. 








Canadian— 
OS 2a 3,398 ,000 39 ,000 718,000 7,000 680 ,000 
Ft. William & Pt. Arthur.27,220,000 -...-. 6 Ree OO edéncadd + (bei 
Other Canadian .......-. 7,864,000 -..... pt ge eee ee 
Total April 26 1919____38,482,000 39,000 5,321,000 7,000 680,000 
Total April 19 1919___.41,134,000 52,000 5,083,000 7,000 683 ,000 
Total April 27 1918__.. 3,127,000 9,000 10,401,000 = —_..... 151,000 
Total April 28 1917_._.30,714,000 631,000 15,654,000 46,000 209 ,000 
Summary— 
poem cog aa ll 61,323,000 3,581,000 21,540,000 17,234,000 14,143,000 
CEE . o cwasivbonbontd 38 ,482 ,000 39,000 5,321,000 ,000 680, 
Total April 26 1919__..99,805,000 3,620,000 26,861,000 17,241,000 14,823,000 
Total April 19 1919__.111,889,000 3,129,000 26,316,000 16,761,000 14,922,000 
Total April 27 1918__.. 5,903,000 16,478,000 32,312,000 1,016,000 5,794,000 
Total April 28 1917..-.56,470,000 7,804,000 44,587,000 1,582,000 4,131,000 


THE DRY GOODS TRADE 
New York, Friday Night, May 2 1919. 

Buying in the markets for dry goods during the past week 

has been more active than at any time since the signing of 
the armistice. Confidence in the future is increasing, and 
merchants no longer hesitate about entering into long term 
commitments. In fact, many buyers are experiencing con- 
siderable difficulty in placing orders with manufacturers. 
Prices continue their upward tendency and the feeling 
appears to be quite general that additional advances are 
more likely to take place than recessions. Manufacturers 
have received some very large orders with deliveries running 
as far ahead as the third and fourth quarters of current 
year. Merchants are beginning to realize that they allowed 
their stocks to run too low during the readjustment period. 
Now, with the consuming demand for fabrics increasing, 
they are finding themselves poorly supplied, with goods 
hard to obtain. While mills a few months ago reduced 
their prices to a marked extent in order to stimulate trade, 
they are not pressing sales now. Some of the mill repre- 
sentatives, however, are said to be advising manufacturers 
to go slowly in the matter of moving prices upward as they 
fear that further advances will have a tendency to curtail 
inquiry. Generally speaking, nevertheless, the situation, 
from the viewpoint of supply and demand, is looked upon 
as being very firm with everything in favor of the manu- 
facturer who, through vee t, curtailed output during the 
— of readjustment and prevented an over accumu- 
ation of supplies. Now that conditions have improved, 
they are increasing their working schedules and many have 
already reached full time. Less complaints are now heard 
regarding labor conditions at mill centres and favorable 
settlements of all controversies are looked forward to. 
Both retailers and jobbers report a much better business in 
their respective channels of trade. Continued improvement 
is also noted in the export division of the market, which 
includes inquiry from Europe, the Far East and South 
American countries. It is expected that the removal of 
enemy trading restrictions and the cancellation of the 
blacklists will materially increase business with South 
America. 

DOMESTIC DRY GOODS.—Markets for staple cottons 
have ruled firm and active during the past week and there 
has been evidence of considerable speculative buying. 
Prices are being revised upward and, in some instances, the 
higher prices are beginning to check demand. While a few 
months ago mills were anxious for orders, many are now 
withdrawing goods from sale. Jobbers have been buying 
more freely and in larger quantities than for some time past, 
and the inquiry from retailers has improved, which is taken 
to indicate a better consuming demand. All colored fabrics 
have been in active demand and buyers have experienced 
difficulty in procuring fabrics as stocks have been pretty 
well cleaned up. Sales of to cloths and sheetings have 
been active with the demand for heavy sheetings particularly 
large. Additional lines of ginghams have been priced for 
fall, with bookings liberal, despite the high prices. Mills 
manufacturing fine yarn cloths are reported well supplied 
with orders until August. China was reported a buyer of 
three-yard sheetings during the week, while sales were also 
made for shipment to Africa. Second hands have been 
offering gray goods at slight concessions under values quoted 
by mills, but the latter are very firm in their views and 
show no indication of weakening. Gray goods, 38-inch 
standard, are listed at 12%c. 

WOOLEN GOODS.—Although trading in woolens and 
worsteds has been less active during the week, the amount 
of business transacted was considered satisfactory. Mills 
are liberal buyers of raw material, prices for which rule firm. 
Agents handling dress goods report a good business booked 
for fall, while novelty fabrics are bringing firm quotations 
and fine dress goods selling well. In the mens’ wear di- 
vision of the market the improved demand for overcoatings 
was one of the features. The announcement by a prominent 
clothing manufacturer that he would take back unsold 
garments from retailers attracted considerable attention 
during the week. 

FOREIGN DRY GOODS.—Demand for linens continues 
to improve, but while merchants are more optimistic as 
regards the future, buying is not expected to become general 
at prevailing high prices. The business received by importers 
of late has come mostly from prominent hotels where pure 
linens are used irrespective of cost. Jobbers and retailers 
have displayed more interest in the market, though their 
purchases have been mainly for filling in purposes. Im- 
porters who have been devoting most of their attention to 
mercerized fabrics and other cotton substitutes report an 
improved demand, as, owing to their cheapness compared 
with pure linens, the majority of consumers are using this 
class of goods. Advices from abroad continue pessimistic 
as regards future supplies of raw material and recent reports 
state that manufacturers hold out little hope of securing 
flax from Russia this year. Stimulated by the firm advices 
from Caleutta, demand for burlaps has been active during 
the week and prices scored s advances. 





‘ Light weights 
are quoted at 8.50c. and heavy}weights at§10.25¢. js, 
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MUNICIPAL BOND SALES IN APRIL. 

During April the sales of new municipal long-term bonds, 
while not of the exceptional magnitude as those for March, 
were yet of large extent. A glance over the sales however, 
shows some falling off toward the end of the month. This 
calls attention to the fact that the opening of the Victory 
Liberty Loan began on April 21 and this, naturally, served 
to restrict somewhat the offerings of municipal bonds. It is 
worth recalling that during this same month (April) a year 
ago the Third Liberty Loan campaign was in progress, and 
the total of the municipal bond sales at that time was only 
$14,999,882. 

The April aggregate for the present year is $42,557,125, 
and, with the exception of March’s total of $44,064,654, is 
the highest total of any month since July 1917. 

Johnson County, Tex., disposed of the largest amount of 
bonds during April, the issue amounting to $2,000,000. 
Other prominent sales were: 





Amount. Price. 
Alleghany County, Pa. (4348).-.--.-.-.-----.-.----.---- $1,500,000 100.299 
Ch re ar COUR. | nese spain dnapmmcndine OF eee eee 
ST SN, BOBS nwo stk de os cdbescedssbbtdbbouseass Save sungce 
" Ds abkbicaiinucimhecdnbbbulinedéoaten 700,000 100.164 
I EN ENO i ik cn donne nnthen abnabep aidan whims 1,134,000 100.645 

rn rn ee COO CO, ois cea wncnsebeetonencupee 1,000,000 101.03 

Tulsa School , Okla._-_-- Se Mpprasmer errr es ge a eee 1,000,000 101.10 
Buncombe County, No. Caro. (548)--------.-.--------- 5 Bee 
PE SR cha cmcnandsooscodecunivnananeeadann 825,000 +~=«Ca..--e 


aggregated $40,786,414. This includes $32,000,000 revenue 
bonds, bills, corporate stock notes and tax notes issued by 
New York City. Canadian municipal bond sales reached 
$7 ,403 ,035. 
In the following we furnish a comparison of all the various 
forms of obligations put out in April in the last five years: 
1919. 1918. 1917. 1916. 1915. 


$ $ 
Perman’t loans (U.8.)_42,557,125 14,999,882 68,277,482 86,899,155 26,402,049 
*Temp’y loans (U. 8.)_40,786,414 25,425,000 38,468,188 28,215,365 19,210,613 
Canadian loans(perm’t) 7,403,035 8,869,408 2,100,716 5,600,919 14,658,750 
Bonds U .S. Possessions. 10,000,000 None 300,000 1,750,000 180,000 
Gen. fund bds.,N.Y.C_ None 3,500,000 None 


POL ctiwwanscce 100,746,574 52,993,290 109,146,386 122,465,439 61,451,412 


* Includes temporary securities issued by New York City, $32,000,000 in April 
— in 1918, $30,610,000 in 1917, $23,500,000 in 1916, and $10,627 ,525 


None None 








The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1919 
were 164 and 211, respectively. This contrasts with 160 and 
298 for March 1919 and with 255 and 310 for April 1918. 

For comparative purposes we add the following table, 
showing the aggregates of long-term issues for April and the 
four months for a series of years: 





Month of For the Month of For the 

April. Four Mos Apri. Four Mos. 
Bass: « acess a $42,557,125 $94,980,431 | 1905____.____- ,409,428 $76,137,234 
BEEDiins wocaces 14,999,882 90,130,471/ 1904_._....___. 11,814,584 58,333,230 
SSCS *68,277,482 169,324, BS 17,626,820 48,803,588 
Pcins acdine 786,899,155 206,902 Sd dctnsinthirapslcn ,735 38,254,819 
NTN inc aie aiciines 26,402,049 171,261,251) 1901___...___- 9,298, 33,192,622 
I dhibs cs os ae ail y103,224,074 -986,826 | 1900__..__.___ 14,157,809 48,650,275 
Mi 6 ciadme a 23,644,915 96,258,461/1899....______ 7,477,406 26,098,992 
SERRE 22,317,243 97,961,422) 1898_..._...__- 3,570,963 27,336,696 
EA ii pie oral 38,562, 162,026, eee 13,060,323 48,631,385 
paises 20,691,260 124,708,581 | 1896.......__. 4,521,850 19,672,118 
aaa 37,462,552 117,402,998 | 1895._.._._.__- 8,469,464 29,496,406 
Sa 21,426, 112,196,084) 1894_...._____ 11,599,392 35,718,205 
/ Se 19,909,004 78,235,067 | 1893_......___ 9,175,788 26,680,211 
Ea 8,725,437 65,755,686| 1892_......__- 6,723,000 28,987,431 





* Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

z Includes $55,000,000 bonds issued by New York City at public sale. 

y Including $70,000,000 bonds sold by New York City—$65,000,000 at public 
sale and $5,000,000 to the Sinking Fund. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Colorado (State of).Bond Election.—The Legislature, 
before adjournment April 7, passed a joint resolution to 
submit at 1920 general election the proposal of issuing 
$5,000,000 State highway bonds. State Highway Com- 
missioner E. E. Summers states that if the bonds are voted 


they will bear 5 2,000, i i 
ane to % $F 000 available in 1921 and $3,000, 


Lucas County (P. O. Toledo), Ohio.—Bond Sale Held 
Up.—Toledo papers state that the sale of $304,000 worth 
of bonds is being held up because of a disagreement among 
the Younty Commissioners. We quote the Toledo ‘Blade’ 
eh ril 26 - explanation of the matter as it now stands: 

mprovement of seven county roads, buildi of two sewers and tw 
meney. ounty wae Loe Ly several w through a ent aden 


ers. 
Lon Reilly, one of th 
of bonds issued by the Compre nssioners, refysed to sign $304,000 worth 


ommissioners 
that the bids of two local bond pamees $9 Day oo ae improvement, holding 
slave eee on came L. Slayton & Co., were the only bidders, the 
par, interest rm accrued interest and Stacy & Braun 


ff 
$504 premium. 
ya The Commissioners first voted to reject the bids. ©. L. Stacy of Stacy 

an injunction restraining them from disposing 





& Braun, threatened to seek 





of the bonds to any other bond house. The Commissioners consulted City 
Finance Director Martin, who advised them to accept the Stacy & Braun 
bid, saying ing * a unlikely they could get more, considering the state of the 
money ; 

Commissioners Counter and Bick then voted to sell to Stacy & Braun, 


but Reilly refused to sign the bonds. 
Minnesota.—Legislature Adjourns.—The Minnesota 
Legislature adjourned on April 24. It is stated that bills 


authorizing $7,390,000 bonds were passed during the session. 


Missouri.—House Passes Women Presidential Suffrage 
Bill.—The House on Apr. 4 by a vote of 118 to 2 passed the 
Senate bill granting the wémen of Missouri the privilege of 
voting for electors for President and Vice-President. The 
measure now goes back to the Senate for enrollment and also 
to be signed and will then be sent to Governor Gardner. 

The Senate on Mar. 28 had previously passed Senator 
McKnight’s bill giving women the right to vote for Presiden- 
tial electors by a vote of 21 to 12. 

Road Bond Bill Adopted.—It is understood that the pro- 
posed constitutional amendment to bond the State for 
$60,000,000 road bonds passed the House of Representatives 
on April 24. The amendment previously was passed by 
the Senate. The proposition will be voted upon in 1920. 


Racine, Wisc.—City to Purchase Local Waterworks Plant.— 
The Common Council has agreed, according to reports, to 
purchase the local waterworks, the American Waterworks 
and Electric Company. The city is to give $104,000 for the 
equity in the property, of which amount $34,000 had to be 
paid May 1, the remainder to be paid on or before Jan. 15 
1920. The city must also care for the payment of $1,- 
124,000 bonds issued by the company in 1901 and which 
are due in 1923. These bonds are secured by a mortgage 
on the water company’s property. The Milwaukee “‘Sen- 
tinel” says the matter of purchasing the waterworks has 
been in litigation since 1911 when the people voted to pur- 
chase the plant. 


West Virginia.—Receivership Denied ‘n Debt Case.—The 
United States Supreme Court on April 28 denied a uest 
for the appointment of receivers and a master to distribute 
funds of the West Virginia debt — The request 
was made by John R. Saunders, Attorney-General of Vir- 
ginia. The proposed receivers were Senator Martin, of Vir- 
ginia, and Thatcher M. Brown, of Brown Brothers & Co., 
New York. : 

The effect of the court’s action in denying the motions, 
according to those familiar with the case, is simply to leave 
to Virginia the disposition of the cash and bonds which under 
an agreement reached between the debt commissions of 
both States and ratified by the West Virginia Legislature 
are to be paid over to Virginia in compliance with the Su- 
preme Court judgment of 1915 fixing $12,393,000, with in- 
— as West Virginia’s share of Virginia’s old Civil War 

ebt. 

The first payment of this debt was made on April 18 at 
Washington, and at that time the sum paid, $1,070,662 55, 
was deposited with the Riggs National Bank, of that city, in 
anticipation of the above decision. This transaction was 
reported on page 1741 in our issue of April 26. The amount 
of bonds to be distributed is $13,500,000. These bonds 
bear 344% interest. 


Wyoming State of).—Bonds Voted.—At a special elec- 
tion April 23 $2,800,000 5% State highway bonds were 
voted by a ratio of 7 to 1, although 25% of the State elec- 
torate voted.—V. 108, p. 1197. 


BOND CALLS AND REDEMPTIONS 


Antonito, Colo.—Bond Call.—See official bond call in 
the advertising columns of this department. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BONDS VOTED.—News- 
papers state that by a majority of 305, the voters of the city on April 15 
avored the issuance of $325, bonds. 


ADAMS, Berkshire County, Mass.—BOND SALE.—An issue of 
$24,000 5% impt. bonds has been awarded, it is stated, to George B. 
Adams at 101.82. Date May 1 1919. Due $3,000 yearly on ay 1 
from 1920 to 1927, incl. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On April 22 
the Old Adams County Bank and the People’s Loan & Trust Co., both of 
Decatur, were awarded $24,480 434% road bonds at the joint bid of par 
and accrued interest. 








» Ohio.—BOND SALE.—On April 28 
1 z 113,000 street-impt. 5% bonds—V. 108, 
1534—were awarded to a syndicate composed of Stacy & Braun, Wm. R. 
Compton & Co., Kissel-Kinnciutt & Co., and White, Weld & Go., ail of 
New York, for $1,026,994 72, equal to 102.699 and $115,034, equal to 


the 


101.8, respectively. Other bidders were: 
$1,000,000 $113,000 Both 
ssue. Issue. Issues. 
Sidney Spitzer & Co., Toledo 
Weil, Roth & Co. and Season- 
gee & Mayer, Cincinnati, and 
aufman, Smith Emert Invest- 
ment Co., St. Louis........-- $1,024,087 87 $114,666 66 -._._____-- 
Otis & Co., Cleveland_......--- 1,025,900 00 114,64000 -.________- 
SO i 1. MONRO a: ntal Bdenbaenke  pleunonce $1,139,489 40 
Tillotson & Wolcott Co., Cleve.. 1,022,90000 114,457 70 -....-...-. 
em. Miller & Co., Cleveland, 
arris, Forbes & Co. and Na- 
tional City Co., New York_.-- 1,021,647 85 114,336 79 -..._- .--.-- 
Tair, Ewarth & Co., M & 
.. Union Trust Go., Ames, 
Emerich & Co., Chicago----.- 1,019,530 00 114,14469 -...-.--... 
Field, Richard & Co., CHoverne. 1,015,200 00 114,02830 -—....--.... 
rus 


4,096 10 
113,858 50 
113,079 10 


A. E. Aub & Co., Cincinnati.-.. -..-..----- 
W.L. Slayton & Co., Toledo.... ....------- 
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AKRON i SCHOOL DISTRICT (P.O. Akron), Summit County, Ohio. 
—On May i the $1 (000,000 school bonds—V vy Pps 

pare Rag” Be Amggh | E pa Pn Cleveland for $1 oon bi 
to 100.001. Fd oe oa May 1 as follows ,600, 1920; 
1 6.000, 1923 ,000 1924: 000; 1925: 
/000; i9o7: 000, isos: $48.00. 1929; $50,000, 1930: 
,000; 1932: $58,000. 1933: $61,000, 1934: $63,000, 1935: 
7,000, 1937; $69,000, 1938, and $71,000, 1939. 


ALLENTOWN, Lehigh . Sownte, co" of_ $160.00 py tat aang = 
ordinance providing he issuance of 000 sewer ridge 
bonds hes bees passed Gy the Council, it is sta 


INE SCHOOL DISTRICT £S cies, Utah County, Utah.— 


BONDS VOTED.—On A 8, it is reported positi 
1 » &@ pro on to issue 
$65,000 school bonds ye-- 3 ° 


AMHERST, Lorain County, Ohio.—BONDS VOTED.—It is 
that the proposition to issue the 3 $18, eg paving bonds mentioned in V. 108, 
Pp. 1429, carried by a vote of 160 to 


ANACONDA SCHOOL -aacioclenact (P. O. emgage Deerlod 
unty, Mont.—BOND ELECTION .—At an election to be held Ma 54 
there will be be submitted to the voters for adoption or rejection a pro tion 
to issue $50,000 school-building bonds, it is sta’ 


SERS WS, Huntington Count Ind.—BONDS PROPOSED .—It 
is reported that peitene have been been filed State Board of Tax 
Commissioners, asking for permission to issue os 000 water works bonds. 


ANTWERP, Paulding County, Ohio.—BOND OFFERING.—C. A. 
Bissell Village Clerk, wil ore + fds _, AS} =. Ma Code. D for $18,200 5% 
street-im vement bonds. Auth Denoms. 10 for 
nak 30 for $490. Date A elit Am Due $1820 
yonA oo 1921 to 1930, incl. Siertified chock for'2% of amount 
of of bonds 7 yoy to the Village Treasurer, required. onds to be 
deliv: aid for within 10 Guys tromn 060 of award. Purchaser 
oy Soar 


APPLECREEK, W ayne County, Ohio.—BOND OFFERING.—Pro- 
Hy pte apes 12 m. ay 22 b F. R. Wagner, Vill Geax. 
6 assessment street bonds. Denom. $525. Date 
1,050 each six months from May 1 
check for 2% of amount of bonds 
for, payable to the Village Treasurer, required. 


PE ArenOe COUNTY scmoor. wearnict NO. Colo.—BOND 
SALE.—A’ to reports the International Trust Co. of Denver has 
purchased $100, 5% 15-30-year (opt.) cael Sone By at 98.60. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ade Fats ge Dg mre posals will be received until 1 p. m. Moy 12 by B. E. 
Brainard, Cl Board of County Commissioners, for $141,500 ee C3 Ash- 
tabula-Austinb Road bonds. Auth. Sec. 6929 Code. 
Denom. $500. ate Apr ee 919. Int. A. & O. Parse Sed 
as tolipwe: $15,500, 1920. to 1927, incl.; and $17,500, 19 eck 
for $500, yable t to the County Treasurer, required. ds to be del- 
ivered penta ol ptr ed within 10 days from date of 2 award. Foase to pay 


STLANTA. Ga.—BONDS DEFEATED.—At the election held A 23 
V. 108, p. 1309——the issuance of the follo 443% bonds was defeated: 

,000 water bonds. b ag 6161 ‘‘for’’ to ‘ f 

100,000 Gyclorama bonds. Vote 5638 ‘Gor to, 16 “against. “ef 

100,000 fire bonds. Vote 5800 “for” to 3289 * inst. 

300,000 electric-plant bonds. Vote 4972 “for” to 4175 “against.” 


BEATRICE, Gage County, Neb.—NO BONDS VOTED.—We are ad- 
vised that reports stating that the city has authorized the issuance of 
$30,000 paving and $20,000 sewer bonds—V. 108, p. 1634—are erroneous. 


BEE COUNTY (P. O. Beeville), Tex.—BONDS VOTED.—At the elec- 
7% held April 19 {v3 108, 3. BD: B ig 'y the proposition to issue $600,000 
“yt Bey Ey road bonds it is stated, by a vote of 670 to 175, 


” BELLWOOD Blair County, Pa.—BOND ELECTION.—The voters 
will decide whether or not they favor the issuance of $20,000 school bonds 
at an election to be held May 15, it is reported. 


a COUNTY (P. O. Nashuiie) Ga.—BOND ELECTION.— 
New reports say that the issuance of $ $500,000 road bonds will be 
decided y the voters on May 14. Henean. $1,000 


Ss ee Okla.—BOND SALE.—An issue of $25.0 009 6% 25-year water, 


er-extension and filtration bonds offered was awarded on 
‘April 14 to Stacy 8. Potter at 103. Denom. $1 1060, ® 
BIG MUDDY CREEK DRAINAGE mesTerey, 1 ood County, 
Tenn.—BOND SALE a; Aooeding issue of § 9,000 6% bon 
been purchased by J. B. Tiere ke O. of Seckeon 


BOSTON, Mass.—BOND SALE.—During the month of April an issue 
of $125,000 4% / Boylston Street subway bonds were awarded to the city 
at par for trust funds. Date April 1 1919. Due April 1 1964. 


BRADLEY BEACH, Monmouth County, N. J.—BOND SALE.—It is 
reported that the $25,000 5% 1- 4-10-zeer serial fire-a: fire-apparatus bonds offered 
on April 4—V. 108, p. 131 have been awarded to the Asbury Park and 
Ocean Grove Bank’ of pe ae Park at 100.75. 

BRAINERD, Crow Wing County, Minn.—BOND SALE.—The $300,- 
000 water-plant bonds offered on April 28—V. 108, p. 1634—were awarded 
on that day to the Minneapolis Trust Co. and the innesota Loan & Trust 
Co., both of Minneapolis, Mointly. at 101.90 and interest for 5s. A bid of 
101.135 was also received from the Wells-Dickey Co. of Minneapolis. 

wg Sullivan County, Tenn.—BOND OFFERING.—Proposals 
will be received until 8.30 p. m. May 6 by W. K. Carson, City Recorder, 

‘or $39,000 6% cou ~s street-impt. bon Denoms. $1,000 and $500. 
Date May 1 1919. -M.&N., payable in New York. Certified check 
for $780, payable to the ez of cial Sta required. 

Finan 


















Value of taxable papate estimated at_____-- a RY aes $10,000,000 
Last valuat including merchat "pe Sae 3,000,000 
Next assessment expected to total (to be near true value), 


$7,000,000 to 8,000,000 


Fota} bonded debt (including this issue) -__..............--.- 635,000 
] assessment bonds included in this_.............---- 3 
Water works bonds (included in the above)__.__..._..------ 284,000 
Floating debt, coupons outst., aparos, (to be paid as presented) 11,000 
Sinking fund, exclusive of eter MA ne 21,853 


BRISTOL, Sullivan County, Tenn.—BOND SALE.—The $8,000 
school and $13,000 fire-department 5% tax-free coupon bonds dated 
March 1 1919, offered March 4—V. 108, p. 797—have been awarded to 
F.C. Hoehler & Co. of Toledo at par. 

BRITT SCHOOL DISTRICT (P. O. Britt), Hancock County, 
lowa.—BONDS VOTED.—At a recent election the voters authorized the 
issuance of $140, poe school building bonds, according to reports, by a 
vote of almost 6 to 1 

BROCKTON Mass.—TEMPORARY LOAN.—On aan. 29 the tem- 
porary loan of $100, 000 issued in satapetes of revenue, dated Apr. 30 
and maturing Nov. 28 1919 (V. 108, Ps, 4 742), was awarded to Salomon 
Bros. & Hutzler of New York ona 4.37 % interest basis, plus a premium of 
$200. Other bidders were: 

cae Premium, 


TG ee Sa a pp pm pla eae i BAN: 
mn ee aT, nee waa 4. re $2 00 
National Park Bank, EO REPRE Es ee ee 4.479 Bias 
Old Colony Trust Co., oe es adn die esa 4. 50%" 5 00 
Kidder, Peabody & Co. SO RN Fe EEE: 4.615% Sic cbite 
Brockton National Bank, Brockton____._....-------- 4.66% 


BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. “O. 
Bhoren. Pa., R. F. D. No. 67), Ohio.—BONDS OFFERING.—Proposals 
1 be received until 12 Bs May 10 by James Clark, Clerk of Dense of 
Eduction for $11,250 5% Masury school building bonds. Auth. Sec. 
7629-7630, Gen. Code. Denoms. 22 for $500 and 1 for $250. Date May 1 
1919. n. and semi-ann. int.—A. & O.—payable at the Western ee ft 
National Bank, Warren. Due $1,000 each six months from Apr. 1 1923 
to Apr. 1 1928, incl., and $250 Oct. 1 1928. Certified check for $100, pay- 
able to the District Treasurer, required. Purchaser to pay accrued int. 
BROWNHELM, Ohio.—BONDS DEFEATED.—At an election held 
Ape. a a proposition to issue $50,000 school bonds was voted down by 








> 


UTLER, De Kalb County, Ind.—BONDS PROPOSED. —The town 
ain itioned the State Board of Tax Commissioners ‘or permission to issue 
$2, fire-apparatus purchasing bonds, it opened 


re Sent Coun nts % G Ga.—BOND SALE. Ry meg 10 a syndicate 


the Citizens Bank of Tit won poked te 's1t000 Ba vin at a 
a e 
Vial 08, B. 4 wry ee $14,100, equal to 100.714.’ Denom. $1,000. Date 


CALHOUN COUNTY (P. O. Morgan), Ga.—BOND ELECTION.—An 
election will be held June 24. it is sta: estion of issuing 
$150,000 road bonds. ee ae 


CAMERON COUNTY - O. Brownsville), Tex.—BONDS REGIS- 
TERED.—~This county on April 34 registered 
10-80-year bonds with the State Gomprolier, " “sve f $200.000 526% 


CAMPBELL SCHOOL DISTRICT (P. O. SemebelD, Wilkin County, 
Minn.—BOND SALE.—Recently the State of Minnesota purchased at par 
and interest $75,000 4% 18 1-3-year (aver.) school oe fy Pit is stated. 

CENTER SCHOOL TOWNSHIP (P. O. Val Hy County, 
inde PROPOSED.—Petiti lee’ ie have "leon filed css the Stave 
Board of T to issue 


‘ax Commissioners, it is 
00 ths odes en oners stated, asking for authority to 


CHANDLER, Lincoln re Okla.—BOND SALE.—Two local 
, the First National ae A the he Union National, have purchased ,000 
“ 25-year waterworks, park and sewer bonds, it is reported. _ 


Deuel County Nebe.-—_ BOND SALE.—According to 
sapanes SAS 200 ote funding bonds 4 ere disposed of at 103.787. 


CHA heap Aly Becerra scuocs, ert t pet 7. & Oo. Sere te. 
53495 130-¥ear seri pamanty, | Miss.— BOND fg ,000 
- ear serial sch nds 
pO-yem z oo were recently “aus ae of Ag +80 013 
” elena COUNTY (P. O. Wennsshoe), Wash.—BOND SALE.— 
Recently the Lumbermen’s Trust Co. Portland purchased, it is sta’ 
$480, 000 6% road bonds. The price paid was 100-78. — 


CHIPPEWA COUNTY INDEPENDENT Bao eae ISTR * 

ey, Minn BOND, SALE — An isue of $30,000 Dig, refunding ‘bonds 
on Api on y man eC 

Wood Paul at i? —, D . $1 D 4 

Int. 5.%O” Due April 1 1934. — ere or Apel Sh 

28 ma eS aa, (P. O. Ozark), Mo.—BOND SALE.—On April 

0-year serial compen courthouse bonds ~— May 1 


7819 08 B. : were awarded Francis Bros. & Co. of Lo 
377 dl fA. — bonds and attorney’s fees. Other bidders vere: 
ie colaus In Co., cae 3 Trust Co., Kan. C__$90,9 
“i. EQ. cine ccicingndinteicas *$92 ,053 | Stern . & Co., Kan p44 
Prescott & a er C’y.*91, "625 | National City Co., Kan. ‘C’y- 90,715 
Whitaker & Co., St. Louis_- *91'606 Ozark Abstract Co., Ozark... *90/650 
Mercantile Trust re St. L. 91,494] Provident Bags Bank & 
G. H. Walker & Co., St. L_.*91,2 were Cincinnati.... 90,243 
Wm. R. Compton it. L.*91,280| W L Basten >. ee z 
M t. Louis. _*91:216 Mississipp! Valley Trust Go., 
Smith, Moore & Co., St. L__ 90;981 BOs wees wu gakccn 90,185 


* And fappiched blank bonds. A bid = 500, 100 for 5s was received from 
the Harris Trust & Savings Bank of Chicago 


pate Talapamae dl Hamilton Sountys Ohic—BONDS be render in 
According to newspapers, the un authorize 
$450,000 aoaceetor plant bonds. <i 


3 eo COUNTY (P. O. Tazewell), Tenn.—BOND SALE.— 
Tigrett & Co. of Jackson recently purchased $185 5 BGO 0 574% 26- 
ae py ) road and bridge bonds, it is reported. Int. 


CLAREMDES. ers apenty, Okla.—BOND bey is peace to 
reports the follo mtx aver. ‘? bonds have been sold: $40,000 
storm sewer, 3200 pe Be. ap tah pe d $20,000 water bonds. 


CLEGHORN SCHOOL pest Rict (P. O. Cleghorn), Cherokee 
County, lowa.—BONDS VOTED.—The voters at a recent election au- 
thorized the issuance of $75,000 school bonds, it is stated. 


CLEVELAND, Ohio.—BOND OFFERING.—C. J. Neal, Director of 
Finance, will receive bids until 12 m. May 27 for the following 5% coupon 
bonds, ating $2,680 000: 
$300,000 arya nds. i. Due $10,000 yearly on Mar. 1 from 1920 to 


1 

200,000 ice-dept. bonds. eo ‘$8,000 yearly on Mar. 1 from 1920 to 
944 incl.—V. 108, p. 699. 

50,000 Tote incl Vf pense p 408. $2,000 yearly on Mar. 1 from 1920 to 


incl .—V. 

30,000 t bonds. Due $2,000 yearly on Mar. 1 

From 1920 to 19% sal-pian ined, —V. 108, p. 496. 

100,000 public-bath bonds. Due $4) 000 yearly on Mar. 1 from 1920 to 
944 incl.—V. 108. p. 396. 

300,000 rca pa ta “Due $15,000 yearly on Feb. 1 from 1922 to 


1 incl 

500,000 street-impt. 51960 share) bonds. Due $20,000 yearly on Mar. 1 
from 1945 to 1 incl. 

500,000 serect-teaas. (city’s chee) bonds. Due $50,000 yearly on Mar. 1 
from 1930 to 1939 i 

340,000 park pee bonds. Due $20. 000 yearly on Mar. 1 from 1927 to 1943 


360,000 Cuyahoga River purification bonds. oe $120. 000 yearly on 
Mar. 1 from 1924 to 1926 incl.—V. 108, 1742. 

Denom,. $1,000. Prin. and semi-ann. int. _ payable at the American Ex- 
change National Bank of New York. Certified (or cashier’s) check on a 
solvent bank other than the one making the bid, = 3 Pa of amount of bonds 
oe Kgl c, pevese to the ‘‘Treasurer of the Ci t ‘leveland, required. 

ch must be on a blank form furnished by Sas Director of Finance, 
ba be for each separate issue. Purchaser to pay accrued interest. 


PP a phel  d ewe Re CO. oO. Catto), Bergen Comat , N. J.—BOND 
E.—It is rted t Freeman € Co. s. * la. purchased at 
Pond interest $ $240,000 74 % ge funding bo 


CLYMER, Indiana County, Pa.—BOND ppc asa igs is reported 
that a special election will be held May 10, when a proposition to issue $14,- 
500 bonds will be submitted to the voters. L.C. Bence is Chief Burgess. 


COLLEGEVIEW SCHOOL DISTRICT (P. O. Collegeview), Lan- 
caster County, Neb.—BOND OFFERING.—Sealed bids will be received 
until June 1 by the Clerk, Board of Education, for $60,000 5% 16-year 
(aver.) school Conde, it is stated. Certified check for $1,000 required. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—DESCRIPTION OF 
BONDS.—The following two issues of 6% 1 prea s serial road bonds, ag- 
gregating $170,000, recently awarded to the Marine Bank & Trust Co. and 

e Commercial Trust & Savi ngs Bank, both of New Orleans, jointly 
we 108, Ag IE are described as follows: 
$76 000° Road Distrcit No. 3 bonds at 102.15. 
100" ‘B00 Road District No. 4 bonds at 102.205. 
Denomination $1,000. 


CORSICA SCHOOL DISTRICT (P. O. Corsica), Bouse las Ae 
So. Dak.—BONDS NOT SOLD.—No sale was —T of the $18,000 6% 
20-year school bonds offered on April 25 (V. 108, p. 1430). 


COVINA SCHOOL DISTRICT (P. O. pter i Los Angeles Count 
Calif.——-BONDS VOTED.—On ‘April l4a proposition to issue the $150, 000 

4% 30-year school bonds mentioned in V. 108, p. 1535, was favorably 
voted. The vote was 284 ‘“‘for’’ to 25 ‘‘against. 


COWETA COUNTY (P. O. Newnan), Ga.—BONDS VOTED.—-The 

tion submitted to the voters at the election held April 24 (V. 108, p. 

7430) ) providing for the issuance of $500,000 444% road bonds, carried by 
a vote of 1,542 to 53. Date of sale not yet determined 


CUMBERLAND COUNTY (P. O. Bridgeton), N. J.—BOND SALE—. 

On g awarded to th $12,000 434% seed improvement bende (V. 108, 2 area) 
to the Cumberlan atio of Bridgeton, at par an 

nea e yearly on May 1 as follows: $2, 000 1920 to 1922, inclusive, 

and $3, 000. 1933 and 1924. 


Sani BANK, Teton County, Mont.—BONDS VOTED.—The issuance 
f $48,000 sewer bonds carried, according to reports, at the election held 
‘April 15.—V. 108, p. 1430. 
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DALLAS, Dallas County, Tex.—BONDS VOTED.—At an election 
held Apri! 1 the voters rong gt the issuance of the following three issues 
of 4%% bonds aggregating $2,300,000: 
$1,250.000 street-improvement bonds. Vote, 3,080 to 1 504. 

300,000 park improvement bonds. Vote 2, 940 to 2,0 

750. ‘000 public school improvement bonds. Vote, 3, $39 ‘to 1,540. 

E. B. Reppert is Commissioner of Finance and Revenue. Date of sale 
not yet determi ned. 


DARLINGTON, Montgomery County, Ind.—BONDS VOTED.—By 
a vote of 144 “for” to 3 “against,” the people decided to issue $10, 000 
electric-light bonds at an election held April 17, it is reported. 


DELAWARE, Delaware County, Ohio.—BONDS AUTHORIZED.— 
An ordinance authorizing the issuance of $1,500 6% coupon macadam 
street-repair bonds, was peered ay the City Council on April i7. Denom. 
$300. ated not later than May 11919. Int.M.&8S. Due $300 yearly 
on Sept. 1 from 1919 to 1923, inclusive. 


DELTA FARMS RECLAMATION DISTRICT, Calif.—BOND SALE. 
—On April 25 the Bank of Italy was awarded, according to reports, an 
issue of $70,000 6% bonds for $73,348, equal to 104.782. 


DENVER, Colo.—SCHOOL BOND ELECTION POSPONIED.—Denver 
School Board has deferred submitting to the electorate the issuance of 
$8000. << ry 10-30-year new school-house bonds. An election may be 

eld in the fa 


DEUEL COUNTY SCHOOL DISTRICT NO. 52 (P. O. Clear Lake 
So. Dak. ND SALE.—An issue of $50,000 school bonds offered on 
April 19 has been purchased by the State of South Dakota, the rate of 
interest being 5%. 

DIAMOND POINT SCHOOL DISTRICT (P. O. Nowata), Nowata 
County, Okla.—BONDS VOTED.—It is reported that the people favora- 
bly voted the issuance of $4,000 school bonds at a recent election. 


DOVER (P. O. Dover Center), Tuscarawas County, Ohio.—BOND 
SALE .—The $20,000 544% street-improvement bonds offered on April 24 
(V. 108, p. 1535), have been purchased by the State Industrial Commission 
of Ohio. Due $1,000 yearly on April 1 from 1921 to 1940, inclusive. 


DURANGO SCHOOL DIsTRICY NO. 21 (P. O. Durango), La Plata 
County, Colo.—BOND EL ON.—At annual school election May 5, 
proposition to issue $30, 600 5% 1 Paditional school-building bonds will be 
vo upon. 


EAGLE GROVE SCHOOL DISTRICT (P. O. Eagle Grove), Wright 
County, lowa.—BONDS VOTED.—It is reported that the voters passed 
on the question of issuing $165,000 school-building bonds by a vote of 159 
to 106 at a recent election. 


EAGLE PASS, Maverick County, Tex.—BOND SALE.—Recently 
J. L. Arlitt, of Austin, purchased an issue of $20,000 6% 1-5-year serial 
bonds. Total debt, (including this issue) $30,000. Assessed value, 
$2.500,000. Population, 5,500. 

We are advised by the ‘purchaser of the above bonds that the Legislature 
passed recently a bill validating the incorporation of the above city. 


EARL SPECIAL SCHOOL DISTRICT (P. O. Earl), Crittenden 
County, Ark.—BOND SALE. the 
Crittenden County Bank & Trust Co. of Earl was recently awarded 
98.375 an issue of $100,000 high-school bonds. 


ENGLEWOOD SCHOOL DISTRICT (P.O. —y ety Arapahoe 
County, Colo.—BONDS VOTED.—At the election held April 7 (V. 108, 
p. isi’ the issuance of $80,000 5% new high-school bonds was carried by 
a large majority. This district is a suburb of Denver. 


ERIE, Erie County, Pa.—BOND OFFERING .—Additional information 
is at hand relative to the offering on May 13 of the $400,000 ‘ bg od * Sg 
and $600,000 ‘‘Series B’’ 4%% tax-free coupon Mill Creek impt. bonds 
—V. 108, p. 1743. Pro = for these bonds will be received until 10:30 
a.m. on that day by the City Council (T. Hanlon, City Clerk). The 
bonds are described as fellows: 
$400 ,000 ae A”’ bonds. Due yearly on Ma 

4, $10, 900 1925 to 1931. incl., and $3 














15 as follows: $50.000 
000 1932 to 1939, inet. 


600, 000! nes bonds. Due yearly on May 15 as follows: 
924, $10, 000" 1925 to 1929, incl., and $50,000 1930 to 1939, incl. 
me, $1,000. Date May 15 191 Prin. and semi-ann. interest 


(M. & N.) payable at the City Treasurer’ 's office. All of the above bonds 
are subject to call at any time after 10 years from their date. Certified 
check on a well-known, responsible banking house for 1% of amount of 
bonds bid for, payable to the Cit Treasurer, required. Sonds to be de- 
livered and paid for at the City Treasurer’s ‘office on or before May 15. 
Purchaser to pay accrued interest. Assets and liabilities of the city of 
Erie in Jan. 6 1919: 
Assets— 


Ey RT TEE ONE RT LD pee an ea 8 Ps $389 354 37 
Dele la SE aE ies ai sh FPS EF 40,812 20 
olice and Garbage Departments, cash accounts-__--_-- 450 ¢ 
Biabing MRS te TN oe a Dy | RR” 5 oP 364,312 62 
ne es Se. cesdkudddvawbeneniia 0,585,846 87 
: $6,380,776 06 
Liabilities— 

Due on sewer contracts on collected assessments______-__- = $4,886 34 
Due on street-improvement bonds from collected assessments 11,732 68 
eee ading a wise 21,750 30 
appropriations_______ ESE + EE PT 360,035 79 

Vn eae ol Nn ee enamine’ 31,984 60 


Funded incenepuness 1,565,800 00 


4,384,586 35 
$6,380,776 06 


Population (1910), 66,525; 1919 (est.), 115,000. 


SUE RULA. McIntosh County, Okla.—BOND SALE.— 
water-works bonds has been sold, it is reported. 


FAIRFAX SCHOOL DISTRICT (P. O. Fairfax), Gregory County, 
So. Dak.—BOND SALE.—The Bankers’ Mortgage Co. o es es 
parmesed at 107. 20 _— $50,000 school bonds recently voted.—V. 

Pp. a 

FORT DODGE, Webster County, Iowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport has purchased $55,000 5% 20-year bridge 
bonds at 101.144. 

FORT EDWARD, Weshington County, N. Y. 2 
It is reported that Fred J . Betts, Village Clerk, will receive bids unt'! 
7:30 p. m. May 31 for $75,000 5% 5-19-year serial ‘paving bonds. Interest 
semi-annual. Certified check for 10% required. 


FRAZEE, Becker County, Mian aNe OFFERING.—Sealed bids 


An issue of 





will be received until 8 p. m ay! oo S . Wood, Village Clerk, for the 
20,000 5% water-works bonds rooqet votea—¥ 108, p 1430. Denom. 
a Date June 1 1919. Int. pa ope & * the First National 


Bank, Chicago. Due $10,000 in id years Re in 20 years. Certi- 
fied check for $300, payable to Wm. Espenson, Viticws Treasurer, required. 


FRUITVALE scoot setEicr (P. O. Fruitvale), Oakland 

County, Calif.—BOND E TION .—According to newspaper reports, a 

pa a to issue $10, 000 yore bonds will be submitted to the voters 
ay 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—The 
$92,000 5% 2-21-year road bonds, offered on April 28 (V. 108, p. 1635), 
were awarded on that date to the First National Bank and the Peoples 
State Bank, both of Wauseon, at their joint bid of par and accrued interest. 
There were no other bidders. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—On 
Apr. 28 the $35.600 5% highwav-impt. bonds (V. 108, p. 1635) were 
awarded to the Chardon Savings Bank at par and interest. There were 
no other bidders. 


GLOUCESTER, Essex Founty, Mass.—TEMPORARY LOAN.—.t is 
reported that a temporar loan of $100,000 dated Apri! 28 1919 and ma- 
turing April 1 1920 has m awarded the Cape Ann National Bank of 
Gloucester on a ys 65% discount basis, plus a premium of $2. 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BONDS 
VOTED.—By a vote of 2,399 to 172 the proposition to issue the $400,000 
yood Genes, pantenes in V. 108, p. 1430, carried, according to reports, at a 





GREENBURGH COMMON SCHOOL DISTRICT (P. O. White 


Plains), Westchester County, N. Y.—BOND SALE.—On April 26 the 
$863 000 5% coupon school bon V. 108, p. 1743—were awarded to 
B. Van Ingen & Co. of New York at 102.79. Denom. 80 for $1 ‘000 


Fy 1 20 for $250. “bade May 11919. Int. M.&N. Due $4,250 yearly 
Other bidders, all fe ad York 


on May 1 from 1920 to 1939, oe , were: 
Geo. B. Gibbons & Co__-_-_-- 2.777 | Harris, Forbes & Co________- 101.59 
y [ CRepeeen 103 57 |Sherwood & Stcnrifield i oodaie 101.38 


Hornblower & Weeks__._--- 101.89 | 


GREENVILLE, Pitt County, No. Caro.—BOND SALE.—The $50.000 
5% water bonds offered on April 25—V. 108, p. 1545—were awarded on 
that day to R. M. Grant & Co. at 103.774 and bonds. Denom. $1, i 
cert a 11919. Int. J. & J. Due yearly on July 1 from 1920 to 

44, incl. 


HAMILTON, Butler County, Ohio.—_BOND OFFERING.—Proposals 
will be received until 12 m. May 24 by Ernst E. Erb, City Auditor, for the 
following 5% coupon bonds, aggregating $65,000, which were recently 


authorized ( 108, p. 1535): 
$20,000 electric-light works improvement bonds. Due $4,000 yearly on 
Due $6,000 yearly on April 1 


April 1 from 1920 to 1924, inclusive. 
Due $3,000 yearly on April 1 


30,000 gas works improvement bonds. 
from 1920 to 1924, inclusive. 
15,000 water-works improvement bonds. 
from 1920 to 1924, inclusive. 
Principal and semi-annual interest payable at the 
City Treasurer’s office. Certified check for 5% of amount of bid, payable 
to the City Treasurer, required. Bonds to be delivered and "paid for 
within ten days from date of award. Purchaser to pay accrued interest. 
bids will be received until 10 a. m. May 27 by C. M. Squire, rod Clerk, 
for $9. 600 6% 10-20-year coupon water bonds. Denom. ‘$100 Date 
Jan. 1919. Prin. and semi-ann. int. (J. & J.) payable at the office of 
the City Treasurer or at the option of holder at some bank in New York 
City to be designated by the City Fee age, gal Certified check for $100, 
—— to the City Treasurer, required mplete transcript of all of 


the proceedings touching the issue of said oman - file at the office of 
the above Clerk. Purchaser to pay accrued interes 


HENRY COUNTY (P. O. Paris), Pinner SALE.—An issue of 
$75,000 5% road bonds was recently awarded to Caldwell & Co. of Nash- 


Date April 1 1919. 
HARDIN, Big Horn County, nena ar OFFERING.—Sealed 


ville. Denom. $1,000. Date Apr. 1 1919. Int. Rpt pores in 
New York. Due yearly as follows: $3,000, 1923 to 1927, incl. ,000, 
hase to 1931, incl.; $5,000, 1932 to 1935, incl., and $6,000, 1936 to 1939, 
nel. 


Financial Statement. 
a WHT BO ro ois eid bene akabes at na keaees $6,175,580 
Total bonded debt, including this issue__..-...........-.-.-- 140,000 


HENRYETTA, Okmulgee County, Okla.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. May 13 by H. B. ni ne Cit; 
Clerk, for the $310,000 5% 5-20-year (opt.) water-works-extension bon 
authorized by a vote rad 273 to 258 at the election held April wv. 108, a 
1635. Denoms. 20 for $5,000 and 210 for $1,000. ashier’s check fi 
5% required. 

HOWARD AND SEVIER COUNTIES ROAD DISTRICT NO. 1 
Ark.—BOND SALE.—Jas. Gould of Pine Bluff has purchased $300,006 
road bonds, according to reports. 


HOWARD COUNTY ROAD DISTRICT NO. 7 O. Nashville) 
Ark.—BOND SALE.—An issue of $250,000 road =A ea hee m purchased 
by Jas. Gould of Pine Bluff. 


HUMPHREYS COUNTY (P. Waverly), Tenn.—BOND SALE.— 
On April 24 Caldwell & Co. of Nasnvilia were awarded at 106.250 an issue 
of $100,000 6% 20-year road bonds. Date May 11919. Due May 1 1939. 


HUNT COUNTY (P. O. Greenville), Tex.—BONDS AWARDED IN 
PART .—Of the $2,000,000 road bonds offered on April 19 (V. 108, p. 1535), 
$1,600,000 bonds have been awarded, ~ is stated, to Ra Nesbitt, of the 
City National Bank of Dallas and P. Van Winkle, rs) ne. acting 
as agents for a syndicate composed of ES H. Rollins & Sons, the Commerce 
Trust Co., Smith-Moore Co., National City Co., and Redmond & Co. 
on their joing bid of par and interest. The original Hunt County bond 
issue was for $2,000, but as Precinct No. 1 of the county, including the 
city of Greenville, was already bonded for $400,000 for a system of precinct 
roads constructed some years ago, the amount of the precinct bond issue 
was deducted from the county-wide bonds in order to take up the bonds 
against the precinct before the precinct roads are bought by the county. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—The 
pomew) Industrial Commission of Ohio has purchased $41,000 bonds of this 
county. 


INGLEWOOD, Los Angeles County, Calif.—BOND ELECTION.— 
According to reports an election will be held May 21 to vote on the issuance 
of $217,000 water-system bonds. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BONDS NOT SOLD. 
—No sale was made of an issue of $6,360 444% Hanover Twp. road bonds, 
which were offered on April 28. Robert T. Danner is County Treasurer. 


JEFFERSON COUNTY (P. O. Brookville), Pa.—BOND ELECTION. 
—The County Commissioners have called for an election June 1 to vote 
on a proposition to issue $500,000 highway improvement bonds, it is stated. 


JEFFERSON AND LINCOLN COUNTIES ROAD DISTRICT 
NO. 1, Ark.—BOND SALE.—On April 1 $200,000 5% 5-25-year serial 
road-building bonds were awarded to James Gould of Pine Bluff at par. 
Denom. $1, Date May 1 1919. Int. semi-ann. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. May 8 by E. G. Bremer, County 
Teme, oe for the following 44% highway improvement bonds, aggre- 
gating 
$13,200 Wiles River Twp. bonds. Denom. $660. Due $660 each six 

months from Bey 15 1920 to Nov. 15 1929, inclusive. 

7,000 Pleasant Twp. bonds. Denom. $350. Due $350 each six months 

from May 15 1920 to Nov. 15 1929, inclusive. 

8,900 Clark Twp. bonds. Denom. $445. Due $445 each six months 

from May 15 1920 to Nov. 15 1929, inclusive. 


18,800 Pleasant Twp. bonds. Denom. $940. Due $940 each six months 
from May 1 "1920 to Nov. 15 1929, inclusive. 
Date May 11919. Int. M.& N. 


KAIL CREEK DRAINAGE DISTRICT, Maywood County, Tenn.— 
BOND SALE.—Recently I. B. Tigrett & Co. of Jackson purchased $21 ,000 
6% bonds of this district. itm 


KANSAS CITY, Mo.—CERTIFICATE SALE.—On April 11 the 
Fidelity Trust Co. of Kansas City was awarded at par $81, 
condemnation certificates. Denoms. 81 for $1,000 and 1 
Date Nov. 30 1918. Int. J. & J. Due yearly from 1 to 10 years and 
are subject to call at any time. 


KEEWATIN, Itasca County, Minn.—BOND SALE.—The $60,000 
6% 8 1-3-year aver.) bonds offered on April 24—V. 108, p. 1535—were 
purchased by the First National Bank of Keewatin. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. May 26 by Norman M. Wardall, Clerk 
Board of County Commissioners, for $300,000 20-year road bonds at not 
exceeding 5% interest, itis stated. Interest semi-annual. Certified check 
for $3,000 required. 


KING COUNTY SCHOOL DISTRICT NO. 130, Wash.—BOND 
OF FERING.—Proposals will be received until 11 a.m. May 12 by Wm. A. 
Gaines, County Treasurer (P. O. Seattle), for $4, 600 ‘coupon school bonds 


at not ‘exceeding 6% interest. Denom. $500. Int. annually, payable at 
the office of the County Treasurer, or at the Fiscal Agency of the State of 
Washington in New York City, N. Y. -, at option of holder. Due in 20 


years, subject to call in 1 year or any interest paying date thereafter. Cert. 

check or draft for 1%, payable to the County Treasurer, required. 
Financial Statement. 

I $266, oe 00 

OC ee i es 89 


Coes GR A, NOE, gcc cc icevnsconbeccacedesven Tas 
Cash on hand—Site and Building._..........-.-------.-.-- None 
Se  nineiuia Cama ees 1,539 77 


Uncoliected taxes, year 1917 and previous___.........--.----- 637 22 
Ce ee eek Ss + ene waapweimuewbue 
Outstanding bonds 





} 





May 3 1919.] 


THE CHRONICLE 


1849 








KNOXVILLE, Tenn.—BOND OFFERING.—Reports state that sealed 
bids will be received until 7:30 p.m. May 20 by Robert F. Williams. City 

ecorder and Treasurer, for $200,000 5% 10-year (aver.) viaduct bonds. 
Interest semi-annual. Certified check for 2% required. 


KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BOND SALE.—John F. Sinclair & Go. of Mianeapotis love canes 
$61,000 6% 7-year (aver.) refunding bonds, it is stated. 


LAKE PLACID, Essex County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co. of New York have purchased $24,800 54 % paving bonds. 


LARAMIE COUNTY (P. O. Cheyenne), Wyo.—BONDS VOTED.— 
At an election held April 23 the $75,000 5% county hospital bonds (men- 
tioned in V. 108, p. 1431) were authorized by a large majority. 


LAURENS COUNTY (P. O. Dublin), Ga.—BOND ELECTION.—An 
election is to be held May 8 when the people will pass on a proposition to 
issue the $500,000 5% gold bonds mentioned in V. 108, p. 1089. Denom. 
$1, - Date June 11919. Prin. and ann. int. payable at the National 
Park Bank, New York. Due June 1 1949. 


LEXINGTON TOWNSHIP (P. O. Alliance), Stark County, Ohio—. 
BOND SALE.—On Apr. 18, it is stated, the $12,000 5% coupon road bonds 


—V. 108, p. 1536—were awarded to the City Savings Ba & Trust Co. 
at par and interest. 


LIBERTY SCHOOL TOWNSHIP (P. O. Greentown), Howard 
County, Ind.— BONDS PROPOSED.—The State Board of Tax Commis- 


sioners have been asked to approve the issuance of $37,800 school-building 
bonds, it is reported. 


LITTLE RIVER COUNTY (P. O. Ashdawn), Ark.—DESCRIPTION 
OF BONDS.—The $600,000 (not $500,000 as reported in V. 108, p. 1536) 
5% %_5-20-year serial road bonds awarded on April 1 to James Gould of 


Pine Bluff at par are in denom. of $1,000 and are dated May 1 1919. 
Interest semi-annual. 


LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain_County, 
Ohio.— BON D OFFERING.—E. Bruell, Clerk of Board of Education, 
will receive bids until 12 m. May 19 for the $500,000 444% coupon school 
bonds recently voted—V. 108, p. 1312. Auth. Secs. 7625-7628, Gen. Code. 
Denom. $500. Date day of sale. Int. semi-ann. Due $12,500 each six 
months from Feb. 1 1929 to Aug. 1 1948, incl. Certified check for $500 
required. Bids must be made on blanks furnished by the Board of Edu- 
cation. Purchaser to pay accrued interest. 


MACOUPIN COUNTY (P. O. Carlinville), I1l—BOND SALE.—It is 
reported that $160,000 444% 10-year road bonds have been awarded to 
Elston & Co. of Chicago at 100.06 and interest, under the condition that 
the bonds will be delivered only as the money is needed 


MADISON, Dane County, Wisc.—BOND SALE.—On April 11 the 
$110,000 10-year (aver.) school and $40,000 1-20-year serial water bonds 


(V. 108, p. 1431) were purchased by the Second Ward Savings Bank of Mil- 
waukee for 101.574. 


MADISON COUNTY (P. O. Bexbury), Idaho.—BOND SALE.— 
Morris Bros. of Portland have purchased $220,000 5%% 15-year (aver.) 
highway and court-house bonds at 100.80, it is reported. 


MAGNETIC SPRINGS, Union County, Ohio.—BOND OFFERING. 
—Proposals will be received until 12 m. May 12 by P. C. Milmer, Village 
Clerk, for $1,000 6% ‘‘Series B”’ street impt. bonds. Auth. Sec. 3939, 
Gen. Code. Denom. $100. Date June 11918. Int.J.& D. Due $100 
yearly on June 1 from 1921 to 1930 incl. Purchaser to pay accrued int. 


MANITOWOC, Manitowoc County, Wis.—BOND SALE.—On April 1 
the $35,000 5% 1-10-year serial dock-construction bonds, dated Oct. 1 1918 
—V. 108, p. 1195—were awarded to the East Wisconsin Trust Co. of 
Manitowoc for $35,447 30 (101.277) and interest. 


MAPLE SLOUGH JOINT DRAINAGE DISTRICT (P. O. Charles- 
ton), Mo.—BOND OFFERING.—(Note: This district is composed of 
we District No. 32 of Mississippi County and Drainage District No. 
31 of New Madrid County, and under these separate titles we report the 
offerings of bonds of these districts.) 

DRAINAGE DISTRICT NO. 32 OF MISSISSIPPI COUNTY. 

Proposals will be received by Frank M. Lee, Treasurer of Mississippi 
County (P. O. Charleston), until 12 m. May 14 (date changed from April 
30—V. 108, p. 1636), for the $100,000 6% 20-year serial coupon ditch 
bonds. Denom. $500. Date May 15 1919. Semi-ann. int. (A. & O.) 
payable at the County Treasurer's office. Bonds available for delivery 
on or before June 1 1919. Cert. check on a solvent bank for not less than 
$1,000, payable to the order of said Treasurer, u . Due yearly 
on May 15 as follows: $3,000 1922, $3,500 1923 and 1924, $4,000 1925 
and 1926, $4,500 1927 and 1928, $5,000 1929 and 1930, $5,500 1931, $6,000 
1932 and 1933, $6,500 1934, $7,000 1935, $7,500 1936 and 1937, $8,000 
1918 and $9,000 1939. 

Financial Statement of District. 
Total bonded debt, including this issue, is as follows: 


Ee OED OE | RP, Se rae eee $100,000 00 
Drainage District No. 10, outstanding -..........-.-.-__- 14,000 00 
INL Se Re OG ee eens ,000 


_Total bonded debt per acre, watery J LO SLL EPR te 4 56 
Final maturity of Drainage District No. 10 bonds, Feb. 1 1925. 
DRAINAGE DISTRICT NO. 31 OF NEW MADRID COUNTY. 

Proposals will be received by 8. R. Hunter Jr., Treasurer of New Madrid 
County, until 12 m. May 15 (date changed from Apr. 30—V. 108, p. 1636) 
for the $53,000 6% 20-year serial coupon drianage bonds. Denom. $500. 
Date May 15 1919. nt. semi-ann. (A. & O.), payable at the County 
Treasurer's office. Due yearly on May 15 as follows: $1,500 1922, $2,000 
1923 to 1926 incl., $2,500 1927 to 1930 incl., $3,000 1931 and 1932, $3,500 
1933 to 1935 incl., $4,000 1936 and 1937, and $4,500 1938 and 1939. 
Bonds available for delivery on or before June 1 1919. Cert. check ona 
solvent bank for not less than $1,000, payable to the order of said Treas- 
urer, required. ' 

Financial Statement of District. 

Total bonded debt, including this issue, as follows: 





ny RE GD, a  omenwetbusaund $53,000 00 
ae 20,000 00 
ee! I Re OR Sb eee he 6 ae 15,000 00 
ne ee os 71,000 00 

a a a a es ..$159,000 00 


Less 50% of $22,000 on hand in Drainage District No. 5 and 
80% of $10,000 on hand in Drainage District No. 15, St. 
John Dist. 8% of $13,500 sinking funds) 


20,080 00 


Total bonded debt, deducting amounts in sinking funds_ $138,920 00 
making bonded debt per acre, including this issue, $7 66. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—_BOND ELECTION.— 
According to newspaper reports an election is to be held May 17, when, 
it is stated. the people will pass on a proposition to issue $4,000,000 high- 
way bonds. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Proposals will be received until 10 a. m. May 9 by Ed. G. Sourbier, 
County Treasurer, for $96,000 44% Washington Twp. gravel road bonds. 
Denom. $600. Date May 11919. Int. M. & N. Due $4,800 each six 
months from May 15 1920 to Nov. 15 1929, inclusive. Purchaser to pay 
accrued interest. 


MARTINS FERRY, Belmont County, Ohio.—BONDS AUTHOR- 
IZED.—On April 19, it is reported, the City Council passed an ordinance 
authorizing the issuance of $11,500 culvert-construction bonds. 


MASSILION, Stark County, Ohio.—BONDS AUTHORIZED.—The 
City Council on April 20, it is reported, passed an ordinance authorizing 
the issuance of $12,000 police and fire alarm system bonds, 


MERCER COUNTY (P. O. Mercer), Pa.—BOND ELECTION.—It is 
reported that the County Commissioners have called for an election June 17 
to vote on a proposition to issue $1,500,000 road bonds. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Chas. 
Wolf, County Auditor, will receive bids until 10 a. m. June 5 for $50,000 
4\% % tax-free coupon county bonds. Denom. $1, . Date June 1 1919. 
Int. 5.& D. Due yearly on Dec. 1 as follows: $2,000 1920 to 1934, incl.. 
and $4,000 1935 to 1939, incl. Certified check for $1,500, payable to the 

ounty Auditor, required. Purchaser to pay r s terest. 





MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On April 28 
the $12,500 6% bridge bonds (V. 108, p. 1637) were awarded to Seasongood 
& Mayer, of Cincinnati, at 105.02 and interest. Other bidders were: 
W.L. Slayton & Co., Tol_$13,065 00| Tillotson & Wolcott Co., 

A. T. Bell & Co., Toledo. 13,036 25| Cleveland___.....---- $13,005 00 
Weil, Roth & Co., Cinc_.. 13,005 50/A. E. Aub & Co., Cinc... 12,958 75 


MINERAL WELLS, Palo Pinto County, Tex.—BONDS REGISTERED 
—The State Comptroller on April 28 registered, we are advised, $167,000 
5% 20-40-year water-works bonds. 


MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BOND 
OFFERING.—Proposals will be received until May 26 by John M. Gregg, 
County Clerk, it is reported, for the $300,000 5% 10-30-year (opt.) Cass 
District road bonds, recently voted.—V. 108, p. 1744. 


MORRELL SPECIAL SCHOOL DISTRICT, Ark.—BOND SALE.— 
M. W. Elkins of Sheridan was awarded at par $10,000 5% % school-building 
bonds offered on March 10. Denom. $500. Date March 1 1919. Int. 
M.&S8S. Due yearly from 1920 to 1930, incl. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.— BOND OFFERING. 
—Proposals will be received until 11 a. m. May 16 by the Board of County 
Commissioners (E. D. Meckley, County Auditor) for the following 2 issues 
of 5% coupon Oxford Joint County Road Impt. bonds, aggregating $5,- 


625 : 

$3,525 70 oun portion) bonds. Denom. 1 for $525 70 and 6 for 
500. ue yearly on Sept. 1 as follows: $525 70, 1920; and 
$500, 1921 to 1926, incl. 

2,099 60 assessment bonds. Denom. 1 for $349 60 and 5 for $350. Due 
yearly on Sept. 1 as follows: $349 60, 1920; and $350, 1921 to 


1925, incl. 

Date Mar. 11919. Int.M.&S8S. Cert. check on a local bank, for 5% 
of amount of bonds bid for, payable to the County Auditor, required. 
Bids must be made on blank forms furnished by the above Auditor upon 


application. Purchaser to pay accrued interest. 


MUSKEGON, Muskegon County, Mich.—BONDS DEFEATED.— 
A proposition to issue $20,000 Forest Home Cemetery bonds was defeated 
on April 7 by a vote of 4,374 ‘‘for”’ to 3,310 ‘‘against,”’ a three-fifths majority 
being necessary to carry. 


NAPA COUNTY (P.O. Napa), Calif.—BOND ELECTION PROPOSED. 
—An election will be held shortly, it is reported, to vote on the issuance 
of $500,000 highway bonds. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—On 
May 1, it is reported, Blake Bros. & Co., of Boston, were awarded a tem- 
porary loan of $65,000, dated May 5 and maturing Sept. 3 1919, on a 
4.38% discount basis plus a premium of $2. 


NEW YORK CITY.—BOND SALE.—During the month of April the 
City Sinking Fund purchased at par two issues of 336 70 assessment bonds, 
aggregating $2,500,000, due on or after Jan. 2 1920. 

TEMPORARY LOANS.—tThe following short-time securities, consisting 
of revenue bonds and bills, and corporate stock notes, aggregating $32,- 
000,000 were also issued during April. 

Revenue Bills 1919, Aggregating $16,800,000. 
Int. Rate. 





Amount. Maturity. Date Sold. 

I co ie i Mise meh nee vee cgi i 4.55% Sept.12 1919 April 14 
TT 65 sto Se one oh btwn oh anderen tated 4.60% Sept.12 1919 April 14 
5, (0 SARE Ue 4.60% May 28 1919 April 
DEE ciiwacantcadacuhhuddl 4.65% May 19 1919 April 18 

RIE 550 ou ne ancmovuware 4.60% June 27 1919 April 29 

REN Sci cccitcskcccadbonsl 4.65% Nov. 10 1919 April 30 
Special Revenue Bonds 1919 Aggregating $500,000. 
DR neh on ccannth~nanent *3146% On or after April 11 
Jan. 2 1920 
PO Sib ctide dna bene 2 *31u% On or after April 21 
Jan. 2 1920 
Corporate Stock Notes, Aggregating $14,700,000. 
Various Municipal Purposes. 

SOTO DO iin dee wdcinan deke 55% Aug. 12 1919 April 3 
IE, Urs ais slecantsinaned 34% n demand April 14 
RRS FR BES EMO 4.65% Sept.12 1919 April 18 

a RE RIDE SRR ERE SB STNG *316% On demand April 21 
EE 2 onc chases wasner *31u% On demand April 25 
Water Supply. 
Ge Uo tivuse cousucee 4.55% Aug. 12 1919 April 3 
SRE 66 dscnche ne caseasied 4.65% Sept.12 1919 April 18 
Dock. 
I ii ntninniedn we diana 4.55% Aug. 12 1919 April 3 
aa t.inan ices sats thei inio ae weariehis *314%% On demand April 14 
Rapid Transit. 
RE eee 4.55% Aug. 12 1919 April 3 
ili i pli Ra 4.55% Aug. 12 1919 April 3 
S paiblpilel ie 8X ed PRES 55 *4Q%, On demand April 11 
taal an ee ine or an hema *4% On demand April 21 
iii TEN Big BAAR FET A *4Q On demand April 21 
BBE pe ERE ND: *4Q% On demand April 21 
EY op giao ch dein co one *4Q%, On demand April 25 


Ly, 
* Purchased at par by the Sinking Fund. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 10:00 a. m. May 6 by Edwin J. Fort, 
ote +1 rede for the following three issues of 43% bonds, aggregating 

668,217: 
$475,000 sewer bonds. Denom. $1,000. Due Ty, on May 1 as follows: 
$60,000 1939 to 1945, inclusive, and $55,000 1946. Certified 
check on a solvent bank or trust company for $9,000, payable to 


the City Clerk, required. 
$1,000. Due $25,000 yearly on May 1 


125,000 repaving bonds. Denom. 
from 1929 to 1933, inclusive. Certified check on a solvent bank 
ayabié to the City Clerk 


68,217 wi mae’ ad de $1 1 for $1.17. Due 
. wate nds. enoms. or j a ° ; 
carly on e 1947, inlcusive, and 


early on May 1 as follows: $8,000 1941 
12,217 1948. 
Date May 1 1919. Principal and semi-annual interest payable at the 
Hanover National Bank, New York. Bidders must submit bids on blank 
forms furnished by the city. Purchaser to pay accrued interest.“ 


NILES, Trumbull County, Ohio.—BOND SALE.—On Brit 29 the 
$107,000 514 vo (specia) assessment) sewer bonds (V. 108, p. 1432), were 
awarded to Davies-Bertram Co. at 102.07 and interest. Other bidders 

were: 
A. E. Aub & Co., Cinc..$109,172 10| W. L. Slayton & Co.,Tol.$108,508 70 
Weil, Roth & Co., Cinc. 109,161 40| Prudden & Co., Toledo... 108,466 00 
Sidney Spitzer & Co.,Tol. 109,103 60 
F.C. Hoehler & Co., Tol. 108,916 30 
NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND SALE.—On 
April 15 the $255,000 (not $200,000, as reported in V. 106. P. 898), 5% 
of Baker, — 


Tillotson & Wolcott,Clev 108,412 40 





20-year road bonds were awarded to a syndicate composed 

& Co., Mercantile Trust & Deposit Co., and Nelson, Cook & Co., on 
joint bid of 100.26, a basis of 4.97%. 

Int. J. & J. Due July 1 1939. 


NORTHERN ROAD IMPROVEMENT DISTRICT, Ark.—BOND 
SALE.—Edgar J, Hahn of Little Rock has purchased $1,000,000 5 
10%4-year (aver.) road bonds, according to reports, at 99.16 - 5. 
basis. aa 

NORTHFIELD TOWNSHIP (P. O. Neathtield) Summit County, 
Ohio.—BOND ELECTION.—An election will be held May 27 to vote on 
proposition to issue $35,000 electric-light and power-plant bonds, itjis 
reported. 


NORTHAMPTON, Hampshire County, Mass.—BOND SALE.—On 
April 29 $75,000 4%4% coupon paving bonds were awarded to Kidder, 
Peabody & Co. of Boston at 100.325 and interest. Denom. $1,000. Date 
May 1 1919. Prin. and semi-annual int. (M,. & N.) payable at the Old 
Colony Trust Co. of Boston. Due $15,000 yearly on May 1 from 1920 to 
1924, incl. Other bidders were: 


Bestia. Forbes & Co., Boston... . oscccesapdbanencvbenesnceun 
First National Bank, Northampton 
8.N. Bond & Co., Boston 
Edmunds Bros., 


Denom. $1,000. Date July 1 1919. 
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Financial Statement April 1 1919. ST. JAMES, Watonwan County, Minn.—BONDS VOTED.— Py 
Assessed valuation 1916 net_......-...-.-.--- $19,513,679 44 that at a recent election a position ee for the issuance of 
Assessed valuation 1917 net__.-...-.---.----- 18,518,098 10 improvement bonds was favor ably voted 
Assessed valuation 1918 net.........-..------ 18,909,129 77 


3)$56,940,907 31 
$18,980,302 44 





“$474,507 56 
Total Sated mma ds Sah lay Gk se oe tr iO ache ea $263 050 +i 
Less te RS LES fe IEE | SE 3, 
“apple 235,950 00 
No sinking funds. 
Nt GENES oo... ic bk rh ahha wid bh an ain nwe bea $238,557 56 
ES G5 PENS DOO os awd chbbbenadawwnnmama ame 75,000 00 
$163,557 56 
NORTHEASTERN CAROLINA ROAD DISTRICT (P.O. Sterthord). 


Perquimans County, No. Caro.—BONDS AWARDED IN 
the $500,000 6% ro ‘bonds offered on pg 9 (V. 108, p. 1432) 
bonds were awarded on April 19 to Powe 

105.52. Denom. $1,000. Date June 1 1919. Interest semi-annua 


OBERLIN, Lorain County, Ohio.—BOND ELECTION.—It is re- 
ported that the City Council has called an election for May 8 to vote on a 
proposition to issue $50,000 electric-light-plant bonds. 


OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber County, Utah. 
—BONDS VOTED.—By a vote of 758 to 355 the proposition to issue 
$500,000 ie p-year (opt.) school-building and improvement bonds at not 
exceeding 5% interest, carried at the election held April 15 (V. 108, p. 1537). 
Date of sale not yet ‘determined. 


“$00.0 000 
1, Garard & Co., of Chicago, at 


OGDEN Pier Jatagy gone A (P. O. Blissfield), Lenawee County, Mich.— 
BOND SALE.—O Aug ril 29 the $75,000 5% road bonds (V. 108, . 1744) 
were guages to the etroit Trust Co. at 100.62 and interest. Jenom. 


$1,000. Date May 1 1919. 
a 1920 to 1934, inclusive. 


ANOGAN gow el Bf Ae DISTRICT NO. 389, Wash.— 
BOND OFFERING .—Sealed bids will be a until 11 a. m. "May 13 by 
Roy W. Smith, County cone (P. Okanogan), for $5,500 10-year 
school bonds at not exceeding 6% Ato Interest payable at the office 
of me Proce Treasurer. 


GO, Oswego County, Ohio.—BOND SALE.—On : ril 25 the 
% % 1-20-year serial highway bonds (V. 108, p. 1637), were 
& Braun, of New York, at 100.135 and interest. Other 

bidders, both of New York, were: 
Geo. B: Gibbons & Co.___- $100,000|Sherwood & Merrifield___.$100,020 


OVERBROOK SCHOOL DISTRICT (P. O. Overbrook), Osage 
County, Kans.—BONDS VOTED.—On April 13, it is reported, the voters 
pte nnn zed the issuance of $30,000 school bonds. 


tht. ig COUNTY (P. O. Livin pete). Tenn.—BOND OFFERING. 
C. Copeland, County Clerk, will receive bids until May 26, it is re- 
ported, for $50,000 6% 1- 10-year a highway bonds. 
UOTANK COUNTY (P. O. Elizabeth City), No. Caro— 
Bon FFERING. a a to ne newspaper reports, proposals will be 
received until May 19 b auey - Chairman of the Highway 
Commission, for $500, 5% Said bonds 
PAW PAW, Van Buren Count Mich.—BONDS VOTED.—The peo- 
ple recently voted the issuance of ,500 library bonds. 


PERSON COUNTY (P. O. Roxboro), No. Caro.—BOND SALE— 


Int. March 1. Due $5,000 yearly on May 1 


q, a Mayer & Co., of Cincinnati, were awarded at 100.50 the $225,000 
5-year serial road-improvement bonds offered on a 25 yA 108, eR 
ia Dosen Se ae cerca, Dele tay 1st, tee. 


Bids were also submitted te 3 en ne they bankers: Spitzer, Rericn “a Co., 
Toledo; Sidney fig & Co., Toledo; Silverman-Hyuck Co., Cincinnati ; 
Prudden & Co oledo, and John Nuveen & Co., Chicago. 


PHAIR, Hidalgo County, Tex.—WARRANT SALE.—An issue of 

10,000 7% fueee warrants was recently awarded to J. L. Arlitt of Austin. 

ate peel 2 1919. Due yearly from 1920 to 1947, incl. Assessed value 
$791,01 Population 1,600. 

PICTURE ROCKS, Lycoming Count 
It is reported that a special election will 
proposition to issue $88,000 paving bonds. 


POPLAR Se ris. DRAINAGE DISTRICT, 
Tenn.—BON. B. Tigrett & Co. of Jackson has 
$22,000 6% nth re is s ead. Int.{ann. 

POSEY SCHOOL TOWNSHIP (P. O. Staunton), Clay County, 
ind. 20ND OFFERING.—Proposals will be received until 10 a. m. 


» Pa.—BOND ELECTION .— 
held May 13 to vote on a 


Maywood County, 
purchased 


19 by P. H. Veach, Township Trustee, for $20,000 5% coupon school 
pe ding bonds. Denom. $500. Date July 11919. Int. J. & D. Due 
$500 each six months from July 1 1920 to Dec. 1 1939. 


PURCELL, McClain County, Okla.—BOND ELECTION PROPOSED. 
— It is stated that an election will be held in the near future to vote on the 
issuance of $8,000 various improvement bonds. 


PUTNAM COUNTY (P. O. Greencastle), NO BIDS RE- 
CEIVED.—No bids were received for the s. 200 and $10, 500 4%% road 
bonds, offered on April 26.—V. 108, p. 1637 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. Fern- 
dale), Oakland County, Mich.—BOND OFF GRINS —Proposals will be 
received —_— 8 p. m. to-day Oday s 3) by L. Turnbull, Secretary School 
soe ec. o Highland Park R. - No. 2), y the following two issues of 


5% bo 
$100, O00 eh echeel- beliding bonds. Due yearly on Apr. 15 as follows 
Lat 000 1922 and $8,000 1923 to 1934 incl. Cert. check for $2,000, 
yable to the School Dees required. 
15,000 vhool-punding bonds. e $5,000 on Apr. 15 in each of the 
following years: 1924, 1929 ‘ena 1934. Cert. check for $1,000, 
payable to the School Board, required. 
Denom, $1,000. Date Apr. 151919. Int. A. & O. 


ROYALTON TW arerr RURAL SCHOOL DISBRICT (P. O. 
Brecksville R. F. 2), Cuyahoga County, Ohio.—BOND OFFERING. 
—Proposals will are recel ved until 12 m. May 12 by James Dolezal, Clerk 
Board of Ed., for $4,000 544% coupon school repair bonds. Auth. Secs. 
7625-7627, Gen. Code. Denom. $500. Date Apr. 1 1919. Prin. and 
semi-ann. int. (A. & O.) payable at the District Treasurer’s office. Due 
$500 yearly on May 12 from 1920 to 1927 incl. Cert. check on some bank 
other than the one making bid, for 10% of amount of bonds bid for, pay- 
able to the District Treasurer, required. Bonds to be delivered and paid 
for within 10 days from date of award. Purchaser to pay accrued int. 








ST. ANTHONY, Fremont County, Ida.—BOND SALE.—On A 2 26 
two issues of bonds, aggregating $135, 600, were awarded to Morris 
ue, Denoms. $500 and $1,000. ies’ 


¥ Portland at par for 6 and 7s. 


ST. BERNARD, Hamilton County, Ohio.—BOND SALE.—On Apr. 
4 the $15,000 5u% roadway-impt. and $25,000 5% street-impt. bonds 
108, p. 1314) were awarded to the Provident Savings Bank & Trust 

So. of Cincinnati at 102.51875 and interest. Other bidders were: 
$25, 000. OD. $15, p00. Both Issues. 


a ne $205 9 OS Ee eee 
Seasongood & Mayer.____.............--..- 160 ER Reaentetee 
Seasongood & Mayer, for $15,000 at 5%-----. ----.- erent 
i ae eg al a atti hac a 86 00 , 2. Beat. 
N.S. Hill & Co 22 DA ee ae GnG0 Zep ee .. wesccu 
eid. I MR SE Kk BF a we a i SS $677 70 
Ww. a Sartee & Uh, IN OI es 676 50 
TR TPO ee RR Ep se 631 75 
Wm. R. Compton REAR Si 9” hails oR a eRe ae 570 85 457 85 
The Hanchett Bond Co., Chicago__________ _____- Bae: +?) Ree 
Naulstal pati of Comme Genes 6. iis 58) 

a of Commerce, Columbus i ge eR 
Prudden & Co., Toledo, Ohio 


303 00 
ST. FRANCIS COUNTY ROAD IMPROVEMENT DISTRICT NO. 3, 
Sy —-2OND SALE ayy Ae is b ak Securities Co. of 
ar state bs fl 
900, equal to 102 108. 20-year bonds for $188, 





ST. MARY’S, Au yt reaeesae ‘i Ohio.—BONDS AUTHORIZED.— 
The City Council on Soe. ordinances authorizing the issuance of 
the eo 5%% A. 4 YF mw Snes bonds: 
$1,000 (city’s ) bonds. Denom. $500. Due $5,000 Apr. 1 1925 and 


2! 
6,280 (special assessment) bonds. Denoms. 5 for $1,000 and 1 for $1,280. 
ae yenaty on Apr. 1 as follows: $1,000 1921 to 1925 incl. and $1,280 


19 
Date May 15 1919. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the Sinking Fund Trustees. 


ST. PARIS SCHOOL DISTRICT (P. O. St. Paris), a 
County, Ohio.— BONDS VOTED.—-At a recent election, is stated, 

roposition to issue $25,000 improvement bonds carried by : majority of 
B out of a total of 131 votes cast. 


SCHENECTADY, N. Y.-—-CERTIFICATE SALE.—tThe $400,000 
eticates of indebtedness (V. 108, wy: 1638) were awarded on Apr. 26 te 4 
W. Pressprich & Co. of New York on a 4.63% interest basis. Oth 

Baders, both of New York, were: 


Interest. Premium. 
Ts OE sb aiictiacdatowmwns <nanndcussncow 5. 2 $67 00 
Biske Ps BR eG eit baldinwe nt enaemnueanal 4.73 10 00 


SHARON TOWNSHIP (P. O. Sharon), Walworth Count bl gm 
BONDS VOTED.—An issue of $13,000 bonds has been voted, it iS ole 


SHELBY COUNTY (P. O. Shelbyville), Ind.—NO BIDS prensa 
—wNo bids were received for the $12,040 4% % highway impt. bonds offered 
on Apr. 26.—V. 108, p. 1638. 


SHELBY era DISTRICT (P. O. Shelby), Richland Commins 
Ohio.—BOND SALE.—On Apr. 26 the $2,500 6% school bonds (V. 108, 
p. 1537) were Guacded ua tee Wiss: Ratlensl Wank at Shelby at 101.156 
and interest. Other bidders were: 

Seasongood & Mayer, Cincinnati.........................- $2,528 10 
The Citizens’ Ban Een eh met s., 2,500 00 


SHELL BLUFF SPECIAL nUAe, AS » BRIOGS DISTRICT, Flagler 
County, Fla.—BOND SALE.—G. yers & Co. of Jacksonville has 
—— at 95.355 an issue of $0 500 “6% 18 1-6-year (aver.) road and 

ridge bonds, it is stated. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—On April 
21, it is reported, the two issues of 5% ae og bonds (V. $S p. 1537) 
pore awarded to the Continental Savings Trust Co. of Chicago, as 
‘ollows: 
$400,000 viaduct bonds at 101.2575. 

100.000 children’s home bonds at 100.14. 


SURRY COUNTY (P. O. Dobson), No. aw nie OFFERING.— 
Accordin ng to reports Henry Wolfe, i | Register of Deeds, will receive 
bids until 12 m. June 3 for $500 5%_ 30-year veod bonds. Int. semi- 
annual. Cert. check for $3,000° pan 2M, a4 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND OFFERING.— 
Proposals will be received until 1 p. m. May 13 by W. Elwood Wright, 
Secretary of Sussex County Highway Comnaiee. or the $500,000 4% % 
gold tax-free road bonds recently authorized. 108, p. 1433. Denom. 
$500. Date July 1 1919. Prin. and _semi-ann. of (J. & J.) payable at 
the Farmers’ Bank of Georgetown. Due $12,500 yearly on Jan. 1 from 
1927 to 1966, incl. Callable after July 1 1929. Cert. check for 5% of 
amount of bid, payable to the County Treasurer, required. 


TARRANT COUNTY (P. O. For Worst), Tex.—BOND ELECTION 
PROPOSED.—The ‘Dallas News’ of April 19 states that a proposition 
to issue $2,800,000 road bonds will be voted upon shortly. 


TAYLOR ROAD DISTRICT, Drew County, Ark.—BOND SALE.— 
W. W. Elkins of Sheridan has purchased, it is stated, $200,000 6% road- 
improvement bonds. 


TELICO SCHOOL DISTRICT (P. O. Waxahachie), Ellis, Tex.— 


BOND ELECTION.—Reports state that on May 17 an election will be 
held to vote on the issuance of $12,000 school bonds. 


TIFT COUNTY (P. O. Tifton), Ga.—BOND ELECTION.—Reports 
state that the Count of Commissioners have ordered an election May 25 to 
vote on an issue of $300,000 road bonds. 


TOLEDO, Lucas Sng my Ohio.—BONDS AUTHORIZED.—Accord- 
ing to local ré e City Council passed an ordinance authorizing 
the issuance of 00" abcess bonds. 

TOWNSEND TOWNSHIP aoe. bh Lae Ge (P. O. Fremont), 
Sandusky County, Ohio.—BOND ELE ON.—An election is to be held 
May 6 when, it is reported, a meth a ig issue $5,000 school bonds will! 
be submitted to the voters. 

TROUP COUNTY (P. O. LaGrange), Ga.—BOND ELECTION.— 
An election will be held May 27, when a proposition to issue $500,000 5% 
road bonds will be voted upon. Denoms. $1,000 and $500. Date Aug. if 
1919. Interest F. & A. 


TRUMBULL. COUNTY (P. O. Warren), Otle-—-20ND OFFERING.— 


Proposals will be received until 12 m. May 19 by W Evans, Clerk 
Board of Fa Commissioners, for the following 5% font 


$249,000 ae a i Auth. Sec. 1178-1231-11 Gen. Code. 
Due $13, on Apr. 1 from 1920 to 1927, incl.; $14,000 
yout on Océ. “3 m 1920 to 1927, incl.; $14,500 Apr. 1 and 


1928. Cert. check for $1,000, payable to Evan J. Thomas, 
pe E Treasurer, requi x 
906-6956 Gen. Code. Due 


10,500 soad- tant. 
$1, each six months from Apr. 1 1920 to Apr. 1 1924, and 
$1,500 Oct. 1 1924. Cert. check for $100, payable to Evan J. 


Thomas, County Treasurer > rege 
Denom. $500. Date May 1 1919. and semi-ann. int. (A. & O.) 


payable at the County T urer’s office. Purchaser to pay accrued int. 


TULARE, Tulare County, Calif.—BONDS VOTED.—At the election 
neld April 14 (V. 108, p. 899) the propositions to issue $60,000 auditorium 
d $90,000 school bonds were favorably voted, it is stated. 


SUPT SCHOOL DISTRICT (P. O. Beg) Grady County, 
Okla.—BOND SALE.—During March 1919 W Brooks of Oklahoma 
City was_ awarded at 104.30 and int. $24, 000 bu 20-year school-bldg. 
bonds. Denom. $1,000. Int. J. & J. 

UMATILLA COUNTY (P. O. Pendleton), Ore.—BOND SALE.—On 
April 29 the $735,000 54% 4-10-year serial road bonds (V. 108, p. 1537) 


were awarded to the Detroit Trust Co. and the Mississippi Valley Trust 
Co. jointly. 


UPPER SANDUSKY, Wyandot County, Ohio.—BONDS NOT SOLD. 
—No sale was made of the $12,000 bonds offered on Feb. 21 (V. 108, p.598). 


E: UPSHUR COUNTY (P. O. Gilmer), Tex.—BONDS VOTED.—The 

Dallas News’’ of April 27 says that at the election held April 26 (V. 108, 
p. 1746) the proposition providing for the issuance of $1,000,000 road 
bonds carried unanimously. 


VAN BUREN COUNTY (P. O. Clinton), Ark.—BOND SALE.—An 
issue of $150,000 08% gravel-road bonds offered on April 1 was awarded on 
that day to M. W. Elkins of Sheridan at 101. Denom.$500. Date Apr. 1 
1919. Int. M. . 6 8S. Due yearly from 1920 to 1941 incl. 

e QUUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 23 

- O. Deland), Fla.— BOND SALE.—On April 25 the $25,000 6% 2-2 
e serial schoo] bonds dated July 1 1919 (V. Pros” Pp. 1638), were A Ban 
to Geo. B. Sawyers & Co., of Jacksonville, at 103.20 and interest. Other 


bidders were: 
Hanchett Bond Co., Chic_$25,767 00|A. T. Bell & Co________- $25,283 00 
Bumpus & Co., Detroit__ 25,250 00 


Spitzer, Rorick & Co., Tol 25,597 75 
Prudden & Co., Toledo_. 25541 00 ne Nuveen & Co., Chie. 25:212 50 
F. C. Hoehler & Co., Tol. 25,423 50|W. L. Slayton & Co., Tol. 25025 00 
Sidney Spitzer & Co., Tol. 25,350 00 
All the above bidders offered accrued interest. 

WADSWORTH, Medina County, Ohio.—BONDS VOTED.—At an 
election held sy is, it is stated, a proposition to issue $75,000 water-works 
bonds carried by a vote of 284 to 81. wir Aue Re eee Bord Meh 


WALNUT RIDGE ALICIA ROAD IMPROVEMENTS DISTRICT 
P. O. Hoxie), Lawrence County, Ark.—BOND SALE.—An issuefof 
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$2000 4 arog coat Sr ce ce AS Mag he. araee 
0 u a enoms 
1,000. D Date July 11919. Int. J. & sea: 


Ame i COUNTY (P. O. Williamsport), ae, — SON OFFER- 
owe T. Hildenbrand, County Treasurer, Tp — ve re oo until 2 
“May's for $15,600 4 ' %,¢ canteen ef wp. pane). ore 
Denom. $780. Date April 7 1319, te 
$730 each six months from May 15 1920 to Nov. 15 1929, incl. FOR a 
to pay accrued interest. 


TIO RG TON COUNTY (P. O. Brenham), Tex.—BOND ELEC- 
NN .-—An election will be held May 31 for the voters to approve or dis- 
<cmeval the issuance of $1,500,000 road bonds, it is stated. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—On 
May 2, it is stated, a png & loan of $150. 000, dated May 5 and ma- 
——* ‘$100, 000 Nov. 12 and $50,000 Dec. 4 1919, was awarded to the 
Old Colony Trust Co., of Boston, my a 4. 12% discount basis. 


WHITING, Lake County, Ind.—BONDS APPROVED .—It is reported 
that the State Board of Tax Commissioners has approved the petition of 
the city to issue $130,000 filtration-plant bonds. 


WHITMAN, Plymouth Comme dd Mass.—TEMPORARY LOAN.— 
Recently 8. N. mone & Co. of were awarded on a 4.65% discount 
sry a temporary of $30,000, ated May 2 1919 and maturing Nov. 1 


WICHITA FALLS, Wichita County. Ton. ROND SALE.—The $75 
000 aL, 10. pt need (op pe ) Fem sey nds offered on April 15 (V. 108, 
D. 1834) ) were award ApS | to Sweet, Causey, F: 


oster & Co. of Des: 
— ne $75 pis. ade to 1 Denom. $500. 


Date Mar. 15 1919. 


ahead FALLS SCHOOL DISTRICT (P. O. Wichita Falls), 
Wichita county, Tex.—BOND OFFERING.—Reports state that 
Bullock, dent Board of Education, will receive bids until May O° és 
$100,000 5% school bonds. 


WILLIAMS COUNTY (P. O. Bryan), Ohte.- nee OFFERING.— 
Proposals will be received until 10 a. m. May 16 by the Board of County 
Commissioners (C. R. Lowe, County Auditor) pa $67,500 5% road bonds. 
Auth. Sec. 6929, Gen. Code. $500. Date May 16 1919. 
semi-ann. e'$3,500 Bent. 10 1921; ‘$4,000 each six months from Mar. 
10 1922 to Be 7. 10 1924 incl ,500 each six ee oes Mar. 10 1925 
to Sept. 10 1928 incl., and $4,000 
amount of bonds bid for, pala f 
Bonds to be delivered and 2 d _ within 10 days from date of award. 
Purchaser to pay accrued in 


WILLIAMSON COUNTY a vl Georgetown), Tex.—BOND ELEC- 
TION PROPOSED.—According to reports an élection will be held in the 
near future to vote on the qontien of issuing $1,500,000 road bonds. 


WILSON SCHOOL DISTRICT, Sutter County, Calif.—BONDS 
VOTED.—The question of issuing $10,000 school bonds carried, according 
to newspaper reports, at the election held April 22 (V. 108, p. 1538). 


WOOD COUNTY (P. O. Quitman), Tex.—BONDS VOTED.—Reports 
state that the issuance of $100,000 road bonds was authorized by the voters 
at an election held April 25. The vote was 293 “for” to 17 “‘against.”’ 


WORCESTER, Me te} County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $100,000, maturing Nov. 5 1919, has been awarded, 
it is stated, to the Park Trust Co. of Worcester, on a 4. 129% discount basis, 
plus a premium of $1 25. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS AUTHOR- 
IZED.—On April ay ‘the City Council ne assed an ordinance comer reir J the 
issuance of $48,000 5% coupon street provement (city’s portion) bonds. 
Denom. $1,000. Date June 16 1919. Interest semi-annual. Due yearly 
on Oct. 1 as follows: $10,000 1920 to 1923. inclusive, and $8,000 1924. 


XENIA, Greene County, Ohio.—BOND ELECTION.—Local news- 
papers report that an election is to be held May 20 to vote on a proposition 
to issue $25,000 paving bonds. 


XENIA SCHOOL DISTRICT (P. O. Xenia), Greene County, Ohio. 
—BOND ELECTION.—According to reports, a proposition to issue $25,000 
site-purchasing bonds will be cubuniseod to the voters May 20. 


ZANESVILLE, Muskingum County, Ohio.—BONDS AUTHORIZED. 
—It is reported that the City Council has authorized the issuance of $18,000 
paving and $2,500 fire department bonds. 





CANADA, its Provinces and Municipalities. 


me SA Dat OmeRN LUaES a tia 4 —The Town agp 
as under co eration the issuance 0 000 sewerage system an 
$50,000 paving debentures, it is stated. 


BARRIER EARS SCHOOL DISTRICT, Sask.—DEBENTURES 
AUTHORIZED.—Acco' to reports the local Government board has 
authorized $1,200 10-year school debentures. 


BROCKVILLE, Ont.—DEBENTURE ELECTION.—An election will 
be held May 14, when, it is stated, a by-law to issue $22,000 544% 10-year 
site purchasing debentures will be ‘submitted to the ratepayers. 


DAVID SCHOOL DISTRICT, Sask.— DEBENTURES AUTHORIZED. 
—aAn issue of $1,600 8-year school debentures has been authorized by the 
local government board, it is reported. 


ERICKSON SCHOOL DISTRICT, Man.—DEBENTURE ELECTION. 
a. by-law which provides for the issuance of $3,000 7% 12-year school- 
g and completion debentures will be voted upon at an election to 

3 held May 6, it is reported. 


KENORA, Ont.—DEBENTURE SALE.—The $17,000 6% 20-year 
local impt. debentures recently voted (V. 108, p. 1198) have been awarded, 
it is reported, to Aemilius Jarvis & Co. of Toronto, at 100.52. 


o. ROSS SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—It is 
yr ae eee. Gundy & Co., of Saskatoon, recently purchased $2,000 
ebentures 


nn gg og ys ad Be Ce eee TURE SALE.—According 
546% 2 0-year road debentures recently pot Ale 
eat 108, p- iran Seve mn awarded to the Dominion Securities Corpora- 
on a 


MELFORT, Sask.—DEBENTURE ELECTION PROPOSED.—It is re- 
core that a by-law to issue $30,000 power house impt. debentures will, 
voted upon in the near future. 


MOOSE JAW, Sask.—DEBENTURES VOTED.—At an election held 
Apr. 16a b by-law to issue $210,000 electrical-extension debentures carried 
it is repo , by a vote of 166 to 40. 


SAL A aly ee reid Aig of).— DEBENTURES TO BE OFFERED 
SHORTLY—An issue of $5,000,000 544 % 20-year debentures will probably 
be offered to investors within the next two weeks, it is reported. 


NEW GLASGOW, N. S.—DEBENTURE SALE.—It is reported that 
$8,000 5% 42-year sewer-extension debentures have been awarded to the 
Bank of Nova Scotia at 92.15. 


POINT GREY, B. C.—DEBENTURE ELECTION PROPOSED.—The 
School Board has decided to ask the Municipal Council to submit a — 
to the ratepayers authorizing the issuance of $165,000 school-building de- 
bentures, it is reported. 


PORT ARTHUR, Ont.—DEBENTURE ELECTION.—It is reported 
that an election is to be held May 10 to vote on a by-law providing for a 
$7,750 fire-hall erection debenture issue. 


PROSPECT VALLEY SCHOOL DISTRICT, Sask.—DEBENTURES 
AUTHORIZED.—It is reported that $2,800 10-year school debentures have 
been authorized by the Iccal government board, 


RENFREW, Ont.—DEBENTURES AUTHORIZED.—On Je: 8, > is 
stated, the Council passed a by-law authorizing the issuance of $8,380 elec- 
tric-light-plant extension and $7,140 electric-power development plant 

ures. 


SARNIA, Ont.—DEBENTURE SALE.—The five issues of debentures, 
ager ating $111,992 80, offered on April 26 (V. 108, p. 1640) , were 
awarded, it is stated, to W. L. McKinnon & Co., of Toronto, at 104.262, 


SHERBROOKE, Ont.—DEBENTURES VOTED.—At an election held 
Apr. 15 the people, by a vote of 646 to 111, favored the issuance of $542,500 
paving and fire-station debentures, it is reported. 


SUNNY BRAE SCHOOL DISTRICT, Sask.—DEBENTURES AU- 
THORIZED.—According to newspaper re reports, an issue of $1,800 10-year 
school debentures has been authorized by the Local Government Board. 


WELCOME VALLEY SCHOOL DISTRICT, Sask.—DEBENTURES 
| hbk Nearer ed ln gad reports state that the Local Government 
Board has authorized the issuance of $2,800 10-year school debentures. 


WINNIPEG, Man.—DEBENTURE SALE.—An issue of $400,000 5 me 
20-year debentures has been awarded, it is stated, to Wood, Gundy & 
of Toronto, at 100.87. 
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$1,000,000.00 
The City of Erie, Pa. 


will sell, at not less than par, 
$1,000,000 414%, tax free, 5 to 
20 year, coupon bonds, May 13th. 

For complete information ad- 











Government, Municipal, Railroad 


Public Utility 


A. B. Leach & Co., Inc. 


62 Cedar St., New York 


Industrial 
INVESTMENT BONDS 


Investment Securities 


105 So. La Salle St., Chicago 


Oleveland Minneapolis 
Pittsburgh Detroit) Milwaukee 


Bosten 
dcranten | 














dress, 
T. HANLON, City Clerk. Philadelphia 
Baltimore 
BOND CALL i 
BOND CALL. 





TOWN OF ANTONITO, COLORADO 


WATER BONDS 


The Town of Antonito, Colorado, hereby calls 
in for payment $25,000 water bonds, issued by 
the Town of Antonito, dated June é 1909, op- 
tional June 1, 1919, due June 1, 1924, consisting 
of bonds numbered from 1 to 50. inclusive, in the 
denomination of $500 each; said bonds will be 

aid upon presentation at the office of the Town 
Peensurer in Antonito, Colorado, at the banking 


house of Kountze Brothers in the City of New Interest Time’ hand times variety - 

York, or at the office of Benweill,, Phill S. ae Pays on a Has par af all a zsh er 

& Com any, Colorado Nationa an uildin Deposl securities. 

Denver, Colorado, on and yd — i 191 ts, “Hane ane i be sells 
Interest cease on the above describe Aesounts. Deals - Gevermment and 

bonds sixty days after date of the first publi- Foreign ’ untaipal 

cation of this call. $46) 7 hee change. Traneacts a General Trust Business. Corporation Bends. 








City Treasurer. 


HiinoisTrust& Savings Bank. 


Capital, Surplus and Undivided Profits 


CHICAGO 


$16,400,000 
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Atlantic Mutual Insurance Company 


New York, January 24th, 1919. 
The Trustees, in conformtty with the Charter 30, the Company, submtt the following statement of ts affairs on og 
31st of December, 1918. 


Premiums on Marine and Inland Transportation Insurance from the Ist January, 1918, to 


nn a-ha el ia a os ni wp uh penta sn woah ds abies ail ene nah ue a $6,684,891 .55 
Premiums on Policies not terminated Ist January, 1918.........-.-._..-.-.-.-------.- 1,072,550 .96 
SEINE SII ais axdvennignaibevaeais eerie MaLaied giesinids thetnpie  méenkinwmmiiedidiiiawmainndiltiie die $7,757 442.51 
Premiums marked off as terminated from Ist January, 1918, to 3lst December, 1918....-- ’ ,508 1 


Interest on the investments of the Company received during the year $418,106.66 





Interest on Deposits in Banks, Trust Companies, etc._._._._.._. 20,010.84 
Rent received less Taxes and Expenses_......./...2222222 22222 97,634.51 $_ 635,752.01 
Tue PAAR Gates Che FONE as oc cena Fee hkinc eee dncknnkdablics cons $4,105,973.64 
f" ( SSE $239,186.51 
ar 1,947, 139 0882, 186,919.59 
$1,919,054.05 
Re-insurance Premiums and Returns of Premiums __.____...._....-_.._--- $1,756, 756,937.01 
Expenses, including compensation of officers and clerks, taxes, stationery, 
advertisements, sittin ethene eae Maal: Mild itis evihsin skal es Sata ehh oh tne bide een Seaplane $s _ 9% 996,619.98 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their tom representatives, on and after Tuesday the fourth of February next. 

The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal reat ny on and after Tuesday the fourth of February next, from which date all interest 
thereon will cease. he certificates to be produced at the time of payment and canceled. 

A dividend of warerdiee per cent. is declared on the earned premiums of the Company for the year 
ending 3ist December, 1918, which are entitied to participate in Miividend, for which, upon application, 
certificates will be issued on and after Tuesday the sixth of as next. 

By order of the Board, G. ANTON FLOYD-JONES, Secretary. 


TRUSTEES. 

EDMUND L. BAYLIES, PHILIP A.S. FRANKLIN, DALLAS B. PRATT, 
JOHN N. BEACH, HERBERT L. GRIGGS JOHN J. . 
NICHOLAS BIDDLE, MU . HUBBARD, SR 
JAMES N, WILLIAM H. LEFFERTS Ae a JAY ‘SOHTEFFELIN, 
JOHN CLAFLIN, CHARLES D. LEVERICH, LS N, 
GEORGE C. CLARK, HENRY RBES McCREERY, WILLIA SLOANE, 
J. WIL M CLAR NICHOLAS F. PAL R, STERN, 

E C A. DALL WALTER WOOD PARSONS. WILLIAM A. STREET, 
CLEVELAND H. DODGE, CHARLES A. PEABODY GEORGE E. TURNURE, 


GEORGE C. VAN TUYL, Jr. 


WILLIAM R. PETERS, 
: RICHARD H. WILLIAMS. 


G. STANTON FLOYD-JONES, JAMES H. POST 
_ CHARLES M. PRATT. 


CORNELIUS ELDERT Prestdent. 
WALTER WOOD ‘ARSONS, Vice-President. 

CHARLES E. PAY. 2d Vice-President. 

WILLIAM D. WINTER, 3rd Vice-President. 





ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- 
RNASE ER GE Fa Fa eare $ 3,463,000.00 tled in process of Adjustment____-_ $ 4,557,029.00 
Stock of the City of New York and Premiums on Unterminated Risks___ 1,000,934.33 
Stocks of Trust Companies & Banks 1,385,500.00 Coreoese of Profits and Interest 
Stocks ro Bonds of Railroads. ..... 3,069,879 .85 EEE, Ss eS 316,702.75 
Other | ERE EROS 285,410.00 | Return presses OS 129,017.66 
Special ne ts in Banks and Trust (> § <i ies aii ar 400,000.00 
ASRS Sa ie RRS | 1,000,000.00 a Premiums on Termi- 
Real Testate ¢ cor. Wall Sirens, 6 William " & 9 (ana eeheeee 288,508.92 
Street and Exchange Place_-_-_-._- 3,900,000 .00 Claims not r -senaned including Com- 
Real Estate on Staten Island (held STE | ALTERS: 139,296.10 
under provisions of Chapter 481, Certificates of Profits Ordered Re- 
Laws ot BED Pits sy tis in dhed co able badaid eb 75,000.00 Cooma, Withheld for Unpaid Pre- 
Premium Notes...........-.-.-... 663 ,439 .52 EES GRE Ras ae Lt ae 22,592.54 
EE ROD. 6 cn ptvntenenanione 716,783.36 | Income Tax Withheld at the Source_-_ 3,739.93 
Cash in hands of European Banke Certificates of Profits Outstanding... 6,140,100.00 
to pay losses under policies oapante 
in foreign countries_._........--- a ee ee ae ee 3,825,570.11 
Cash in Bank and in Office..__...--. 1,972,809.61 
Statutory Deposit with the State of 
Queensland, Australia........-.-- 4,765.00 
$16,823,491 .34 $16,823,491 .34 








ESE LEE LPL LEN! TET LAL RAP ~$3,825,570.11 
Accrued Interest on the 3lst day of December, 1918, amounted to 95.890.45 
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Banque de Mulhouse 


Capital paid up_Frs. 36,000,000 
Reserve Fund___Frs. 14,000,000 
Deposits _...___ Frs.200 ,000 ,000 


Head Office 
Mulhouse (Alsace) 


Branches: 


Paris, 4 Rue de la Paix 
and 
Belfort, Colmar, Epinal, 
Havre, Munster, Strasbourg 
Montbeliard 


General Banking Business 














High Grade 
Investment Bonds 


Munfisipal and Corporation 
Issues Underwritten 


We speolalize in securities of 
the Mississippi Valley and the 
South 

































































Rents due and accrued on the ist day of December, 1918. amounted t0---;--->7---3----= 28.106.40 BOND DEPARTMENT 
Shciee "as Vachetta Pivcettineet baa Gulliased Che sales slike Wail Madison Gatan tana *°"™*** Mi i Valle T Co. 
ne Insurasios Bopartinent' valuation of SOON, ond ad” aibar ociied"sxcesta tha 70° ississippi Valley Lust 
Re a etna 27 e aealgagpa gy a a  e n 2,411,384.11 ST. LOUIS 
On the basis of these increased valuations the balance would be................---------- 36, 881,835 5.3 38 
PITTSBURGH Investments 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 4, 1919 
RESOURCES 115 Broadway, New York City 
A eeeanensgncnsenetiy tf 
ae BE BRERA ccbcowctescneecccesceupeces 28,283,714 73 
ash and due from Banks------------------22-222-22-2--2 22,268,086 21 | Apestdliatns te 
LIABILITIES ge Russian Govt. Bonds 
Surplus 2 bas ererenuasessagccapsoontersescces~---72---7--> Eee oe and Currency 
wan nanan ----=- elateieteianeha - 2,666,364 89 Foreign Govt. Securities 
Borrowed ed from Fe Federal Reserve Bank...----------------- 8,300,000 00 
Circutat = ee yf iimedel” CHAS. F. HALL & CO. 
——— 86,811,935 52 Tel. 5810 Rector 20 Broad St. N.Y. 
overnment....................-. 6,632,088 38 103,975,009 35 
$130,695,182 03 
H. M. CHANCE & CO. 
= Miming Engineers and Geelegiste 
COAL AND MINERAL PROPERTIES 
Acts as ° Examined, Managed, Appraised 
Trustee, 
Guardian, Chartered 1836 Specializing in Examination & peer! ®a 
nt Ceunty, Municipal and Corporation 
Registrar and CAP Al URP 000,000 : 
Transfer Agent IT and S LUS, $10, 4 Bonds, Warrants and Securities and 
' allo Member of Federal Reserve System Proceedings Authorizing Same. 
nterest wed Rooms 517 141 W. 
on deposits. E. B. Morris, President’ Ballainr’* Te 
CHICAGO, ILLINOIS 
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Phas, O. Corn Paul Schwars 
August Schierenberg -‘Brank A. Kimball TRUST COMPANY Rhode Island 
: Schwarz & C BOSTON, MASS. Hospital Trust 
rh, ar Oc | carrrac, 31,000,000 SURPLUS, $2,000,008 Com pany 
NT Safe Deposit Vaults 
COMMISSION MERCHA s Authorized to act as Executor, and oo cuubed one Bere iis ws ee ee Sharpe 
5 William Street New York | Eee tung = wan © eee cee Coen t Herbert J. Wells, _—_Isaae B, Merriman 
Guardians, Trustees, Corporations and Individuals. “ana 40. Sturges William L. Hodgman 
MEMBERS OF ane poor yw ae under ome dagen we gg as Transier Ste hen O d Metcalf Frank H. Eee 
Now! ork Cotton Exchange oo nas Adee Registrar Bonds te: “ wlan 
New 4 Cotton Exchange et 6 ee Edward Ho brook o ap ly 
q an * 
New York Produce Exchange OFFICERS Benjamin Fs Jackson William C. Dart 
New York Coffee Exchange JAMES R. HOOPER, President Fran atteson Thor H. West, Jr. 
ARTHUR ADAMS, Vice President wumbeinn ~~ Ge ~ 
CK P. FISH, Vice-President OFFICERS 
° ALLEN, Treasurer Herbert J. Wells, President 
"CHARLES E. NOTT, Secretary Horatio A. Hunt Prest on. Vere 
Geo. H. M*°Fadden & Bro. EDWARD B. LADD, Asst. Treasurer Vices President Tenia 
? RAYMOND MERRILL, Asst. Treas. Thomas H. West, Jr. 5, 2rust Officer 
COTTON MERCHANTS JOHN W. PILLSBURY, Asst. Sec. Bg pn View President 
121 Chestnut St. 35 Broad St. CRRTHOR F THOMAS, Amst, Trust Officer “Secretary. Cee Trust Ofer 
me LADELPHIA NEW YORK R. B. GAGE, Manager Safe Deposit Vault Ernest A. Harris, — fey | 
Asst. Trust cer . ficer 
de Corresponden eee a John E. Williams ey 
FREDERIC ZEREGA & CO., George Wigglesworth, Chairman Asst. Secretary Ralph S, Richards 
Havre Corresponden Arthur Adams James R. Hooper George H. Capron Asst. Secretary 
50 IETE a’ IMPORTATION et de COMMISSION | J. D. Cameron Bradley David P. Kimball Asst. Seeretary bien ig = Hibbert 
— y Bd Cochrane pee Ee P Loring Jr a ee 
McFADDEN & CO., LTD. . : ; 
aexandria Correspondents: ve George H Davenport Exnest Lovertng Providence, Rhode Island 
EINHART & CO., LTD. Francis W. Fabyan alworth Pierce 
as Frederick P. Fish James M. Prendergast ‘ 
Charies H. W. Foster Henry H. Proctor 
GWATHMEY & CO. | Smurs ot Baws M, Micro | 1800 sss 
90. “4 Morrie Gray ye ay Sears 
24 EXCHANGE PLACE, NEW YORK Harwoed Arthur R. Sharp ° ° 
W. Hobbs Henry L. Shattuck The United States Life 


MEMBERS 
NEW YORK Corton EXCHANGE 


fe icceewercune, | CENTRAL TRUST knsasanee: Co. 


E IN THE CITY OF NEW YORK 
NEW ORLEANS COTTON EXC HANGE COMPANY of ILLINOIS 


ASSOCIATE MEMBER Issues Guaranteed Contracts. 
LIVERPOOL COTTON KSSOCIATION 125 West Monroe Street 
111 South LaSalle Street 


7 Street Level Entrances CHICAGO JOHN P. MUNN, M. D., PRESIDENT. 
tephen_ = . Weld & Co. Capital & Surplus $7,000,000 Finance Committee. 


Deposits . . . $50,000,000 | op aRENOE H. KELSEY, Pres.Title Gu.& Tr Co. 
82-92 Beaver Street, New York City Accounts of banks & bankers | WILLIAM H. PORTER, Banker. 














PHILADELPHIA. received ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
aye UTIs. K. Y. Correspondence invited 
NEW DFORD LIVEMPOOL. Efficiently equipped to handle al! 


business pertaining to banking, anc GooG men, whether experienced in life insurance 
offer a complete service to accounts | OF not, may make direct contracts with this Com- 
4. of banks, corporations, firms anc | pany, for a limited territory, if desired, and secure 








ROBERT MOORE & CO. 


























Mills Building individuals. for themseciven, i addition to first year’s commis- 
sion, terest in income f 
ee ae A Bank of SERVICE [fnturc. “scares the Company at ita Home Office 
COTTON MERCHANTS \No. 277 Broadway, New York City. 
Members New York Ootton Exchange [ and SAFETY. 
- WILLIAM RAY & CO, | CHARTERED 1863 


Successors to 


ono. commune sco. United States Trust Company of New York 








o xcnange or 
orders for ature, delivery contracts executed | 45-47 WALL STREET 
on the New York ard Liverpool Cotion Exc nanges | 
Capital, * ° . - $2,000,000.00 
Factors | Surplus and Undivided Profits - $14,304,948.32 








~~~ | (“his Company acts as Executor, Administrator, Guardian, Trustee, Court 


JAMES TALCOTT, lac. Depositary an “ other recognized trust capacities. 


Founded 1854 | It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
ae On ete eT YORK personal, for estates, corporations and individuals. 


Commission Merchants EDWARD W. SHELDON, President 














. eco * a | WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
i ee | WILLIAMSON PELL, Asst. Secretary PREDERIC W. ROBBERT, 2nd Asst Secretary 
1 CHARLES A. EDWARDS, 3d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman ef the Board 
AMERICAN MFG. CO. WILLlAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLiss Jk 
NE LYMAN, OHAUNCEY KEEP HENRY W. de FOREST 
JouN J. PHELP ARTHUR OURTISS JAMES WILLIAM VINOENT ASTOR 
Cass LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOF PFMAN 
tee MAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 
| PAYNE WHITNEY OGDEN MILLS 





CORDAGE 


enor... LF. DOMMERICH & C0. 


Debie & West Streets, Brooklyn, N. Y. City 





FINANCE ACCOUNTS OF MANUFACTURERS AND 





GEO. B. EDWARDS MERCHANTS, DISCOUNT AND GUARANTEE SALE$ 
a eer eax. N. ¥. General Offices, 254 Fourth Avenue 


FOR SALE—Timber, Coal, Iron, Ranch and 
Caites States. West Indies; Carean, Established over 60 Years , 
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Financial 


aware 


DOUGLAS CO., WIS.., 


Cc. H. 5s 
To Net 4.70% 





Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway 








ah Cotton 
Henry Hentz & Co. 


82 William Street 365 Congress Street 
NEW YORK BOSTON, MASS. 


OOMMISSION MEROHANTS 
AND ‘BROKERS 
Members of 





of 
Associate Members of 
Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 





New York 


THE CHRONICLE 


[Vou. 108. 
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Sinancial 





GENERAL AMERICAN 
TANK CAR | 
CORPORATION 





Equipment Trust Notes 





Bought and Sold 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Cumberiand Tal. & Telep, Oo. Se 
Nashville & Decatur 3 
Nashville Rallway & Light Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO., 
214 Unien Street 317 Security Bids. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 





NEW YORK DETROIT MILWAUKEE 
COTTON MERCHANTS 206 Seuth Le Selle Street 
Liberal Apmemat See on Cotton CHICAGO 
Hopkins, Dwight & Co.) CHRISTIAN & PARSONS CO. 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 








Financial 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 





Victory Liberty Loan 


SEASONGOOD, HAAS & MACDONALD 


Members New York Steck Exchange 
60 Broadway 








Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St.  Cialeago, 1, 





P. W. Viseeis & Company 
INVESTMENT SECURITIES} && 


118 So. La Salle St., 
CHICAGO 


53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 


New York ' 39 So. La Salle Street CHICAGO, ILLINOIS 


Bankers’ Joint Stk. Land Bk. of Milw. § 
Brunswick-Balke-Collender 

Charcoal Iron Co. of America 7s 
Chi 
First 
Southern Railway Co. 3-year 6s 
The Studebaker Corporation 7s 


AMES, EMERICH & CO 


106 S. La Salle St. 


WE SPECIALIZE IN 


Co. 6s 


Junction RR. Co. First 4s 
oint Stock Land Bank of Chic. § 


First Nat. Bank B 


CHICAGO MILWAUKEE 





Wollenberger & Co 


105 So. La Salle St. 


Cuban Government 
6% Internal Gold Bonds of 1905 


National Bank of Cuba 


Stock 








INVESTMENT BANKERS 
CHICAGO 
Borland Build 





F. H. PRINCE & CO 


Members of New York & Boston Stock Exohang 






BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMEN 








Day & Zimmermann, Inc 









ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 








Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








‘tAre Esempt from Federal Income T 





Municipal ‘Bonds 


Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


38 Seuth La Salle Street 
CHICAGO 
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HE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1918 


Income for Year 1918 . - $123,897,694.70 
Paid to Policy-holders during year 69,651,429.81 
Reserves and Liabilities 584,149,702.52 
Contingency and Dividend Funds - 89,564,591.31 
Assets 673,714,293.83 

’ Ansurance in Force - 1,861,881,953.00 
Annuities in Force | 2,747,618.89 


. - 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 











GRANVILLE M. WHITE, 
GEORGE T. DEXTER, : 2d Vice-Presidents 
JAMES TIMPSON, 7 


GEORGE 0. gocedgs! 


WILLIAM F. DIX, Sa 
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Statement at Close of Business March 4 1 
RESOURCES. 


See ie $1,000,000 |" 98S Esan i. 
Surplus and P rofits, $3,82 5,000 Pas and Balances in Banks Ppp 
Deposits, -  - $57,000,000 the org) walla 418.342 75 


Real Betate. oi. oie occ ccawed bea 





S. G. BAYNE, 
. President. : 
Cc. C. THOMPSON, oO. M. JEFPERDS, LIABILITIES. 
Vice-President. Asst. Cashier. Capital Stock, Surplus and Undivided Profits._. 
B. L. GILL, Cc. C. FISHER, Circulation 
Vice-President. Asst. Cashier. Deposits 
W. K. CLEVERLEY, J. D. SMITH, 
Vice-President. Asst. Cashier. 
- LN. Vv ~ m= & N, OFFICERS. 
mn pte aes LY 6.1 Peng oe EDWARD T. BELL, President. WHITFIELD W. SM) 
C. H. MARFIELD J. BE. ORR ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, 
La Cashier. Sheet. Cae. WILFRED E. RILEY, Asst..Cashier. 








Accounts of Out-of-Town Banks Especially Solicited PROMPT ATTENTION GIVEN TO CO 
CORRESPONDENCE INVITED. 


———_—__----~ 
wae 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 














CAPITAL, $3,000,000 | SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President WILLIAM E. CABLE JR., Cashier 

E. HAYWARD FERRY, Vice-President J. NIEMANN, Asst. Cashier 

SAMUEL WOOLVERTON, Vice-President — WILLIAM DONALD, Asst. Cashier 

JOSEPH BYRNE, Vice-President GEORGE E. LEWIS, Asst. Cashier 
CHARLES H. HAMPTON, Vice-President WILLIAM H. SUYDAM, Manager Foreign Der 
HENRY P. TURNBULL, Vice-President ROBERT NEILLEY, Asst. Manager Foreign Dept, 








Rew Work City. 9 IRON Bat NATIC 
CHEMICAL NATIONAL Bank|COAL # 
Statement at Close of Denies March 4 1919. NEW YORK 


ASSETS— : os 
Loans and discounts $57,164,141 85 Statement at Close of Business March 4 1919. 
United States bonds and certificates of in- om 

debtedness 26,010,336 00 a. Discounts 
Other stocks and bonds 898,533 72 Interest Earned Pbut not Collected 
Banking house 660,000 00 Un ~y Btates BONESsicccccnvwwsonctocs donna 
Letters of credit and acceptances 3,731,819 34 es 7 a f Soak ne and Bond 
Cash and exchanges 14,976,024 62 Cash and Exc “a a s- 
Customers’ liability, account of loans 3,559,462 05 Customers’ Linbilice Account Acceptances.... 
Interest earned 308,605 31 


ABILITIES— $107,308,922 89 coe = 
a Capital stock ,000, aren aed rollis (arnedl 22-222 RD i Hoes 


Surpfls and undivided profits ‘ 9,578,703 13 culati SPE cesocorenscoorenee rush rina 3 


Circulation outstanding i ao 00 Reserve. for Accrued Interest............ ocenese eae 
Let d acce ta 7 wv ee TT el ecco ere i a 
wa ei 718.225.1158 $0 Postal Savings Deqosits...- cones encccreccudvest aE 

> v rr eer ere 

Bonds borrowed 2,300,000 00 discounts | ederal Reserve Bank.------.---< 
Reserved for Interest, Taxes, &c 296,563 49 Reserve for Tgsee and Contingenc 
Interest unearned 468,485 71 Acceptances Account Customers........... 
Bills Payable with Federal Reserve Bank 


Loans for account of customers 3,559,462 05 JOHN T. SPROULL, President. 


107,308,922 89 | DAVID TAYLOR, Vice-President. ADDISON H. DAY, © 
H. K. TWITCHELL, President. ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, As 
P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. WALLACE A. GRAY, Asst, Cashier, — 
FRANCIS HALPIN, Vice-Pres. J.G. SOHMELZEL, Asst. Cashier 
I. B. HOPPER, Vice-Pres. J. B. DODD, Asst. Cashier ' 
JOHN OCLAUSEN, Vice-Pres. 8. T. JONES, Asst. Cashier Member New York Clearinz House 
&. H. SMITH, Cashier H. M. ROGERS, Mgr. Foreign Dept. 

















Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business March 4 1919. 


ASSETS— 
Loans and Discounts.coccccocccccctscccscosccse $12,106,942 38 
Bonds and Securities.........----.-.-.-----.-.- 4,840,915 33 
Banking House--.------------------------------ 621,964 00 
Acceptances of other Banks.-..-..........-.-.-. 402,832 56 
Credit Granted on Acceptances..........-.-.-. 325,871 67 
Cash on Hand, in Banks, and Due from United 
State Treasurel...cccoccccccccccscccccssscece 2,819,204 05 
$21,117,729 99 
LIABILITIES— 
Capital ..ccacccccccccqcesescbosconcscncenssces $750,000 00 
Surplus and Undivided Profits...............-.. 809,092 99 
Cisculating Netds.ccscicccccsccbiinstnscnnescce 15,000 00 
Acceptances Executed for Customers........--.- 326,871 67 
Acceptances of Other Banks Guaranteed-_-.--... 253,560 76 
Liberty Bond Rediscounts.-.................... 3,756,839 00 
WOE BECSURE... .ntreccscoseustcacingusnadsawaves 15,000 00 
POO c cc ccccccowevsscrcscovestoabebsdhewsane 15,192,365 67 


$21,117,729 99 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


. DRURY, President. 
. EVANS, Vice-President. 


F.A H. T. TILLSON, Asst. Cashier. 
CO. A 

A. R. BRIGHAM, Vice-President. 
w. J 

0.8 


N. B. POTTER, Asst. Cashier. 
. J. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 
. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 


J.A. FITZGERALD, Asst. Cashier. 
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Merchants "Matoual Bank 


PROVIDENCE, R. IL. 


Established 1818 


UNITED STATES DEPOSITARY 
Statement at Close of Business March 4 1919. 





RESOURCES— 
Loans an6 Dilscetttt.cccncccsccwccsuseccccones $6,598,842 83 
United States bonds and other securities....-. 4,419,513 67 
Customers’ Liability account of acceptances.... 554,021 81 
Stock in Federal Reserve Bank --.-..--.-.-.-.... 60,000 00 
Batkiag. NOUGS. cccccaccecocccccscccccescosccos 100,000 00 
Cash and due from banks..-.-...-.-.---.---....- 1,355,894 15 
$13,088,272 36 

LIABILITIES— 
Cage csc cnncscscsdawsetnnbegeccoucesannbuoss $1,000,000 00 
Surplus and undivided profits. pn tabenceb ibid irabienianiiteieiomaye 1,427.932 87 
National bank notes outstanding.-.-....-.-..... 1,000,000 00 
DOGO pccccbdddhnbnnsibinvadinepranwsvosasaminan 9,031,317 68 
Acceptances executed for customers.-........... 664,021 81 
Reserved for Depreciation of Securities......... 75,000 00 





$13,088,272 36 
ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Oashier 
HARRY 8S. HATHAWAY. Assistant Oashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS MARCH 4 1919 








RESOURCES 
, 5. Bonds to Secure Circulation..........-.....---. . 
her - Bonds and Certificates............-...-.- 3, rote ed 00 
NE MR a nesgiisaieeiasainidaeens 547,695 50 
ime PEM PSO scncuscccovrcssitibaldainakee 7,671,302 75 
mand SRE ES a A ea $2,014,680 97 
ue from— 
Federal Reserve Bank....-...-..--.-.-.- 896,750 18 
SE PPE ndccductansavrkaboguocd® 1,723,147 40 
Ts ie SOONIOT a nucicmnknnmiamenne qt 20,000 00 
ee neal 638,491 81 
oe A allah teat taeades ie eclarimsapen'gn tigi +238 42 
———_ 5,794,308 78 
Customers’ Liability—Letters of Credit............--- 282.498 50 
Customers’ Liability—Acceptances-__........-.------. 4,561 44 





$18,590,916 97 












































Henry 8S. Grew, President 


William 8S. B. Stevens_-_ Vice-President 
Alexander Whiteside__ Vice-President 


LIABILITIES 
I x, ccvinisis ence bacilieieadibbecsagadbtaiiodadh hlaaiiintbisacaadibain $1,000,000 00 
sure Ff a RMR AP: PARA TSE TARE EES IE 1,000,000 00 
REE GO RAMEE CRL SNE 636,982 63 
EEG Yo SOREL SEE LS ME NEE 56,317 97 
$2,693,300 60 
Sientatton dénideleeiidmitiednianws wanna ais thiisvacin oe 000 00 
sits— 
Pindividual ‘satiate cng ciara $9,042,948 46 
ie ie ER cdlitedinnacddinecaiena 570,000 00 
ST RATE BS ERE RR 1,764,439 55 
a ea PR EEE 10,168 42 
$11,387,556 43 
Liabilities for Rediscounts with Federal Reserve Bank~- 423,000 00 
Acceptances based on imports and exports-..-.-...-.-.-. 4,561 44 
I Cn Anedabennsondonseonnenoene 1,800,000 00 
I Te A im msigintiodsameememea 1,600,000 00 
Letters of Credit guaranteed-.-.......-.--.------..---. 282,498 50 
$18,590,916 97 
es is, i a as Cashier 


Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Fifth- Third National Bank 


of Cincinnati 
Statement at Close of Business March 4 1919 

















RESOURCES, 

i $27,221,040 67 | 

SER tee RR DCRR DRE 5 aN Be AGA 6,147,782 80 

NG RI SO leanne 3,570,631 90 

Stock Federal Reserve Bank_.........-.-..----- 5,000 00 

Acceptances and Letters 7 CARE ci nneiatahasce 1,829,483 16 

ESS ipl TES SR EAA EG AP 00,000 00 

ash and Duet from Banks and U.S. Treasurer... 9.622,916 38 


—— 
$49,626,854 91 


LIABILITIES. 
ae $3,000,000 00 
Surplus rome | Nafta nina sar aR SN 2,117,863 70 
———————_ $5,117,863 70 | 
ESSERE NEEM TEE IE 95 'c2i EEM 1;,717.897 50 
I NI TO oun 1,704,581 58 
cceptances and ,ettors OES" SRI ee 1,867,998 64 
Bills Payable with Federal ee BORKhsccane 600,000 00 
Foreign Bills of xchange Shane eI a aE 1,407 4 
TN BI te enc pdt al eter I EEN 2,159,100 00 
REE Ca Jae ir RR ie mae nee Sa a2 36,438,006 07 
$49,626,854 91 
OFFICERS. 
CH ee A. HINSCH, President. 
EDWARD A. SEITER, -Pres. L. E. SDOL, Asst. Cashi 
MONTE J. GOBLE, AA, LE Van MA YER, ioe. pee» 


CHARLES T. PERIN, Vice-Pres. SAM’L McFARLAND, Asst. Cash. 
WILLIAM A. HINSCH, Vice-Pres. EDWARD A. VOSMEE, Asst. Cash. 
CHAS. H. SHIELDS, Cashier. & Assistant to the President. 


ESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 





| 





First National Bank 
OF JERSEY CITY 


Statemen: ai Close of Business March 4 1919 


RESOURCES— 
I RI RN a i i i nes $5,227,739 36 
Reserve with Federal Reserve Bank-.-.--.-..--.-- 1,099,997 35 
Customers’ liability account acceptances-_...--. 23,643 91 
Real estate and securities_.................-.-- 1,507,840 10 
United States bonds and certificates_.......-.-. 5,374,700 00 
Cash and due from banks and bankers--.-.-.--.-.. 3,496,019 84 

| LIABILITIES— $16,729,940 56 
(ES ESS SUES CD Se SoS ILS YAN SO ea ON $400,000 00 
Surplus and undivided profits............-.--.. 1,379,519 78 
es ea eimncel 370,400 00 
Bills Payable with Federal Reserve Bank.-..-.... 2,294,300 00 
Cite ee ADRES. c nstchwmoctdacdkeneesa 470,000 00 
Tie SORNSCRNE sca ck dcccocmoccectatnscuunsee 23,643 91 
DOGS coated tebausedoiboseunagaeapecwanite 11,791,576 87 


$16,729,940 56 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Oashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


bE iy Quick to serve 


Statement at Close of Business March 4 1919 
RESOURCES— 


























Loans and investments-_-.....-...-.-.-.-..--.-- $16,763,332 19 
wy liability letters of credit and ac- 1,964,828 78 $ 
ON ERE RE ME, TY LE NE ED 
Tg er a a So EIR SO 2,928,702 32 ou at a times 
Exchanges for Clearing House__..............-- 517,917 11 
eee Oe SUNOS Sica ciw wads oo kuwanccascecuad 1,814,890 31 
LIABILITIE $23,989,665 71 
SIS er ERIE ea EOE Me pple $1,000,000 00 
Derma Sie MO6 OTUNNE. oo o5 0 ose n ene kesae 1,738,661 14 
ET ET TL eee EE 593, 00 
Li abilities tos eniaads Gok Pedal Uses mein ge 
abilities for Rediscounts w eral Reserve 
ee 63,000 00 .; Exch 
Bills Payabie, Federal Reserve Bank-...........- 3,785,000 00 oO r n x Cc a n g e 
GEER dobhacdincawtdukiambitiode ke ciuscsdundnne 14,239,680 79 


$23,989,665 71 





National Bank 
Philadelphia 





JAMES F. SULLIVAN, 
President. 
WHat ae P. SIR MBET.. FRED F. SPELLISSY, 
ce-Presiden Cashier. 
Rg. LIVINGSTON SULLIVAN, W. H. TRAPPE, 
Vice-Presiden Assistant Cashier. 





_We solicit the accounts of Banks, Corporations, 

and Individuals, and will be pleased to meet 

or correspond with those who contemplate making 
a or opening new accounts. 


























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1919 











RESOURCES LIABILITIES 
Loans and Investments__........._.-..--- STL Birr Ge + Cee oo. tee ccdcen ante Seip Be ta ccaOe 2 $2,000,000 00 
IN sR i A ce ceuh as 223 ,893 73 | Surplus and Net Profits._.........-------- 6,066,865 54 
Letters of Credit and Acceptances_______-_- 5,889.705 76 | Discounts Collected but not Earned_----_--- 344,920 99 
ne eae eee 12,869,242 ae eT, 5 oc sos beeen cuenan 344,338 53 
Exchanges for Clearing House_____._____-_- A Os nlademainonalin 1,069 ,200,00 
REEL eR ple ela a ae eS 6,459,193 17 Acceptances and Letters of Credit_-._..--- 5,889,705 76 
Bills Payable with Federal Reserve Bank.. 13,000,000 00 
ena Se a enna eon ain 70,778,653 18 
$99 ,493 ,684 00 $99 ,493 ,684 00 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 


R. J. CLARK, Vice-President & Cashier. Ww. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. C. F. SHAW Jr., Assistant Cashier. 


W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 











Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 
Condensed Report at Close of Business March 4 1919 
RESOURCES 





“Strength and Service” 








Cash and Reserve----.---~--------------------------- $3,895,119 44 | |) Equipped with every modern facility, 
ae we are prepared to render to our ebrre- 

Dee il IA ices cincnnabinvhiawanwnae 36,714,206 46 | || spondents first quality service in the 
Interest Earned but CSN 6 ciccinkmnamiiewremi se 52,670 59 | | collection of checks, transfer of funds, 
Customers’ Liability for Acceptances Executed____.__- 520, 137 48 | |) 


credit information and any other mat- | 











FEE aetoonanninginmennen emma reennnminT yenen aera $49,581,247 53 ay ters for which they may call upon us. 
LIABILITIES 1 
EE oi. cnaccennvodecnanetdnecsbéetnatinciwnscenn tees 73 | fi 
II os ciurdrctondntiprntins te moshunnron eee asengnmniee 1,500,000 00 | T d 
1 @ Undivided Prottte.u0...0-ccenccncniocece 2,037,554 66 | |! 
—— pore Discount collected but not earned.____.. 138,261 00 | |: ra esmens 
Reserved for Interest and BS geo nantem sages Win ic lbo ien Uite ath a dest 302,773 50 | | ie 
Reserved for Depreciation in Securities. __......---..- 333,914 18 | || N ] RB k 
elt ih il ie a 8 SRE. 2 5,100,000 00 | ationa an | 
Acceptances Executed for Customers_-__.....-.--.-.-. ___520,137 48 | | q 
SE Kinshnihacaptiaginijitibiininnsgajenkachataniotare $49,581,247 53 PHILADELPHIA, PA. 
WM. A. LAW ESTABLISHED 1846 
President 
KENTON WARNE THOMAS W. ANDREW Capital & Surplus_-_-___--- $1,500,000 
Vice-President ashier 
FREAS B. SNYDER CHAS. H. JAMES Total Resources-_-___...-- 23,000,000 
Vice-President Ass’t Cashier 
HARRY J. HAAS CARL H. CHAFFEE ; 
Vice-President Ass’t Cashier 15 ~~ 

















~ Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1919 


RESOURCES 

U.S. Bonds and Certificates of Indebtedness. $39,046,200 68 
Loans, Discounts and Investments___-.---- 87,391,631 59 
Accrued Interest Receivable_.........----- 213,139 21 

Customers’ Liability under Letters of Credit 
Cl BEL REIIEL EE ODODE ED 11,730,408 90 
a. i emisin nisin oipihia sna 21,827,740 97 
Exchanges for Clearing House._._....----- 6,912,334 87 
13,848,544 51 


Cash and Reserve 
$180,970,000 73 








LiABILITIES 


STE PELE St, OE eT $3,000,000 00 
Surplus and net profits (earned) 7,920,131 11 


a. CU 506,284 21 
Reserved for taxes and interest_..._._.___- 558,052 80 
Acceptances and Letters of Credit._.._._._.-- 11,877,523 04 
Acceptances of other banks sold___._.___---. 1,403,855 80 
I Bg OO REA a earl eee 23,703,600 00 
Bills Payable with Federal Reserve Bank_.__ 23,000,000 00 
BND estes inci, dash est clei niki aise 6 cottiimietd acu 109,000,553 77 





$180,970,000 73 


LEVI L. RUE, President 


CHARLES P. BLINN, JR., Vice-President DAVID W. STEWART, Assistant Cashier 
WILLIAMS. MADDOX, Vice-President FRANK P. STEPHENS, Assistant Cashier 
HOWARD W. LEWIS, Vice-President JOHN SCHLAGEL. Assistant Cashier 5 
HORACE FORTESCUE, Vice-President GEORGE H. MILLETT, Assistant Cashier 
Oo. HOWARD OY, WOLFE. Cashier JAMES A. DUFFY, Auditor 

STEPHEN TH, Assistant “Cashier EDGAR ROSS, Mgr. Foreign Department 
EDWARD S. L wis. Assistant Cashier NORMAN T. HIAYES, Mer. Tran. Dept. 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPODNENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT OLOSE OF BUSINESS DECEMBER 31, 1918 








ASSETS LIABILITIES 
Cash in Vaults & Clearing House Exch’ge. $1,372,613 74 | Capital____.______________________ et $2,500,000 00 
Reserve in Federal Reserve Bank____-_-_-_- ES EE eae Pee, ee ee ee ee 7,500,000 00 
pth Ea ia iE A AR Sl Pal a 30,245,392 69 | Undivided Profits......_._.__._.___._._._._.._- 1,365,412 20 
I 20,632,563 65 | Dividend Payable Jan. 2 1919____________ 225,054 00 
ERIE TEREST CAEL A eae PO och 219. He BES a Py SS Cagle a ie, 39,765,727 04 


2,953,584 51 
3,363,753 94 


Due from Banks and Bankers 


Drafts and Bills Accepted bs ee i es 2 
Real Estate 


162,499 99 
Notes Re-discounted and Bills Payable at 


iit ee ee ee 











Customers’ Liability acct. Acceptances-- 162,499 99 Federal Reserve Bank on U. S. Bonds__ 11,379,520 00 
$62,898,213 23 $62,898,213 23 
OFFICERS. 


E. B. MORRIS, President. 
JACKSON, Vice-President. 
SAMUEL. W. MORRIS, Secretary. 
F. LEWIS BARROLL, Asst. Secretary. 


JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION, REGISTRAR AND TRANSFER AGENTS. 


N. ELY, Vice-President. 
GRORGE H. STUART 3d, Treasurer. 
THOMAS 8S. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Cashier. 
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Fort Worth, Texas. h 7 j 
; W itney- entra 
ort Worth National Bank National Bank 
FORT WORTH, TEXAS ; 
Statement at Close of Business March 4 1919. of NEW ORLEANS 
RESOURCES. State t at } , 
Losng ind Discounts...—---------------------- $6,920,743 09 men Close of Business March 4 1919 
I ins erences ih dichehaiigniinisliiivneic > hememanitiee 230, RESOURCES. 
Other Real Estate_-_......-.-.-- ici cody bsg dancin 20,000 00 Le@ees gent. Digbeuwhe iio ai ee $22,504,043 15 
Bankers’ Drouth Relief Fund-....---.-.---.-.-. 48,000 00 U.S. Treasury Certificates. ................-.--= 6,640,000 00 
United States Bonds to Secure Circulation--_--- 600,000 00 Stock in Federal Reserve Bank ee 
L 1 hy Bonds and Certificates of Indebtedness. ett ett +4 Bonds and Securities._........_---------...--- 3,715,148 76 
SE TER, EG ESR SOR 
Bonds to Secure Postal Savings Fund___-.____-_- 165,000 00 Other Real Estates <== SE FER a oii bie 1,90t eer H+ 
Thrift Stamps and War Savings Certificates__-_-_- 1,672 88 Cash, Due from Banks and U. S. Treasurer.----- 6,561,358 59 
Revenue OD Sia i casa ea shee acento anes neg bi rab 2,217 05 poe tek nd Liability Account of Acceptances... 1,516,936 00 
Riteae Meteo Wer toate ict: ae Eschanges for Clearing ouse-..------.<.4--9. _4:170,607 18 
Federal Reserve Bank Stock__-.__.___.._______ =. 48,000 00 Total -..-.--.-------------+-----+----+---- $45,186,690 73 
Cash and Sight Exchange---.--..--.--.-.-.- 2. 5,292,025 53 
$14,815,489 75 | LIABILITIES— 
LIABILITIES— ’ . CN | iho dd sek oa od oe Ka ee ala $2.500,000 00 
Capital Stock $600,000 00 PE Mt CPOE. Scaninaaesihns nua cc che oe 2,093,541 38 
See Swen ema nemaesenwrewn en wwecooene . PAPC UEROION cc cand ccdnanuwaethobebivacieteeuliéedk ee 
Surplus ER RE, 9 DLS RE 1,428,238 93 DRD ie e ee Ee e 32,563,778 30 
Reserved for Taxes-----2-2-222c2-occccccac.2- 80,000 00 Reserved for Taxe§ ao Aacodatn nn, A 
Biipaunt wit Fodaral Waters Baan —- Mt | —. (eeecourer sc ecpeny (Aocegutbestoca.-22t 1 eHe aoe os 
s Payable. -.--.-......--.-----------,------ , discounts Federal R OE RR Ai IES 353,095 100 
Liberty Loan bonds borrowed-_-.._._-._..2__-_--- 135,500 00 Redis —s SEOTVE DANK. --cnceserese ¥ ‘ 
= uit casa cia hn gigas ems eG. Sa 11.590°608 20 oe nspnine -custibreseednoraienne arte __ 4,375,000 00 
$14, 815,489 75 GUE scales einnedinvcuabisdbateccunen anaes $45,186,690 73 
OFFICERS JOHN E. BOUDEN JR., President wg” A. ROBIN, Vice-Pres. 
K. M. VAN ZANDT, President FR ANK B. WILLIAMS, Vice-Pres. E. H. KEEP, Assistant Cashier 
ELMO SLEDD, Vice-President} R. E. HARDING, Vice-President BAS RRY T. HOWARD, Vice-Pres.. N. c. BERTEL, Assistant Cashier 
E. B. N ZANDT. Vice-Presi D. O'KEEFE, Vice-Pres. s. F McMAIN, Assistant Cashier 
B. VAD A - ce- dent 
W. M. MASSIE. Cashi RAYMOND C. GEE. Asst. Cashier MAURITZ PYK, ne tee. Ww. . ALLISON, Assistant Cashier 
. : » Vashier : ’ . oe A - deB. CLAIBORNE, V.-Pres. C. W . KAY, Assistant Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier -M. L. WHITNEY, Vice-Pres. RE. SLEOVY, Assistant Cashier 
ce- Ds ISTIS, Auditor 
UNEXCELLED COLLECTION FACILITIES. FRA NK V. MOISE, Manager, Credit Dept. : 





he 
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INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1919 
RESOURCES LIABILITIES 











Loans and discounts___-....-.------------ $53,078,951 64 | Capital -........-. nokcihethidadkucntes <p $1,000 ,000300 
DR ee ot ale 11,401,143 84 | Surplus and net profits................_.-- 4,501,775 35 
ee Ee a ee 6,371,333 05 | Letters of Credit and Acceptances_._...._-- 815,396 44 
Exchanges for Clearing House__......._._- 2,860,455 85 | Discount and Interest Unearned_._._____-_- 174 650 
Interest earned uncollected____...._.___.__ 98,904 56 | Reserved for Taxes...............-...-... 181 989 0 
Liability under Letters of Credit.........-- 815,396 44 | Bills Payable and Rediscounts Federal Re- 
SEY TER. csnenseicrusetingsorsndeane 8,500,600 00 
6 cutis so cnnediiits muvee cata 59,452,374 00 
$74,626,185 38 $74,626,185 38 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. E. SHIELDS, Assistant Cashier W. M. GEHMANN Jr.. Assistant Cashier 
M. D. REINHOLD, Assistant to Cashier 
DIRECTORS 
SAMUEL T. BODINE PERCY C. MADEIRA CHARLTON YARNALL ARTHUR W. SEWALD 
HENRY TATNALL J. A. HARRIS, JR. W. W. ATTERBURY JOSEPH MOORE, JR. 
3. RUTHERFORD MCALLISTER JOHN HAMPTON BARNES EDGAR O. FELTON LEWIS LILLIE 
FREDERICK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE JAY COOKE 
EFFINGHAM B. MORRIS CO. 8. W. PACKARD DANIEL B. WENTZ 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














[ The Best Advertising is the 
Backed-up Kind 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,122,000, OFFERS ITS SERVICES 

oO CANTILE FIRMS, INDIVI.- 
For each dollar that we spend on advertising, oe 


we spend twenty on service to back up what we DUALS, BANKS & CORPORATIONS 
say. Service is the real builder of banks. 


The National Bank of Commerce 


In Saint Louis | y 


| Capital, Surplus and Profits over $13,800,000.00 








CORRESPONDENCE INVITED 





























SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,751,370 


Acts as Trustee of Corporation Mibrtgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


gouN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
HN W. MARSHALL Vice-Pres. ELISHA H. PERKINS 
CHARD RANDALL, DOUGLAS H. THOMAS, 
DO NEWCOME 


ALDO ; ISAAC M. CATE 
NORMAN JAMES, ROBERT “GARRETT. 
GEORGE O. JENKINS 








4 DREW P. SPAMER, 24 Vice-Pres. GEO. B. GAMMIE, Treasurer. 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Manch 4 1919 
RESOURCES— 
Loans and Discounts--.-...-------------.------ $14,492,075 ss 


United States Bonds and Treasury Certificates- f ,400 
Other Bonds and Stocks--~.-.--.-----.-----.-.-. 24.954 00 
Dawmkink WON idddcccdetcencsosccupeapaadtnaic .000 00 
Customers’ Liability Acccunt Acceptances-...-. 100,000 00 

Cash and Due from Banks--.-.-----.------------ 5,509,493 
$26,648,923 20 

LIABILITIES— 

Capital Stecisiws. ye cesncecesecccqeecenacsee $1,000,000 
Surplus and tiadivided PEOTILS. cccnessccaduinn 1,293,033 21 

Unearned Discounts---...-.-..---.-.------------ 100,000 
Reserved for Toon ‘interest, HOE di cintacenddiibetia 55,000 00 
MUMIEEO - dinudsncdddassasnveccsonbannenmanie 1,000,000 00 
DEE PER caer crdbcdadedesnscdeseancoentedig 1,890,000 00 
ISOOEEES conde ddgndadime dnancedscuncscchehag .330 00 
Acceptances for Customers--.---.-.-------.-.-. 160,000 00 
DOMOSIES 2.2 cccc ccc ccc cece cco cccncenecoceases 20,446,559 99 
$26,648,923 20 


OFFICERS 
ROBT. F. MADDOX, President J.S. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J. D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Osahier 
GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS 


F. E. BLOCK H. R. DURAND R. F. MADDOX 

J. EPPS BROWN DR. W.8S.ELKIN W.L. PEEL 

w.J DAVIS JAS. 8. FLOYD J.J. SPALDING 

8. C. DOBBS J.T. HOLLEMAN ALBERT E. THORNTON 


JAS. L. DICKEY 
GEO. R. DONOVAN 


E. H. INMAN 8s. Y. TUPPER 





THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and 


Profits, $1,780,982 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. : 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLYF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business March 4 1919 
RESOURCES— 


Loans and Discounts a ad aa aia ec awiecmeuian dathide $36,601,807 19 
es Bonds SiC ape aL IEE ERA eR I wut igi att 1,585,000 00 
onds ahd Securities. _.------.----.----------- 7,859,601 38 

Liberty Loan Bonds and U. S. Certificates.-..-.- 10,379,765 17 

I a sia inapiagivchakenapunesion 61,350 00 

ERB TEE ERIE SECTS, 30,000 00 


‘ederal Reserve Bank Stock--.....--.-.--------- 
Customers’ Liability ier Letters of Credit and 
I ee nn led bine wiles obaneie 
Cash Resource 
Due from U. $. Treasurer.._-.--... $321,750 00 
Due from Federal Reserve Bank-..5,970,602 17 


225,000 00 
1,756,200 65 


re (0h ame wnewane 8,185,642 31 
2 NPS 8” RE Ua 3,369,529 34 
————_ 11,847,523 82 
LIABILITIES— $76,846,248 21 
Capital Frock 


Surplus Fun 


a as en ateinnll °. ,000 00 
Undivided Pi tits, La NAMB SL a GUN Fe eat 1,461,189 71 
Reserve for Interest and Taxes_..........---..- 202,930 57 
Discount Collected, not Earmed..........--.-..- 297,344 11 
Barcylation DAG AMEE NE ATR ETM: 2 Sle 1,399,300 00 
SSR a pies: cena et ed ai aenehalet ,00 
kK tters of orig and Acceptances.._.......-... 1.760,492 29 

lls Payable with Federal Reserve Bank-_--.---- 





ustomers’ P 


ayments on Liberty Bonds 
Deposits 


59,473,363 08 
page ero 21 
. Cashier 





EMORY W. CLARE, President 
WM. J. GRAY. Vice-President 
. DeGRAFF Vice-President 


ELMER E,. FORD 


J: BRIDGMAN, Asst. Cashier 
WAG Asst. 


W. A. McWHINN 





Cashier 
ash. . Be MEYERS. Asst. Cashier 
RZ. Mar, y eh Exchange 


THE 


PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business March 4 1919 
RESOURCES. 


Loans and Discounts-_-..-.....-..- $20, 278, Sis 2 
Monk cee rteereee ewe ene i7; 7:198.98 81 73 

DEED << sonuostihinmnnewevadis tie 195, 

' Bonds and Certificates of a 

"Indebtedness -.-...-...-.------ 29,151,500 00 936.791.0176 26 
Federal Reserve Bank Stock..-....-.....--..--- ons, 195,000 00 
Banking House and Branch Buildings_.--.-.--~- 1,250,000 00 
Customers’ Liability Letters of Credit and Ac- 

I ee 385,853 98 


Cash on Hand and Due from I a a 


16,431,598 15 
$105,053,528 39 
$2,500,000 00 
,000,000 00 
485,723 55 
00 


he (RE PRION "402,153 98 
90,165,650 86 
$105,053,528 39 


COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 
JAMES T. KEENA, Chairman of Board 

JOHN W. STALEY, President CHARLES H. AYERS, Asst. Cash'r 
F. A. SCHULTE, Vice-President | ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Oashier 
H. P. BORGMAN, Vice-President} D. E. LEUTY, Assistant Oashier 
R. W. SMYLIE, Vice-President W. BRAASOH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON, Bond Off. 
R T CUDMORE, Cashier GEO. T. COURTNEY, Auditor 


LIABILITIES. 
capital Stock 


Bilis Payable Federal Reserve Bank 
Letters of Credit and Acceptances 
Deposits 









































7 
P THE 
NORFOLK, VA. HE personal attention rendered by 
Statement at Close of Business March 4, 1919 the officers of this Bank to the indi- 
pages gg re eer ee TAL oni ni oe vidual requirements of each customer is 
ia... ae the foundation of the efficient service 
er cote ec nnntemaneinmnenins which we render to our correspondents. 
SOS 2 Oe OS RRR 2G hea Ge 2 rls AS 1,920,363 08 
ustomers’ liability account acceptances... - ‘. ‘ as 
. eee ee Unquestioned safety and judicious con- 
LIAB Bde Be MR EOS eas EG Eh $1,000,000 06 servatism characterize our methods. 
GEER 8 Seer ORS Hier beige 00,000 00 
ST WON... cian cnncagdgheundmatinenms 452,353 32 
NN i le tees * J 00 
RRL RSI Se eS NER Lele I TRE Be Ri ea 530 08 
SE ROTORS SES Ee, STS am 2,395,000 00 
Acceptances executed for customers__....._... 1,043,000 00 























$16,224,883 40 





WwW. A. GODWIN, President 
A. B. SCHWARZKOPF, V.-Pres. ©. 8. WHITEHURST, Asst. Cashier 
3 B. DEY JR., Asst. Cashier I.T. VAN PATTEN JR., Asst. Cash. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | 


UNION COMMERCE | 
National Bank 


OF CLEVELAND H 



































FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Resources over - - - $100,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 




















You can ob- 
tain prompt, 
courteous, 
co-operative 


If you have 
any Banking 
business to 





transact in 
the greater 


Milwaukee 


district — 


service at 


The First 


National 
Bank of Mil- 


waukee. 
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Statement at Close of Business March 4 1919 & PS AVT| CS BANK 
ee ea, dla nn nnn nennnnnnnen #10,034.068 98 eT pest Company 
Liberty new Ay United States Certificates cates « of In- : a 3 
debtedness and War Savings Stamps____._..-- 3,358,457 93 
i Reese eal hes 13s fee oo Li Ete et mle 
Customers’ Liability iaseaet knee 812.160 ee ar Hiends— and KEEPS them 
CASH AND DUE FROM BANKS...22-22727777. 9.818.646 38 QUR Bond Department is in a position to 
$30,364,385 27 co-operate with financial institutions hav- 
LIABILITIES— ing surplus funds to place at interest. 
CARNE. CAE cc cccencconenswandiieiponindtinids $1,250,000 00 We specialize in carefully selected Corpora- 
eit eee 177,488 95 tion, Municipal and Railroad bonds, netting 
ts collected but not earned_-.-.----_.- 205,974 19 from 5 to over 7%. 
Reserved for — poe eg ere a tyr pL Lists and detailed information furnished 
ar te sn one 507,774 44 promptly on request. 
ills Payable wi th Federal Reserve Bank.-.-.-.-.- 2,695,000 00 
Ln D eqmoqemmmpesameannae emeccareaee ee OFFICERS 
sieattcsh a sata eR oes ode 28,906,288 98 EDWARD P. BALLBY -~-2777222222222222-Wiee- President 
. $30,364,385 27 JOE A, MeOO Min cccccecocescusunce Vice-President 
OFFICERS BAIMORY. i acento erly rev enetddnssesenandice Vice-President 
Me Po > Peet alr} loa ee Vice-President 
8. KIDDOO, Presiden Mf ‘O. BI pasey ee a  asieabateibenieics Vice-President 
SERGE hy emda oes, FARIS 8, OPE: - 222 oee 
“W: AXTELL, Asst. Cashier WILLARD F. HOPKING..--- 
onsen Sor iia aN 
3 : e 0 BEsSEOEL SB Bccceneoce . 
em pons f ee fs 6 ge 9g AE tga Mm | . -SaruphaRaesamrerin Asst. Mgr. Bond Dept. 
G. F. Emery J. A. Spoor F. E. White D. Di asa vinscdudcaccertesieecceaakahewe uditor 
8. T. Kiddoo Thomas E. Wilson 
Cbicago, Tl. 
CONDITION AT CLOSE OF BUSINESS MARCH 41919 
RESOURCES LIABILITIES 
I aa tek scsi cits nese cic ati dana $20,355,449 56 Coplsal cece eww ewe ccc ecoswecoococccceces $2,000,000 00 
{ "eR PES 6 oe ~ ee ’ ’ 
ee on Ot ee oe Sone aber centietsa—sanenss 196,992 & 
Stock of Federal Reserve Bank..._____- 90,000 00 Reserved for Taxes and Interest________- a 
Customers’ Lia ility od Letters of Interest Collected in Advance of Maturity 171,250 13 — 
ROPE ERIE VST PRIMER 181,192 83 Dividends Unpaid_-___.....-.--.------- 3,496 50 
Interest Earned ,not Collected_________ 7,039 53 Currency in Circulation._._...._.-.-_- 100,000 00 
Customers’ Liability Account of Accep- Letters of — and Travelers’ Checks 
EEL EINE SILL ORET Si 747,220 11 CRUE ININE ot mieten 196,853 03 
Cash and Exchange--_-____-_._._--...--.-. 10,471,178 90 Bills payable with Federal Reserve Bank 2,250,000 00 
Acceptances Based on Imports and Ex- 
SORES. ic cdvddedittibwuaned dew burawaminnag 747,220 11 
EROPOCIES . nice cpecwcosecensacesesoes 33,049,329 15 
Pe cckie wieilanbiiuienwawebibihiiaaadion $39,928,185 40 WORM 6 ick titi dike inh ccd ininilbdimine $39,928,185 40 
OFFICERS 
JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashier 
WILLIAM..T. FENTON, lst Vice-Pres. & Mer. LOUIS J. MEAHL, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President WM. C. FREEMAN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President CHAS. S. MACFERRAN, Assistant Cashier 
O. H. SWAN, Cashier WALTER L. JOHNSON, Assistant Cashier 
WM. B. LAVINIA, Assistant Cashier A. O. WILCOX, Mer. Foreign Exch. Dept. 
—S—S—=—— ——— 








CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 


CAPITAL, SURPLUS & PROFITS $37,000,000 








GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECE, Vice-President’ H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
SOHN R. WASHBURN, Vice-President | R. G. DANIELSON, Assistant Cashier 
WIJSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 











THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 
Statement at Close of Business March 4 1919 
































RESOURCES— 
Lame mad Dissemgts..s . scicnn cinoddtcgsmnamewe $12,377,650 34 
- S. Treasury Certificates of Indebtedness_-..- 828,000 00 
Oe MOee TO nd nacusseneadenamnd 1,392,302 33 
Federal Reserve Sauk GRIER... ncckaninnosotanaate 60,000 00 
ponds. INO : GI catalase nieces in chien eh ingdsasretnaildones 396,439 79 
Stock in Commercial Fireproof Building Co. 
Sank one BD a ice ta ttalisiiian doneenitival tnlalsnen dealings beh able ae 285,000 00 
Other Real Estate Owned-_-_-___--_-_---.----.-. 30,385 
Custousers’ Liability on Letters of Credit os enahailpaces 45,529 00 
Furniture aus pest RIE sc iiscisadibcorraidihnateco snes ca.etinth dine im 169,000 00 
ve Per NOE sana in te sitios dati ninb leanne tntnicicaiigus te 37, es 
ast Savings Certificates and Thrift Stamps-_.-.- 1,930 
Cash and Due from Banks--.-.--.-..-.-.-...--.- 6,552,976 oF 
$22,176,713 27 
LIABILITIE 
Capital DO vcwiciiiemaichcnticnuwikidann aise $1,000.000 oo 00 
nic ivided Profits Less Expenses and Taxes Paid 278,079 08 
Reserved for Taxes... c.sccccnccccncccees 46,270 02 
CRUONEK ee hin nn cedinddaminenia didlichib-iip ciapibaecaedes 750,¢ 
da YORI’ TINIE a nee: tonpsdliscgnced an names immed apandaommapmmapienas chien 46,029 00 
Dt LAA INE Cain coincicngutiwtahsniad eaaa 4,524 83 
NID nici Sd, ss shies cxtanuisiinicn otis she co cada iach eee eidiaaelld 19,051,810 39 
$22,176,713 27 
A. J. WATERS, Presiden D. IVEY, Cashier 
=z. T. PETTIGREW, Vice-President Gio. E.F. DUFFET, Asst. Cash. 
J..M. RUGG, Vice-President GEO. BUGBEE, Asst. Cashier 
Ww. J. DORAN, Vice-President L. O. IVEY, Asst. Cashier 
M. J. MON NETTE, Vice-President F. R. ALVORD, Asst. Cashier 


8. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 


“~ 


Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business March 4 1919 
RESOURCES— 
Loans: end Dintetnts. cnc. uccdsoacesnccauweane ~$41,126,310 05 
U. S. Bonds to secure Circulation..........-.-- 3,600,000 00 
Other U. S. Bonds and Certificates_.......-.--. 17,982,850 00 
CE FOB bi a wicéccon wncidanessinnanhaaaune 7,534,436 69 
CN oe sa ens aschitninses dcsoied cis haan ale esas 1,091,298 96. 
Customers’ Liability on Letters of Credit....--- 11,743,581 83 
Cash and Sight Exchange.......0i.scccsencunke 27,504,100 53 
$110,582,578 06 
LIABILITIES— 
CANN GR iin ci ciccisee haere deere canines cue $4,000,000 00 
Surplus and Undivided Profits................. 2,325,136 55 
CEES kinmadecstosnccannadawadbascnecwous 3,440,000 00 
Federal Reserve Bank..-....................-.-. 18,894,350 00 
Letters of Credit, Domestic and Foreign-------- 11,743,581 83 
PE OPIN R viciicnicnnciecibinaachunuuas 2,106,000 00 
SONNE Di. cibdencioniemenbunintnksiinindimubicundwbe 68,069,509 68 


$110,582,578 06 


HERBERT FLEISHHACKER, Pres. J. W. LILIENTHAL JR., 

MORTIMER FLEISHHAOCKER ans: Cashier 
ice-President FRED F. OUER . Osahier 

Zi FRIEDLANDER, Vice-President J. 3. ANDER ELON A Asst. Oashier 


O. T GEO. A. VAN SMITH, Asst.Cash. 
E. W. WILSON. Vice-Preside nt v; KLI NKER, Asst. Cashier 
W.E. WILeox. Vice-Pres. & Cashier CURRAN, Asst. Cashier 
A. L. LANGERMAN, Secretary EUGENE PLUNKETT, Asst.Cash 





THE CHEMICAL NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,579,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 





os Angeles, Cal. 


FIRST NATIONAL BANK 
OF LOS S ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business March 4 1919 
RESOURCES. 








Loans and Dieretnts. «cise ccecccccescdsowssne $30,063,624 20 
SORES, BOCRIIIEE, Bin nccandanorcsoadanemeoote 8,767,455 80 
U. S. bonds to secure circulation-------------- 1,250,000 00 
Furniture and ceatures nk cls Shieh ei epee aah ainscienns ,000 00 
Real estate owned-._-.-..--.----..------------ 118,179 10 
Customers’ fabiity letters of credit.......-..-. _ . 176,442 85 
CE  GRNCBK on ccceedu chads comin addbabbandamnt 1,039,548 88 
Cash and sight exchanges----........-...---.-- , 9,574,277 24 
$51,139,528 07 
| LIABILITIES. 
SAMEENE SORE. 5 nn cndn ces ddmisabbincciubedduannndl $1,500,000 
Soreine a undivided profits-...........-..---. 2,971,356 68 
COREE a .ancchadinchadbndtnosatssanecncnde 1,249,997 50 
Reserved for taxes.............-...-.-.-------- 26,580 95 
Et OEE. nocknbdnckiionhlinnsdannednwnccte® , 2,500,000 00 
Bills receivable rediscounted---.......-------- © 2,935,239 03, 
CEOS TIA DNIOR es cc ccncndbbscccncsccweessncnenee 3,152,076 27 
DODSGIES p iwbovcanceccesdbcccceconacconssunena 36.804,277 64 


$51,139,528 07 
. M. ELLIOTT, Chairman Board of Directors 
STODDARD’ JESS, President w.T. 8. AMMOND, Oashier 


E. D. ROBERTS, Vico-Prosident | A. 0. WAY, nt Oashier 
Flee - O GOn’ Anistent Ouahier 


JOHN P. BURKE President E. W 

8. A. B. JONES, Assistant Cashier 

* MARTIN, Vice-President Ww. Cc. ‘AN, Ass 

SonN'S. CRAVENS, Vice-President W.H. LUTZ, Asst. to the President 
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The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1819 








RESOURCES, LIABILITIES. pepe 
Tie 1AOME. ccncccncnccvesacsuanabaoned $58,073,523 01 Cc ital Tey hee ah a Se gee Reg AY Rr epee Maney > re aes ,000, 
Gnd Patina. os nccecescasoenaaess 12,626,927 15 a SE SR RR GE: RNAP AGAR abr 7,000,000 00 
, ——— $70,700,450 16 | Un vided SS a RRS GES ILL INTE LEME GS 1,821,600 40 
nited States Bonds and Certificates of Indebtedness 7,727,125 00 | Dividends Un aid PERIGEE pF AREER ERATE ERE Si © 255) 132 00 
OT DOME, annccqpoonereqpocgdndnasdenendgyeancdose 719,977 10 | Reserved for Taxes....-----------------oncccnecer ene 507,085 40 
‘ in American Foreign Beakins Corporation---.-_. ,880 00 | Liability on Letters OF COO ckcdivabencoecsenadsane 287,967 36 
k in Foaeral ROGOTIS BONER 6 bawkdcnndtadabncaceecoo “ Liability on Acceptances WR DADED. RG: TRIBES MIRROT MEN EE S 1,699,905 00 
nk Building-.-------.-------------~-------------- 1,980,000 00 | Unearned Interest--_-.-.-----------------.------------ 760,165 21 
mstomers, Labiiity’ on paktecs of of Credit............ : "287.967 36 36 Deposits/ Banks and Bankers---.------- i Hit tier il 
é rs’ a on Acceptances...............-- - A) Ua) cc ccccecccecececece ’ 
~ h on Hand ana Checks ay Cleartaa os M407 289,692 565 
OBOE SLE EGE ROLE LESLIE ERE MY HE $5,750,695 78 
ue from Federal Reserve Bank......... 9,955,577 52 
Bus I 20,788,169 31° 
ue from Treasurer of United States_-..- 157, 00 ; 
36,651,442 61 
$122,366,547 92 $122,366,647 92 
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James Talcott, Inc. 


225 FOURTH AVENUE 
| NEW YORK CITY 


FOUNDED 1854 THE SEABOARD NATIONAL BANK 


OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,782,- 





i Agents, Factors and Correspon- 000, OFFERS ITS SERVICES TO MER- 
dents for Manufacturers and CANTILE FIRMS, INDIVIDUALS, 
Merchants in the United BANKS AND CORPORATIONS. 
States and Abroad. CORRESPONDENCE INVITED 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 





























BANK AND TRUST COMPANY 
| STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





~ CLINTON GILBERT 


2 WALL STREET NEW YORK 


























THE REPUBLIC OF BOLIVIA 


Six Per Cent Gold Loan of 1917 


TOTAL ISSUE $2,400,000 


Dated April 1, 1917 Due October 1, 1940 
Principal and semi-annual interest (April Ist and October Ist) payable in United States Gold at 
THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 








Coupon Bonds of $1,000 and $500 denominations, registerable as to principal and interest 





EXEMPT FROM ALL PRESENT AND FUTURE BOLIVIAN TAXES AND DUTIES 


AMORTIZATION 


Amortization of the bonds is to be effected by the annual payment by the Republic of $192, to the 
Trustee, to be applied first to the payment of interest, the balance to the purchase and redemptionfof the 





bonds. | : 
Amortization Table, Based on Annual Sinking Fund Payment of $192,000 
Redemption Redemption 
Year Interest of Bonds Total Paid Year Interest of Bonds Total Paid 
ne $144,000 $48,000 $192,000 1930______ $95,460 $97,000 $192,460 
1919______ 141,120 . 191,620 , SESE SE 9,640 102,000 191,640 
1920______ 138,090 54,000 192,090 1932______ 83,620 108,500 192,020 
1921_____. 134,850 57,000 191,850 1983__..__. 77,010 115,000 192,010 
Seccsace 131,430 61,000 192,430 1984_____- 70,110 122,000 192,110 
Gt ss wis 127,770 000 191,770 1985__.__. 62,790 129,000 191,790 
oe ,930 68,000 191,930  , Se 55,050 137,000 192,050 
ae 119,850 72,000 191,850 NT os stish sae 46,830 145,500 192,330 
1926______ 115,530 76,500 192,030 1988__.._. 38,100 153,500 191,600 
1927_____. 110,940 81,000 191,940 1989_____. 28,890 163,500 192,390 
1928______ e ,000 192,080 1940_..._. 19,080 173,000 192,080 
1929___... 100.920 91,000 191,920 1941__.__- 8,700 145,000 153,700 





$2,169,690 $2,400,000 $4,569,690 


Statement of the revenues in 1917 from taxes specifically pledged to secure this loan of $2,400,000 
totaled $560,405, whereas the amount necessary for interest and sinking fund was only $192,000. 


Average life of bonds 13 years. 


This loan is a direct liability and obligation and part of the public debt of the Republic of 
Bolivia. 


In addition to the full faith and credit of the Republic of Bolivia, this loan is secured by a first lien 
consisting of a mortgage or pledge upon revenues and properties, of which the following are the most 
important: 


(a) The aforesaid railway line from La Paz to Coripata, with all its appurtenances, plants, 
fixtures and equipment, upon which railway the Government has declared and represented 
that it has already expended out of its own resources approximately the sum of $500,000. 


(b) The general revenues of the Department of La Paz and the reimbursement of the addi- 
tional tax collected upon coca leaves, which revenues the Republic of Bolivia has declraed 
and represented to have averaged annually during the past five years not, less than a sum 
equivalent to $300,000 United States Gold, while the annual rixed charge 6n this bond issue 
amounts to $192,000. 
The Republic has also levied a special tax upon foreign merchandise imported for consumption into 
the Department of La Paz and has appropriated the proceeds of that tax to the construction and continu- 
ation of the aforesaid railway line from La Paz to Coripata. The Bolivian Government has declared that 


a ee 


United States Gold of annual revenues consequently would be security for this loan. | 


The subject matter of this loan has been submitted, to the Department of State of the United States 
of America which has referred to the loan in a letter, dated May 11, 1917, addressed to the Bolivian Minister, 
the Hon. Ignacio Calderon, by the Hon. Robert Lansing, as follows: 


“My Dear Mr. Minister: I beg to acknowledge receipt of your note of April the 13th, in which 
you state that bankers of New York have agreed to make your Government a loan for use in 
railroad construction, and have asked you to obtain from me a declaration, which you accord- 
ingly request me to make, that the loan is approved by the Government of the United States, 
and that there is no objection to its being granted. 


“In reply I wish to say that the Department is glad that a satisfactory’ arrangement 
i for this loan has been consummated between the Government of Bolivia and the New York 


Le es a eS Les 


——— es 


— 


Bankers.” 
| . Price 96 and interest 
, W. G. SOUDERS & COMPANY 
. 208 South La Salle Street 
DETROIT : CHICAGO MILWAUKEE 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 








this tax will net it annually approximately $200,000 United States Gold. Approximately $500,000 
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AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign 4 

















Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
16 Pall Mall East, S. W., . 
26 Old Broad Street, E.C., 41 Boulevard Haussmann 


The Company is a legal wc ae for moneys paid into Court, and is authorized to act as 


Executer, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8S. MARSTON, President 

SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDO 0ZO, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 

WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 

BOARD OF DIRECTORS 

CHARLES A. PEABODY | = JOHIN J. RIKER J. WILLIAM CLARK 
FRANKLIN D- LOCKE BEEKMAN WINTHROP HENRY HENTZ 
PRANCIS M. BAGGN JR. PERCY R. PYNE 


AUGUSTUS V. HBELY 
SAMUEL SLOAN EDWIN 8. MARSTON .OGDEN MILLS 
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BANK AND QUOTATION SECTION 





The Bank’ and Quotation Section, issued monthly, is furnished 
out extra charge to every annual subscriber of the Chronicle. 


The Railway and Industrial Section, issued semi-annually in April 
October, is also furnished without extra charge to every annual 
Chronicle subscriber. . 


The Railway Earnings Section, issued monthly, containing the sworn 

of earnings and expenses filed each month with the Inter-State 

Cemmerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 


The Electric Railway Section, issued twice a year, in March and Sep- 
eember, is also furnished without eztra charge to every annual subscriber 
of the Chronicle. 

The State and City Section will hereafter be issued semi-annually in 
June and December. It is furnished without eztra charge to every annual 

ber of the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, givin 

ngs of the annual convention of the American Bankers’ 
, is likewise furnished without extra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars 
(which includes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at 80 cents each (which includes 
gostage). File covers for Supplements can be had at same price. 


CHIOAGO OFFICE.—39 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. O. 





WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 
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REVIEW OF APRIL. 

The deliberations at the Paris Peace Conference 
did not proceed as rapidly as could be wished, nor 
did,they proceed with entire smoothness. And yet, 
on the whole, very considerable progress was made. 
At*one \time it was the insistent demand of France 
for the cession of territory in the Saar Valley and 
on the western bank of the Rhine, as a safeguard 
against German aggression in the future, that 
appeared to be the cause of delay and friction; at 
another stage, it was the plea of the Japanese for 
race equality and for possession (instead of a return 
to China) of the Shantung Peninsula with the port 
of Kiao-Chau, formerly a German possession, but 
wrested from the Germans at the outbreak of the 
war, that seemed to be the bone of contention which 
rendered harmonious action out of the question; and 
finally, it was Prxsident Wilson’s flat-footed declar- 
ation that he could not consent to the annexation oy 
Italy of the Adrfatic port of Fiume, because it would 
be a violation of the fourteen principles laid down by 
him in his speech in January 1918 (and which had 
been accepted as the basis of the armistice concluded 
with the enemy in November last) that actually 
did produce deep schism, without, however, really 
interrupting the work of the Conference. 

In the early part of the month the President was 
ill and had to keep to his room. When he had 
sufficiently recovered to make it possible for him 
to resume work, it was reported that he was mani- 
festing impatience over the slow progress being made, 
and when on April 8 it was announced that he had 
directed the George Washington, on which he had 
been carried to France, to return from the United 
States to that country, rumor had it that the Presi- 
dent meant thereby to manifest his displeasure and 
also to convey a hint that unless a more conciliatory 
spirit was shown and bickerings ceased he would 
wash his hands of the entire affair and return home. 
It was denied that he entertained any such feeling, 
and the President’s course, after the ship reached 
France in releasing her for transport duty in carrying 
home returning soldiers, made it plain that there 
could have been little or no basis for the story set 
afloat in that respect. 

Repeatedly throughout the month there were 
reports of deadlock in the Peace Conference and 
these reports, subsequent events showed, were not 
entirely destitute of foundation. There appeared 


to be fears, both in France and in Great Britain, 
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that the payment to be exacted of Germany by 
the treaty of peace for reparation and damage would 
not be heavy enough, and 370 members of the 
British House of Commons on April 8 joined in a 
telegram to Lloyd George reminding him of his 
pre-election promises and asked him not to yield 
on that point, while on April 12 300 members of the 
French Chamber of Deputies associated themselves 
with a manifesto signed two days earlier by a group 
of French Senators, in which the hope was expressed 
that full restitution would be exacted from the 
enemy and that the full cost of the war would be 
imposed ‘“‘on those responsible for the greatest crime 
in history.” The resolution said that the Senators 
insisted that the peace treaty and the League of 
Nations provide legal and territorial guarantees of 
sufficient strength to prevent further wars. 

Lloyd George, the British Prime Minister, felt 
impelled to return to London and explain his position. 
This he did in a notable speech on April 16, in which 
he flayed the Northcliffe press for misrepresentation 
and threw down the gauntlet to it. 

On April 14 President Wilson issued a statement 
on behalf of the Council of Four, saying that the 
work of the Peace Conference was so nearly complete 
that the German delegates had been summoned to 
appear at Versailles on April 25, though this date 
later had to be changed to the beginning of May, 
either because of the difficulty of having the treaty 
transcribed or the inability of the German delegates 
to arrange things so as to arrive at the appointed 
date. 

The statement of President Wilson’s position 
regarding the Italian demand for the port of Fiume 
came unexpectedly on April 23 and was a bold 
challenge to the Italian Government which the 
latter did not fail to accept. In his statement the 
President pointed out that every condition asso- 
ciated with the Adriatic settlement had been changed 
since Italy entered the war; he contended that 
“Fiume must serve as the outlet of the commerce, 
not of Italy, but of the land to the north and north- 
east of the port, Hungary, Bohemia, Rumania and 
the States of the new Jugo-Slav group.” ‘To 
assign Fiume to Italy,’ he continued, ‘‘would be to 
create the feeling that we have deliberately put the 
port upon which all those countries chiefly depend 
‘ for their access to the Mediterranean in the hands 
of a Power of which it did not form an integral part 
and whose sovereignty, if set up there, must in- 
evitably seem foreign, not domestic or identified 
with the commercial and industrial life of the region 
which the port must serve.” 

The completion of the draft of the League of 
Nations covenant was announced at Paris on Satur- 
day, April 12, when an official statement was issued 
covering the work of the final session of the Com- 
mission, of which President Wilson was Chairman. 
The principal points in controversy, it appears, were 
the amendment explicitly excepting the Monroe 
Doctrine from interference by the League of Nations, 
the Japanese proposal for racial equality, and the 
demand of France for a General Staff and other 
military features as an added protection against 
future German aggression. Sharp differences de- 
veloped, also, in regard t@ the selection of a per- 
manent headquarters for the League of Nations. 





France and Belgium fought hard for the selection 
of Brussels, but Geneva, Switzerland, was finally 
decided upon. The Monroe Doctrine amendment 
was carried, but only after an earnest appeal, it 
would seem, by President Wilson. The amendment 
provides that nothing in the covenant shall be 
deemed to affect the validity of international engage- 
ments, such as treaties of arbitration or regional 
understandings like the Monroe Doctrine, for secur- 
ing the maintenance of peace. 

On April 28 a plenary session of the Peace Con- 
ference itself was held. At this session the revised 
covenant of the League of Nations was adopted by 
the Conference without division and without amend- 
ment. The covenant was moved by President 
Wilson. The President in his speech said that Sir 
Eric Drummond of Great Britain had been named 
as the first Secretary-General of the League. Baron 
Makino for Japan and Leon Bourgeois for France 
argued in favor respectively of the racial equality 
and international army amendments, but these 
amendments were afterward withdrawn, and it is 
understood that they have been left for decision by 
the League of Nations itself. Premier Clemenceau 
announced the withdrawal of the amendments. 
The text of the labor principles for insertion in the 
treaty was also adopted. For the first time Italy 
was not represented at the Conference session, the 
Italian Premier, Vittorio Orlando, and the other 
Italian representatives in Paris having left for home 
after the publication of President Wilson’s statement 
regarding Fiume, being deeply incensed thereat. 
Orlando having appealed to the Italian Parliament 
in the matter, the Chamber of Deputies on April 29 
voted confidence in the Cabinet by a count of 382 
to 40, the latter votes being cast by Socialists. In 
the Senate the ‘vote was unanimous for the Cabinet. 

On April 30 there was evidence of still further 
progress in the announcement that an agreement 
regarding the Shantung Peninsula and Kiao-Chau 
had been reached between the Council of Three and 
the Japanese delegates, providing for their transfer 
without reserve to Japan, which, however, engages to 
hand the Shantung Peninsula back to China. Japan, 
as an economic concessionaire, it was stated, gets 
only such rights under the agreement as are possessed 
by one or two others of the great Powers. The 
whole future relation between Japan and China, 
as well as the territorial integrity and political 
independence of China, it was announced, is to come 
at once under the guarantee of the League of Nations. 

In domestic affairs the. principal events were the 
announcement by Carter Glass, Secretary of the 
United States Treasury, of the amount and terms 
of the 5th and final great popular loan to be floated 


by the United States and termed the “Victory 
Liberty Loan;”’ the offering by the War Finance 
Corporation early in the month of $200,000,000 
one-year, 5% bonds; the action of Walker D. Hines, 
Director-General of Railroads, in refusing to accept 
the prices for steel rails fixed by the Industrial Board 
the previous month in conjunction with the steel 
producing interests, and the further action of Mr. 
Hines in announcing additional wage increases, 
aggregating $65,000,000 per year for railroad train- 
men, engineers, firemen and conductors in the 
passenger and freight service and $2,500,000 ad- 
ditional for dining car, sleeping car and police 
employees. 
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The details of the proposed Victory Liberty Loan, 
the campaign for which began April 21, were an- 
nounced by Secretary of the Treasury Carter Glass, 
as stated above, on April 13. The issue is limited 
to. $4,500,000,000 ‘‘except as it may be necessary 
to increase or decrease to facilitate allotment.”’ 
The amount fixed by the Secretary was considerably 
less than had been expected, reports having been 
current that it was likely to be in the neighborhood 
of $6,000,000,000. The loan takes the form of 
434%, three-four-year convertible gold notes of the 
United States, exempt from State and local taxes, 
except estate and inheritance taxes, and from normal 
Federal income tax. They are convertible at the 
option of the holder throughout their life into 334% 
three-four-year convertible notes of the United 
States, exempt from all Federal, State and local 
taxes, except estate and inheritance taxes. The 
announcement made by Secretary Glass was in 
part as follows: 


The Victory Liberty Loan, which will be offered for ular 
subscription on April 21, will take the form of 434% 1 1 mea 
four-year convertible gold notes of the United States, 
exempt from State and local taxes, except estate and _in- 
heritance taxes, and from normal Federal income tax. The 
notes will be convertible at the option of the holder through- 
out their life into 334% three-four-year convertible notes 
of the United States exempt from all Federal, State and 
local taxes except estate and inheritance taxes. In like 
manner, the 334 % notes will be convertible into 434 % notes. 

The amount of the issue will be $4,500,000,000, which 
with the deferred installments of income and profits taxes 
payable in respect of last year’s income and profits during 
the period covered by the maturity date of the Treasury 
certificates of indebtedness now outstanding, will fully 
provide for the retirement of such certificates. The issue 
will be limited to $4,500,000,000, except as it may be neces- 
sary to increase or decrease the amount. to facilitate allot- 
ment. Oversubscriptions will be rejected and allotments 
made on a graduated scale similar in its general plan to that 
adopted in connection with the First Liberty Loan.  Allot- 
ment will be made in full on subscriptions up to and includ- 
ing $10,000. : 

The: notes of both series will be dated and bear interest 
from May 20 1919, and will mature on May 20 1923. In- 
terest will be payable on Dec. 15 1919 and thereafter semi- 
annually on June 15 and Dec. 15 and at maturity. All 
or any of the notes may be redeemed before maturity, at the 
option of the United States, on June 15 or Dee. 15 1922 at 
par and accrued interest. 

In fixing the terms of the issue the Treasury has been 
guided largely by the desire to devise a security which will 
not only prove attractive to the people of the country in the 
first instance, but the terms of which should insure a good 
market for the notes after the campaign is over and identical 
prices for the two series, and should not affect injuriously 
the market for the existing bonds of the Liberty loans. 

This will be the last Liberty Loan. Although, as the 
remaining war bills are presented, further borrowing must 
be done, I anticipate that the requirements of the Govern- 
ment, in excess of the amount of taxes and other income, 
can, in view of the decreasing scale of expenditure, be 
readily financed by the issue of Treasury certificates from 
time to time as heretofore, which may be ultimately refunded 
by the issue of notes or bonds without the aid of another 
great popular campaign such as has characterized the 
Liberty loans. 


The $200,000,000 bonds offered by the War 
Finance Corporation were placed on sale April 1 
through the Federal Reserve banks. They are the 
first bonds to be put out by the Corporation and 
run for one year from April 1 1919, bearing interest 
at 5%, payable semi-annually. The Federal Re- 
serve Bank of New York, in announcing the offering, 
said the bonds ‘‘are exempt, both as to principal and 
interest, from all taxation now or hereafter imposed 
by the United States, any State, or any of the 
possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance 
taxes, and (6) graduated additional income taxes, 
commonly known as surtaxes, and excess profits 
and war profits taxes, now or hereafter imposed by 
the United States, upon the income or profits of 
individuals, partnerships, corporations or associ- 
ations.” The interest on not exceeding $5,000 of 
the bonds is exempt from the taxes in clause B. 
Eugene Meyer Jr., Managing Director of the War 
Finance Corporation, was said to have stated on 
April 1 that the proceeds derived from the sale of the 








bonds would be used for general purposes of the 
Corporation. He pointed out that iarge amounts 
of money are being used for advances to the rail- 
roads, that other large sums are being used under 
the authorization of the Government to purchase 
bonds in the market, and that considerable amounts 
may be needed to finance foreign trade. 

The Federal Reserve Bank ‘in its announcement 
stated that the Reserve banks are authorized, - 
subject to the maturity limitations of the Reserve 
Act and to regulations of the Federal Reserve 
Board, to discount the direct obligations of member 
banks secured by the bonds of the Corporation, 
and to rediscount eligible paper secured by the 
bonds and endorsed by a member bank. No such 
discount or rediscount, however, may be at an 
interest charge less than 1% per annum above the 
prevailing rate for eligible commercial paper of 
corresponding maturity. The offering was closed 
on April 9, the Corporation on that day having 
notified the Federal Reserve banks to receive no 
further subscriptions to the bonds. A statement . 
issued by the Corporation said: 


The distribution of the issue has been entirely successful 
and a great number of small purchasers have taken ad- 
vantage of the offering which was made in the various dis- 
tricts from the Federal Reserve banks through all the banks 
and dealers of the districts. 


In the stock market the activity and buoyancy 
which were so pronounced a feature of the dealings 
throughout February and March continued and 
further noteworthy advances in prices were re- 
corded. Unfavorable news and events caused oc- 
casional setbacks, but such downward reactions 
were always followed by quick rebounds and then 
the market would resume its upward course with 
unabated vigor. In other words the market kept 
steadily gaining momentum until even bad news 
served as merely temporary and relatively insig- 
nificant obstacles to the onward rush. Every re- 
action induced further speculative purchases under 
which new impetus was given to the rising ten- 
dency of prices. 

Such was the avid buying, such the upward flight 
of values, that the character of the market became 
unmistakably fixed as a type of one of the great 
speculative movements famous in Stock Exchange 
history and among which it appears destined to hold 
high rank. The duration of such movements can 
never be fixed by prophetic vision, but the usual 
course is for the movement to be prolonged until 
the whole population becomes permeated with the 
speculative fever and subject to its frenzy. 

From the time the upward movement of prices 
was initiated about the middle of February the 
market has displayed such inherent strength and 
such sustained buying power, the volume of trans- 
actions keeping steadily growing in magnitude, that 
the most confirmed skeptic no longer entertains 
any doubt as to its true nature, or at least feels 
convinced there is nothing temporary or ephemeral 
about it, all the indications portraying it as a bull 
speculation of the most pronounced type. During 
April, business on the Stock Exchange kept steadily 
expanding. Million share days no longer con- 
stituted a rare phenomenon but became of common 
occurence. Beginning with Monday, April 7, the 
share dealings exceeded one million shares a day 
every day of the month, barring only the Saturday 
half-holidays and one other day. As a matter of 
fact on several days the transactions ran well above 
one and a half million shares. This was the case 
on April 21, April 22 and April 23, when the dealings 
were respectively 1,630,385 shares, 1,540,360 shares 
and 1,645,330 shares respectively, and again towards 
the close of the month, the record for April 28, 
April 29 and April 30 being 1,487,110 shares, 1,- 
533,620 shares and 1,693,055 shares. 

As in the preceding months, the speculation turned 
mainly towards special stocks or special groups of 
properties. Among these the oil stocks, the rubber 
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shares andthe motor shares held foremost place, 
but many others formed buying magnets of larger 
or smaller attracting power, such as those engaged 
in the manufacture of food products (the stocks of 
the beef packing concerns belonging in this class), 
the leather stocks, the paper stocks, &c., &c., and 
also the stocks of export corporations like the 
American International Corporation. Many of these 
often rose several points a day and sometimes several 
points an hour. In some of the cases speculative 
manipulation doubtless served to accelerate and to 
accentuate the upward spurts, but was not the basis 
for them, the movement having its foundation deep 
down in the fundamental condition of things, chief 
among these being the waging of a war on an un- 
paralleled scale to a successful conclusion. Paran- 
thetically it might be said that the change in the 
name of the Distillers’ Securities Corporation to 
that of the United States Food Products Corporation 
seems to have invested these shares with greater 
favor—at least in the speculative, if not the invest- 
ment, world. The steel shares and the copper 
shares, while participating in the rise in values, were 
not so conspicuous a feature.in it as the specialties 
already enumerated, due to the fact that the condi- 
tion of neither the steel trade nor the copper trade 
offered anything particularly encouraging, though 
the common shares of the United States Steel Cor- 
poration on more than one occasion evinced unusual 
strength and moved up with considerable rapidity 
in face of adverse developments, as noted below, and 
furthermore during April established a new record 
for the year, but nevertheless declined very sharply 
at the very close. 

The railroad shares for most of the month did not 
participate in the buoyancy of the general market, 
again making it’ apparent; as it had been made 
plain before, that so long as the properties remain 
under Government control and their future is in- 
volved in doubt they belong in a class apart from 
everything else. But even here a great change oc- 
curred during the lastten days of the month. Texas 
& Pacific shares had been an exception to the rule 
among railroad shares all through the month and, 
for that matter, all through the year. The reason 
was that the company owns some land in Texas 
in the region where there have been important oil 
discoveries. During April attention was directed 
to the fact that steps were being taken or had been 
taken to develop these oil lands of the company— 
not only that, but that apart from any special ad- 
vantages that might accrue to the company from the 
possession of oil lands of its own, the company was 
deriving important benefits from the oil developments 
in northern Texas generally. 

As a result of these developments, it was stated, 
traffic had increased to such an extent that the 
directors had under consideration a proposal to 
build another track from Fort Worth to Ranger 
(the Texas & Pacific serving the Ranger field more 
particularly, that being a point on its main line), 
thus providing a double track system to serve the oil 
districts in Eastland and Stephens counties. The 
company has been showing large gains in gross earn- 
ings in its current returns, even though under Govern- 
ment control these larger gross revenues are yielding 
comparatively little additional net. 

Gradually there came a realization that if the 
Texas & Pacific is to benefit from the oil develop- 
ment in northern Texas, other roads in that part of 
the country must also get at least incidental benefits. 
Accordingly all the stocks of the Southwestern 
group of roads began to gain favor and by degrees 
an extensive buying movement in these shares set 
in. The buying at first was confined largely to the 
low priced shares like Missouri Kansas & Texas, 
common and preferred, St. Louis-San Francisco, 
Missouri Pacific, Chicago Rock Island & Pacific, 
but later extended to the high-priced shares like 
Atchison Topeka & Santa Fe and Southern Pacific; 
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the latter had many times through the year dis- - 
played large independent strength because of the 
Southern Pacific’s interest in the Mexican oil develop- 
ments. The last few days of the month, the Sf. 
Louis-San Francisco shares enjoyed a special rise on 
statements that. when the company was reorganized 
$500,000 of the $1,000,000 capital stock of the New 
Mexico & Arizona Land Co., owning about 1144 
million acres of land in New Mexico and Arizona, 
had been retained and that wells were now being 
drilled on property in close proximity to these 
lands. 

The activity and rise in these Southwestern proper- 
ties had the effect in the end of stimulating dealings 
in the whole railroad list, and the latter part of the 
month a very substantial improvement in the prices 
of these railroad shares occurred, albeit the rise was 
more orderly and the fluctuations less violent and less 
erratic than in the case of the industrial list. Pos- 
sibly the nearer approach of the time when the 
President must call Congress in special session to 
deal with the future control of the roads served to 
secure greater favor forthe railroad shares in the eyes 
of the speculative and investment public. 

As in previous months, there were several occasions 
when the character and strength of the market was 
put to the test. On April 3 there was a break in 
U.S. Steel common on over-night news from Wash- 
ington saying that Mr. Hines, the Director-General 
of Railroads, had refused to accept the prices agreed 
upon for steel rails between the Industrial Board and 
the steel producers and insisted upon a much lower 
level of values. The stock had closed at 99% 
April 2; it opened April 3 at a wide range—98 to 
9814—and in the afternoon sold down to 971%. 
On April 4 the stock in the morning further de- 
clined but only fractionally, and at the end of the 
day had recovered to 9914. The effects of this 
momentary incident quickly passed away, and while 
the Steel shares continued to fluctuate more or 
less, the market resumed its upward course on an 
increasing volume of business. 

On Thursday, April 10, the market was subjected 
to another test. The U.S. Steel Corporation made 
public its monthly statement of unfiled orders on the 
books of the subsidiary corporations as of March 31, 
showing a further decrease during March of 580,215 
tons in the aggregate of these orders. The effect 
on the stock of the company was nil, the shares 
indeed rising to 10034, a new high record for the year 
up to that time, though there was a reaction in the 
afternoon to 9814, the general market having 
weakened as the result of a sharp break in the shares 
of the American International Corporation which had 
been rising by leaps and bounds. The break in the 
latter followed the announcement that the directors 
of the company had called for the additional 40% 
due on the capital stock. There had previously been 
rumors that a 40% cash or stock dividend would be 
declared by the company and in this way the shares 
become full paid. The shares had risen from 523% 
Feb. 8 to 91% April 8, and the news regarding the 
call for the unpaid remainder of the stock hadthe 
effect of sending the price down to.837%% April 10, 
to 80% April 11 and to as low as 767% April14. The 
general market, however, stood the shock of the break 
in these shares well. American International Cor- 
poration itself recovered the greater part of the loss 
later in the month, the stock closing April 30 at 
864. 

On the other hand, there was also one favorable 
development on April 10 in the announcement late 
on April 9 that the Governing Committee of the 
New York Stock Exchange had rescinded the trading 
rules adopted on Nov. 1 1917 for the purpose of keep- 
ing the activities of those selling stock short under 
surveillance. Under these rules traders on the Steck 
Exchange who were borrowing stocks either for them- 
selves or their customers were required to furnish 
daily a list of the stocks borrowed and the names of © 








May, 1919.] 


MONTHLY REVIEW 


17 





Go 





those from whom borrowed. They were also 
required to deliver in a sealed envelope a list of the 
names of the customers for whose account such stocks 
were borrowed and amount borrowed for each 
customer. Under another resolution of the same 
date all members of the Exchange who were lending 
stocks had been required to furnish daily a list of all 
loaned stocks, the names of the borrowers of the 
same and the amount loaned to each borrower. 

The rescinding of these regulations had the effect 
of removing all restrictions on the freedom of dealing 
on the Stock Exchange and as such may have had no 
little influence in further stimulating speculation, 
inasmuch as short selling, especially in a period of 
great activity, is looked upon as a safeguard, since 
purehases to cover outstanding short contracts 
serve in case of a break in the market to prevent the 
break from proceeding to the limit of utter demorali- 
zation. 

It should be added that on April 11 the market had 
to contend (in addition to another break in American 
International Corporation stock) with the news the 
night before that the Director-General of Railroads 
had sanctioned another increase in railroad wages, 
the effect of which was to swell the annual payroll of 
the railroads by a further $67,500,000. This news 
caused heaviness in the railroad list, but the general 
market which had closed weak the previous day 
rebounded and the tone of the market again became 
confindent. 

This confidence was heightened on Monday, 
April 14, when the Secretary of the Treasury’s an- 
nouncement made on Sunday, April 13, became 
known. Instead of asking for subscriptions for an 
aggregate of $6,000,000,000, the Secretary limited 
his call to $4,500,000,000, fixed the tenure of the 
short-term notes to be issued at only four years with 
the right to the Government to redeem in three years, 
and offered 434% interest, a rate considered satis- 
factory by all with an alternative rate of 334% 
where the purchaser seeks exemption from war and 
excess profits taxes and individual surtaxes—in 
addition to the exemption from the normal taxes and 
from State and municipal taxation which the 424% 
notes will carry. 

On April 17 the Steel shares were again under 
pressure, this time owing to the poor showing made 
by the Republic Iron & Steel Co. in its return for 
the first quarter of 1919, and to rumors of cuts in 
iron and steel prices. The effect upon the general mar- 
ket, however, was short-lived. The same remark is to 
be made with reference to the influence of President 
Wilson’s pronouncement concerning the claim of 
Italy in the Peace Conference of the Adriatic port of 
Fiume. The President’s statement showing that he 
was unalterably opposed to ceding this port to the 
Italians was issued at Paris on April 23, and as the 
President’s declaration brought a counter declaration 
from Premier Orlando and the Italian Government, 
and the Italian people showed a very belligerent 
attitude and a defiant spirit, the event might have 
been expected to have a very disturbing effect on the 
market on April 24 and following days. Prices did 
open somewhat lower on that day in continuation 
of the declining tendency manifested at. the close 
April 23, presumably as a result of the happenings 
just narrated, and there was renewed weakness in 
the afternoon of April 24, but the upward swing 
of prices was only temporarily interrupted. On 
April 25 and succeeding days the rise was resumed 
with undiminished fervor, notwithstanding the 
Italian news continued unfavorable, thus affording 
additional proof of the market’s great vitality. 
Other untoward happenings were almost completely 
ignored, such as the reduction on April 24 in the extra 
quarterly dividend declared by the Bethlehem Steel 
Corporation from 14% to 34% which with the 
regular dividend of 114% placed the stock on an 8% 
per annum basis compared with the previous 10% 
per year; also, the action of the Greene-Cananea 
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Copper Company in omitting the quarterly dividend 
declaration altogether. 

On April 29 after the close of business, the U. S. 
Steel Corporation issued its income return for the 
March quarter showing. as expected a big decline 
in profits, the amount available for dividends for 
the quarter in 1919 being $17,481,016, against $42,- 
940,277 for the corresponding quarter in 1918 and 
$97,744,756 in 1917 and the directors omitted the 
extra quarterly dividend on the common stock 
altogether as against 1% extra out of the earnings 
of the December quarter, 2% extra out of the earn- 
ings of the September quarter and 3% extra in pre- 
vious quarters (these extra payments being in addi- 
tion to the regular 14% each quarter). As a 
consequence Steel common which had closed April 
29 at 10114 opened April 30 at 997% to 99, and later 
sold down to 97144 with the close at 9714. The 
general market also reacted somewhat, but on the 
whole was little disturbed, becoming strong again in 
the afternoon under the leadership of the Rubber 
stocks, which made new records of high prices for 
the month and the year to date. The speculation 
on the three closing days of the month, April 28, 
29 and 30, was the most active of the entire month, 
as already indicated further above, and the buoyancy 
and further advance in prices furnished additional 
testimony that the country was witnessing a bull 
movement of the first magnitude. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of Apri— 1919. 1918. 1917. 
Stock sales— 


1916. 





Number of shares_ 28,587,431 7,404,174 14,258,162 12,523 ,507 
so fk | $2,710,196,850 °$687,371,800 $1,289,483,950 $1,118,264,050 
Bond sales (par value)— 
RR. & mise.bonds $46,717,500 $16,871,500 $46,184,500 $52,586,500 
Governm’t bonds. 232,175,700 95,920,000 - 78,500 148,750 
State bonds.__._. 18,981,500 14,757,500 50,515,000 26,649,000 
Total bond sales_. $297,874,700 $127,549,000 $96,778,000 $79,384,250 
Jan.1to April 30— 
Stock sales— 
Number of shares. 74,060,168 40,858 ,087 63 444,334 55,804,241 
FOr VEO. ccccusa $7 008,363,655 $3,822,805,350 $5,700,933,480 $4,903,441,195 
Bond sales (par value)— 
RR. & misc. bonds $154,028,000 $93,362,000 


$230,378,000 $277,520,000 
272,000 526,450 





Governm’t bonds. 777,332,200 274,469,500 j ’ 
State bonds_____- 141,349,000 71,438,000 142,224,000 86,355,500 
Total bond sales__$1,072,709,200 $439,269,500 $372,874,000 $364,401,950 


In the money market firmness without stringency 
was the leading characteristic. Time money was 
practically unobtainable—this, however, signifying 
nothing except a desire on the part of banks and 
financial institutions to keep their resources well in 
hand in view of the pending Victory Liberty Loan 
for $4,500,000,000—though the situation even here 
eased up somewhat the latter part of the month 
when lenders, who had been refusing to put out loans 
for any but the shortest period, showed a trifle more 
freedom in that respect and a fairly good sized 
amount was understood to have been loaned for a 
six months period at 6% per annum—this, too, with 
the collateral made up entirely of industrial securities 
Stock brokers had to have recourse almost entirely 
to the call loan branch of the market, but did not 
experience any difficulty in securing the needed 
accommodation from day to day. Early in the 
month the call loan rate often was as high as 6%, 
and again the latter part of the month the maximum 
figure went up to 6%. The month’s range for call 
money was 4@6%. ‘This refers, as usual, to loans 
on ordinary mixed collateral; where the collateral 


consists entirely of industrial securities the rate 
y ° 
was 14 of 1% higher. 
RATES FOR MONEY IN§NEW#YORK, WEEKLY. 
Week ending— Apr.A. Apr..l. Apr.l8. Apr.25. 
Call Loans— 
Stock Exchange-—Range for week..-...---- 4-6 4-6 54-6 4%-5\% 
—Week’s average..------- 5 54% 5% 5 
Time Loans— 
Sixty days.----------------------------54-5% 5%-6 5%-6 5%-6 
GO... crenuuscsewevonensdueated 54%-5% 5%-6 5%-6 5%-6 
Four months. ........---------<---<-<-- 54-5% 54-6 5%-6 5%-6 
Vive Months .....---c-ccccccccccosscceeD GON $346 54-6 54-6 
ee... snudeosboanecesesdeabunn aa 54-6 54-6 
Commercial Paper— 
Double names—Choice 60 to 90 days....--. 54%-5% 5%-5% 5%-5% 5%-5% 
Single names—Prime 4 to 6 months..--.-- 54%-5% 5%-5% 5%-5% 5%-5% 
—Good 4 to 6 months....... @% 5% 5% 5% 


In the foreign exchange market the feature was the 
recovery in the rates for sterling after the sharp break 
the previous month (on the withdrawal of support 
by the British Government) and a further decline 
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1 a6 00604 a6 01 a6 07498 a4 99494 40% 40%a40% 6 28 730 a7 29727 a7 265 5 
---| SUN DAY 610 a6 074 98 a4 95 40%10a40%, 403 625 734 a7 3 16%) 515 
14...601 a6 0059 SUN DAY a4 97 86495 403 | 40%4040%) 6 30 628 73 0732 a7 28516%| 515 
Ge Bane con Sle a ONIDAY ented) eeten; «= 8 S| iS eee eee te 
ab---1B OF GS COR OS 65 86898 05 97) 608 " 94 daniel as SUN DAY a7 337 34 a7 3251634 515 
17..-1601 a6 poh Bd a5 95600 a5 98606 a6 0 498 494 ye 4 pers Mae 40%a407168 6.6 30 28 748 SUN|DAY | SUN DAY 
ian) eon a5 98602 a6 016 07 3, 498 494 4040400 4030401 627 | 625 a7 38746 a7 36516%| 515 
ge | 699 6 02 | a6 06 497 493 0%a40%6 40%240716 6 27 2 7 42 740 51 
18..~ 601 | 69 > 6 07 497 ‘os 40%a40% 40%a40716 6 27 ‘= 742 -\ 740 5 1 $4 a 
anne oT ne SUNDAY” 497 493 prt pes Re 40404071 6 27 624 | 743. 43742 a7 41516%| 5 18 
33...| 601 6 02 SUN DAY 16 4034440716 27 | 6§ 41 5 16 
23---6 03408 03.6 011446 016 043426 04 6.07 497 193 | suede 1034040716 28 27 pay 7 suNDAY Bag 5 15 
ooo 2 Z 16 a Y J 
Ss go ans ours au eebes ons ence 006 oie ori oak ays) Bin | iOetng| $8 die eee 
26.--610 a6 086 08 15 a6 096 20 4 93} ” 40516 632 | 63 0 } 4743 af 425 16%, 515 
08 a6 06611 a6 0: o6 144 07 ns O64 09 ea 40%. | 40%040%| 632 | 63 745 a7 44743 a7 425 16) 
ss SUN DAY 9616 a6 14497 a4 92 40! | 8 2 6 30 7 46%a7 516%! 515 
28...608 a6 0760 SUN DAY a4 96493 a492 4 as 40516a40% © 6 32 eat: 7 5 45:7 444407 435 16%) 515 
30.2.6 0806 076 06446 056 09%a6 O86 14a If 48 ‘pies od Oe es] | 8 pay eo ay sriv 87 av Selb 164, 515 
30.2.6 06 203346 04 40134607 -a04%¢6 11 \a0sts 4 + a cml eat 4: See, Oe ee 
: 6 11 , 1 16 | 633 5 Pi pr SUNDA 
6 aos 494 491 s0ceee ie M% 407100405 6 37% | 634 - 32 ar ooy 4 a7 485 16% 3 15 
Denmark pea % 6 37 eet 748 a7 47 "7 “5. ag 16% 515 
, cron wede P 5 16% 
ar } — Kroner | erway Berlin Vienna R 4 
} Bankers’ roner ’ . ussi 
| Checks ankers rae ¥ maaan Reichsm’rks| Kronen Rubles yf ang 
er —— hecks Cables cnet nia aier | Bankers’ | Exchange | Bankers’ — 
on | 256 26 75 ponent Sight Y 5 lt lar Bankers’ 
500 «(85 Sees 36 80 27 00 25 75 26 a Stght Cables checks "|" Cables 
2510 | 2520 | 36 80 37 00 35 60 25 80 oi —<———————————— 
2510 | 2830 =e 3 27 00 ee 25 90 Quorat1 N\O 0 19 a0 20> = 
a5 of PAE 200, | aie | ao00 | 3090 ons | quoraitions | 3018 “ 2035°”° 
| ¢ ‘ SUN/|D r 26 ¢ oa on 
25 10 os 8 26 80 a SUN|DAY ~~ ne. 30 35 20 45 
2500 | 2520 26 80 27 00 +4 26 20 mjpay SUN DAY FF ln 
seats colts teat 26 80 a7 0 25 80 a ae | 20 25, | 20 35 
90@25 00 3 ioeas 25 f+ 26 70@ 80/26 ate ool25 25 80 26 00 | | \20 St 25 20 ~O2 20 35 
94 ong, aU DAY 26 70@ 80|26 90@27 00|25 Ley t4 80/25 90@26 00 20 15 + 25 
90@25 00 25 10@25 20 | 266 SUN|DAY @25 80 25 90@26 00 lo0 67 @20 15120 17@2 
24 80 24 90 36 60 26 80 2500 | 25 80 eau uandad SUN| DAY 20 07620 19.20 171620 25 
ae 5 25 00 =f 26 80 "——F ‘ SUN - 
24 80 25 00 26 70 26 90 35 70 =o | 2010 | 202 
24 80 25 00 26 60 26 80 0 25 90 20 10 - ) 20 
24 80 25 00 36 66 26 80 25 60 +4 20 10 20 20 
SUN D > 60 58 25 80 | 20 1: ‘ 
2480 | 25 00 __ SUN a 80 25 60 25 80 +4 7 20 22 
24 80 25 26 60 Aye SUN DAY 4 = 20 25 
24 80 $4 26 60 rods 25 60 > SUN|DAY an 20 20. par? 2 
24 80 ‘ 26 60 — 25 60 ‘ | aeuN DAY 
24 80 25 00 sd 26 60 26 80 25 60 38 4 20 20 20 30 
he 1 Be 26 60 as 25 60 25 8 30 18 30 33 
SUN DAY -” 26 60 26 80 2560 | 2580 30 16 20 38 
2485 | 2505 SUNIDAY 25 | 2580 oa inne aelnn toes 
2485  |2500@25 05 | 2660 26 80 =. SUN|DAY SUNIDAY bs _— 30 20 25@20 35 
a8 peanezeos | ined | dao | Geee | 2880 sun|Day et 
30 a. 20 35 
5 20 35 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


; i For footnotes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR APRIL AND RANGE FOR THE YEAR TO DATE. 

































































7 i a I AT ET 
BONDS | Int. | Sales in| Price about | PRICES IN APRIL. RANGE SINCE JAN. 1 
N Y STOCK <feeeet tod. | Par value.|| 1919. || April 1. April 30. | Lowest. | Highest. Lowest. | Highest. 
U S Government Securities | || Bs : ; ; ; ; ; 
344s Ist Liberty Loan__1932-47\J -D) ‘aialieaal 99.60Sale "99.12 sale’ #3868 sale’ rw ta Kor 35! oo Mo Abe i6 oes re 21 goo Jen 
48 ist Liberty Loan_._-1932-47|J -D/3,026,000| 93.02Sale || 94.64 Sale | 95.90 Sale | 94:56 Apr. 1| 96:00 Apr. 9 92.50 Jan. 13) O6.00ADF. ® 
4s 2d Liberty Loan__--1927-42|M-N 2,045,000 93.00Sale || 93.60 Sale | 93.80 Sale | 93:10 Apr. 22| 93°80 Abr. 4 92:10 Jan. 13 94:10 Jam. 16 
414s 1st Liberty Loan_-1932-47'J -D/2'995,000| 96.50Sale || 94.68 Sale | 95.92 Sale | 94:60 Apr. 1| 96-10 Apr. 29| 94.20 Mar 20| 96:60 Jan, 2 
44s 2d Ldberty Loan- 1937-42, M- N/ 23954000 | 95-00Sale | 93:58 Sale | 93:94 Sale | 93.20 Apr. 22| 93.98 Apr. 30| 93.20 A 33 oo.a2 Jan. 8 
4 <1se7- es +000|| 95.008ale— | 93.58 Sale. . , : ; 
4s ad Liberty Loan____. 1928 M— S 67111000) 96.50Sale 95.44 Sale O5.24 Sale 95.02 Abe: 4 95:98 hee. iq 92.00F bl 98.50 ok 4 
4448 4th Liberty Loan__--1938|A -O 76470000 93.50Sale || 93.66 Sale | 93.96 Sale | 93.12 Apr. 22) 94-00 Apr. 14| 93.12 Apr, 22 os.72 Jan. 7 
28 cons esiip.-7_~TAprl 10g J} 13,000, 98 ta ES Ogaden 9934 Sale | 9834 Apr. 8) 9934 Apr. 80 97% Feb. 25 99% Apr. 30 
4s registered ----~== + .- 1925\Q- F) ~ 4,000 |__-__ 106 "||10534 10634|10834 1083Z)/106°~“Apr. “8 '1083% Apr. 33 mn. Dr. 
/900}/ _.... 4 4, 4\106 Apr. 8 106% Apr. 23)1043%% Jan. 22)106% Apr. 23 
$F OO ic a ESE 11,000 -ao-- 106%4||10534 ___-- 10634 1063410534 Apr. 110614 Apr. 17/ 104% Jan. 21/1061, Apr. 17 
oe Sapeehalaetgmped, siO_F encece OO deucaladcun scabeiipego Cecmtictvcss! cducctlacnend wisnull 9814 Mar. 7| 98% Mar. 7 
Pan Canal 10-30.97 35 regis eerie a sacs | mowkubcinis warinthebtia céwndldscace cdosathcacse too Ge 
anama Canal 3s_.-.--.- Gerace oo seaue 901% __--- DEES nccmsleccacne cacccelaccdca Ghodedl Mt Te. fe 
Registered -...-------- 1961|\Q-M| --_--- Bites 9016 ----- ME hike iN csacne Gakcachecica. Saeed 91° Mar. 28 91 Mar. 28 
Now Ye ety tite 1060108 8 | 
ew Yor y—4{s---- - 68,000)| 97 98 96% Sal 
44s Corporate stock...1964|M—- S 19,000) Orie oat oe 96. +45 Sale 96 Sue. % + Apr. 33 36 Mar 7 on = 183 
4148 Corporate stock...1966/A-O} 10.000 99% Sale || 96 964 961% 9654! 96 Apr. 9| 96 Apr. 9| 96 Apr. 9| 99%Jan. 2 
414s Corporate stock--.1967\J - J} 44,000|___“- _____ 1005% __._. 101" 10154|100% Apr. 91101% Apr. 26(1003% Jan. 31/1018¢ Jan. 6 
414s Corporate stock...1965|J -D} 37,000/10134 10334||10054 10074|101 10134|1005 Apr. 2,101% Apr. 2310014 Mar. 810134 Jan. 15 
4198 Corporate stock...1963.M- 8} 29,000/102°° Sale ||100%4 10074|101% 10134,100% Apr. 9110114 Apr. 25/100. Jan. 21/102. Jan. 2 
4% Corporate stock... 1959|M-N| 33,000|_____ ____- 91° 91%4| 9114 __--_| 91% Apr. 22) 9114 Apr. 24|| 9034 Feb. 18|'92% Jan. 8 
4% Corporate stock.-- 1958M-N| 14,000! 923% 93341 91. 9134| 9114 -___- 91 Apr. 12 918% Apr. 24) 90%4 Jan. 24| 92% Jan. 4 
44 Corporate stock... 1957/M-N| 10:000| 92% 9354] 91. + 9114 9134] 91 Apr. 19, 91° Apr. 19] 9044 Mar. 3| 91 Apr. 19 
4% Corporate stock--- 1956 M- N sa aaal 12234 9344] 90.4 91 9014 M8 none cenweplisnane noweagh MOM MR. St) OL eee es 
Aviom cena pieinaial -N A | ale 5 - 3 2) 
434% Corpotaie stock --1957,M-N| 22,000/101 54 Sale 100% Sale 101 10154|10066 Abr. 1101°* Abr, 10]1008% Jan. 21/1013 Jan, 2 
New fork Stateige.----1001 MS Sree: Haan 8 34 g1%4 ----- $3 ai-- 8244 Apr. 29} 8154 Apr. 8114 Feb. ey 82 Mar. 10 
ghway Imp ad 2 pena santo, 10734107, ----- EE Men MONS wale 108654 Mar. 17 
Highway Impt 4}48_---1965 M- 8 RE cecces aaail és bie RRR. a ae ee ed “entender sed mee conesoaned 
anal Improvement 4s_- - 1,000|--__- 101 || 96% Sale | 9 614 Apr. 1| 9614 Apr. 1) 9614 Apr. 1 ("9714 Jan. 17 
saees am intlaemarme 4s.-1962)4 - ; siamcacieta EEE 96% 97 20 ae — he bests — he = ia Re: atts noe t 
anal Improvement 4s__ - 1,000|____- 9814|| 9614 97 | 961% ____- 963% Apr. 17, 963Z Apr. 17) 9634 Apr. 17, 9634 Apr. 17 
canal improves $336--- 1585I3 7 ; 3,000) acids 106 4 10644 10734|106% 10724 |106%4 Apr. 7/107 5 Apr. 3 106% Jan. 9/108 9 Mar. 26 
Tare Ry ee Oa Oe er ee te eee ER SPEER ALTREC RE ES ee ee oe en a 
‘a Foreign Ges’t Secnetties “ee - | 
mer Foreign i a4... - Aj1,270,000) 99 ale ||99 7-16 Sale| 99%, Sale -16 Apr.1 8 an ; y 
Anglo-French 5-year 5s.....-- A -— 0'7,167,000 | + Sale || 97 Sale 97 Sale +E ona 5) Oris Ave. Mi Pits dMas.26 ou Jon: 31 
Argentine—Internal 5s of 1909,M-S 3,000} 89% ----- 84 85 82% 85 82% Apr. 29| 84 Apr. 14/| 82144 Apr. 29. 93. Jan. 11 
percent CNY Oi) 27s 63-1919|M-N) 161,000 101 Sale || 9934 Sale | 994% Sale | 9914 Apr. 4/ 9944 Apr. - 99 Mar. 27/1024 Feb. 5 
p— } 1] i} | 
ukuang Ry sterling 5s_1951.J -D 17,000; 70 Sale || 70 71%! 70 715! . 10) ; oon yy 
Rep of Cuba Ss ext debt-..1904.M- S| 42'000|_____ 9554 | 95 69°) Bac Basel oe aoe OLoe ABE: acl gose Jen. 1aluoa® Ane: ae 
5s ext debt ser A of 1914.1949 F — A) §,000)|..-.. 9244)| 91144 9214) 911% -92%4! 911% Apr. 10, 92144 Apr. 2)| 90% Feb. 25, 93% Feb. 13 
44s external loan---_--. 1949,F-A| 19,000} 82% Sale || 81% 8314) 8414 8714 8214 Apr. 3, 8414 Apr. 26| 82 Jan. 3) 8414 Apr.. 26 
Dominion of Canada g 5s-.1921;|A-0O} 364,000; 98 Sale || 98 Sale | 9754 Sale | 9634 Apr. 21) 981% Apr. 10) 96% Apr. 28 99 “Feb. 1 
Do i ies ade 1926;|A-0O! 347,000! 97% Sale || 97% Sale | 963% Sale | 9634 Apr. 30, 97144 Apr. 1] 963, Mar.10 98 Jan. 4 
Do do....... 1931':A-O} 159,000| 975 Sale | 9744 97%) 96% Sale | 96% Apr. 22 9754 Apr. 3) 965, Apr. 22 98% Jan. 9 
French Republic 2-yr 5343-1919 A-O| __|___ 104% Sale ||__.-- 105%4|___°- _____|___ sctig- nS ae |. 8! 103°" Jan. 13.105% Mar. 27 , 
Imp Japanese Govt—£4}481925 F - Al 278,000| 87 Sale || 9214 Sale | 90% Sale | 9014 Apr. 30 9214 Apr. 1) 86%Jan. 6, 925 Mar. 27 
2d series 444s_-.-------- 1925|\J - J} 180,000) 85% Sale || 92% 93 °| 91 914%! 91 Apr. 25 93 Apr. 3) 86 Jan. 6 93° Apr. 3 
do German stamp--.-.---. Pe een A Soca ewan pats ees | 88 Sale ; 85%4 Apr. 11! 88 Apr. 30| 84 Jan. 22 89 Feb. 27 
Sterling loan 4s_--..--. 19313 - 33,000) 75% Sale || 75% 79 77% 78 | 75% Apr. 12| 77% Apr. 28| 75 Jan. 6!) 77% Feb. 28 
Lyons (City of) 3-year 6s..1919|M- 199,000 10144 Sale | $4. aoe | 994 oe 9914 Apr. 2 995, Apr. 19! 99 Mar. 261024 Feb. 5 
| 4 Sale 8 4, 99% 


Apr. 2 99% Apr. 25) 9834 Mar. 26 1024 Feb. 5 


5 Apr. 2473 Apr. 8| 61 Feb. 10 7934 Mar. #8 


loan of 1899 sinking fund 5s'Q 


J 
N 
arseilles (City of) 3-yr 68.1919. M~N) 180,000,101 Sale || 9 
U S of Mexico external gold 
ri 7,000; 66 70 72 8014) 65 71% 
) 


4s gold debt of 1904_...1954\J — 3,000} 43. -.---!| 55 60 | 47 60 55 Apr. 10, 55 Apr. 10; 50 Feb. 6, 61 Mar."12 
Paris (City of) 5-year 6s__.1921/A —-O,1,261,000| 99% Sale 9734 Sale | 98% Sale 961% Apr. 8 981 Apr. 19/| 9644 Apr. 8 100% Feb. 20 
Prov of Alberta deben 44481924/F -—A!) __.__ jj... . ..---//_---- ----- apes a cee eS Be innit iiictemaa | 93 Feb. 17; 93 Feb. 17 
Tokyo City loan of 1912 5s.__...M-S 22,000) 81 825%'| 79% 81 {| 79% 814%) 79% Apr. 25, 82 Apr. 11) 79% Apr. 25, 83 Jan. 11 


United King of Gt Brit & Irel’d | j | 


3-year notes 54s_------ 1919;M—N1,814,000,|100 Sale | 9934 Sale | 9934 Sale | 9914 Apr. 1) 9934 Apr. 30| 9914 Mar. 31 100 5-16Jan 22 
5-year notes 544s.--.---- 1921; M—N'1,758,000) 98% Sale || 98 Sale | 981% Sale | 9724 Apr. 2, 985 Apr. 23) 9734 Mar. 26 99 Feb. 38 
20-year gold bond 544s..1937,F -A 1 1 


| 9954 Apr. 30) 9844 Mar. 31,101% Jan. 2 


2,918,000 10134 Sale | 9874 Sale | 9954 Sale | 9854 Apr. 
1} | | 


Railroad Bonds 
Alabama Mid. See At Coast L | 
Albany & Susq. See Del&Hud 
Allegh & West. See Buff R & P | 
Am Dock & Imp. SeeCentof NJ | | 
Ann Arbor ist g 4s--_July 1995Q- J| 30,000) 55 57 55 } 55 5! 54% Apr. 29, 56 Apr. 9] 54% Apr. 29) 58 
Atch Top & S F—Geng 48.1995,A-O, 404,000; 85 Sale 8214 Sale | 8214 Sale | 803% Apr. 23, 8244 Apr. 1) " 93| 851 

Registered ....-------- 1995,A-O] -.-.-- | Se ae BAe 89 | 89 | Aare GY Sy || 80° Feb. 14) 82. Mar. 11 
‘ 80! 





3 Ye RR RE Ieee a a ne 

Adjustment g ts... 2g soe mer | 12,000} 79% 80)4) 74% - | 75 7574 75% Apr. 24; 7544 Apr. 24| 744% Mar. 20 %{ Jan. 27 
Legistered_..--- uly OS OT! accosecclenews seeeelesnns’. BO lieawe 1 eer Peer eet tt 
peated aii D 1995 M-N) 37,000) 79 Sale 74% Sale | 76 7644 74 Apr. 10, 76 Apr. 25) 74 Apr. 10; 794 Jan. 25 
50-year conv gold 48_...1955|J -D 17,000 a7 Sale 75 76%) 75 7644| 74. Apr. 29, 76% Apr. 7|| 74 Feb. 27) 7 Jan. 3 
Conv 4s issue of 1910...1960 J -D 20,000 95% 98 94% 0634)_..-.. 97 94%4 Apr. 14) 9644 Apr. 29) 935% Feb. 21; 9814 Feb. 27 
Baal Oka Di at ge ASaR MB) 9.883 RHE Baa] F276 Sue GE tone BON Ape 20 Hom Abe Hal ee Aor A eae 
ocky Mt div Ist 4s A_- 5J - 2,000 |----- “ 4 ol ye 75 : pr. ; 5 pr. Apr. 24; 75 Apr. 15 
Short Line Ist 4s gold_..1958 J - J 6,000; 81 Sale || 754% 78%| 75% 79 | 7744 Apr. 8 77}4 Apr. 9) 77% Mar. 8 81 Jan. 2 
Cal-Ariz Ist & ref 4343--1962 M-S 6,000 8374 ouatare re m3 83 85 | 85 Apr. ut 85 Apr. 7 85 Jan. 20) 85 Jan. 20 
PS TFs he since lingam digas boing: bonhpnig peers pane ar rnpeinggs pohegge 
Atl Coast L 1st g 49--July 1952,M- 8 33,000} 83% 85 82 Sale | 81% 82 | 80% Apr. 19) 82 Apr. 1] 80% Apr. 19) 854 Jan. 6 
General unified 444s_--.1964\J -D 24,000; 86 91 82% 83)4) 80% 8214) 82 Apr. 26) 83% Apr. 9] 82 Apr. 26) 88 , Jan. 4 
Ala Mid 1st guar g 5s...1928 M-N/ 10,000, 96 ---.. fn siting (:. eo | 9714 Apr. 22) 9734 Apr. 22) 9634 Feb. 18) 97)4 Apr. 22 
Brunsw & W Ist gug 48-1938J -J| ------ 80% 89 || 81%4 89 824 89 Joceere wanene [nae enn manne srenees aanwce |neerere soe -- 

| } il ; 



















































































20 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 
—_==——— a 
BONDS fat. Meioe fu | Prise nbeet PRICES IN APRIL. | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) tod. hedrnatenes 1919. April 1. | April 30. | Lowest. Highest. | Lowest. | Highest. 
ae g Bid. .| Bid. | ; lose. % : ; 
Atlantic Coast-Line,(Gon.)— Ask.| Bid Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Peek ares Ger OSE | a o00l Mas “Bok 6 aD 5 baa | 
— A 99,000) 7844 80%4|| 7314 7414| 7414 75 | 74 Apr. 4) 743Z Apr. 21| 73% Mar. 27| 7814 Jan. 17 
Sav Fla & W ist g 6s_..1934,A-—O)} 42,000\108 ___-_ 8 : pt. <2) ar. 27, 7834 Jan. 17 
5 Aad dlaaman 934la-o| 477000 . ee $s ---=- 107% ---- 10714 Apr 22/10734 Apr. 22/1073 Apr. 22)10734 Apr. 22 
Atlan& Danv. See South'n Ry | wrccre cenecnlmcwene socce= | a ee 
Austin & N W. See So Pacific | 
Be cred lien g 3748- wes 4 pecs 88 80% 88-8814] 8824 8814) 8814 ADT. 2) 8844 Apr 25 88 Jan. 23) 89% Jan. 15 
Gold arn Sal TOMB) O) 128,600) B54 Bale 754 Bale [7535 “5H4| 98 ABE Ha) FO “Ape.T"H)| TS ADE. 1d) 8814 Jan: °2 
“year convert 4346. --1033|M— 8| 505,000) 7054 Balo “|| 753; Sale |'773z Baie”. "743¢ Apr.” 73|"973g Apr. "30/"73-~ Mad 7 37-80 “ag---3 
te & gen 5s ser A__1995\J -D|} 172,000) 81 Sale || 75 1 ate a : Pp 80 Jan. 2 
ae EMD hate ee38M- | “1.060 | asuz ----- A ee ee ee 
tts Jct Pe ii 1,000) 874% -.--- 84% 85 | 84% 8714| 84% Apr. 2) 847% Apr. 2) 8314 Jap. 15| 8Ale Mian 15 
PLE&WVaSys ref g48--1941|M-N| 4,000] 7555 78 ||... 73. | 72° 72%4| 7194 Apr. 9| 73°” Abr. 231 9278 Aum, 19| $624 Mar. 4 
8 W Div Ist gold 3349.-1025|9 — J 104,000) 82) 87 || 83 83%| 8314 Sale | 8314 Apr. 25| 84 Apr. 5] 83 Feb. 18, 86% Jan. 14 
C O Reorg Ist con g 4348 1930.M- S| __!___ $044 omc 8954 .._-- 1 peel Retecky cite. leon ne | 8084 Mar. 7| 898% Mar. “7 
Clev Lor & W con Ist g 5s ’33;A-0O 1,000) 95% _.__- 95% 9514] 95% ___-- 9514 Apr 953 Apr. 4 953¢ Apr. 4| 9532 are 
Ohio River RR 1st g 58..1936,J -D) ______ 9534 _____ eeu ..... —* peipniet Ripecedkess | 96°" Jan. 23] 96 7+ : 
General gold 58_----- 1937;A-O;} ______ eR ge eeeage i ebhht spake te ts Sone a eS | 90 Jan. 18! 91 an. 23 
Pitts Clev & Tol lstg6s_1922,A-O) _..___ gece — |. <.......... | : ¥% Mar. 27 
iat ia BY et en gee esol ly eh cieniad abncchnnen ~one+locnce=.pabebdbeignl cies me Be se ee tee 
‘ol Cin ist & ref 4s Ser - 21,000|| 66 7 317 earl ae ae Meee Rl ee gen = WBS55" poo al“ eawns wn moda 
Beech Creek. SeeNYC&HR % 67%) 6344 65 | 624% 65%| 6344 Apr. 7| 64 Apr 4 6344 Apr. 7| 68 Jan. 7 
Bellev & Carond. See Ill yen 
Bolivia Ry 1st 58--.----- BS Bree See ae J | 
prune & — y Atl Coast a oo a etal: newest sc 
u gen g 58.-.-.- > Bere 99 
Consol 948 GiMSzIMON) 22022 | en feed B-  eedlll pbembchanenec soussdonenas | 99 Feb. 28 99 Feb. 28 
eg est Ist g gu OU inna —. - GZ|rr nore core cc [ree n-- ------||------ ------]------ ---- 
Cl & Mah Ist gug 58-_-loags — 3) 2---—- 6% -2277 oP ee ae Joss2c2 Socsc]o2200 IIIT 
oc sb Ist g 6s_- 3,000,101. ____- 100% -_--- 100% 101. |1003Z Apr. 19|100%4 Apr. 9 10034 Apr. 19 100% Apr. 9 
Consol ist gold 6s....1922 J -D 9,000/101 __. | ( : D D % Apr. 9 
Burl CR & No. SeeC RI & Pac a 101 = 10144)10144 102144|101 Apr. 3 10114 Apr. 7/101 Apr. 3/101% Mar. 11 
| 
8 py | een - 
CM pegiewel---2-- 100HA OG] 22 fore. ooo] SO Salo | 92 Sal | 88 Ape. 1) 026 Ape. 7] 88 Ape. 1| 9656-Jan. 24 
Carb & Shawn. See Ill Consewi ~ Fb aww nnn mower nl anne --- en n|lene eee ------/e-- eee ~~ 
Gerecit hd Oto dar at 1938 J D ; 
Jaro nc Oo Ist 58_ of ee ee y 
Carthage & Ad. SeeN YC & H S476) 7524 8256) 7556 80 |-..-.- ---nna|onnnnn -ona-- 80 Mar. 5) 82 Jan. 24 
Ced RlaF & N. Se BCRE&EN| 
Central Branch. See Mo Pacific | 
—s aoe: ; Rag & 1045 an 
nt of Ga—Ist g 58s.Nov 1945 F-A/; ______ 100 102 997 99% { 100 Jan. 9100144 M 
Consol gold 58...-..-.- 1945 M—-N|_ 76,000 ao ”6 “Sh. | athe Oatel Ra he \"gess*.eoross ° ar. 6 
i 1945.M-N) 2. = ee © 91% 9274|'89 “Apr. 4) 9134 Apr. 29] 89 Apr. 4| 94% Jan. 9 
v pur money g 4s1951\J -D} —______  Siieeeereer ies ns ak tall > (alladnaieialiabataininies Wistar iain WTR te ge ee 
Mac & Nor Div ist g 5s-1946'J - J) ______ gaye sea as Resin . 7444|------ ------|------ ------ 754 Mar. 28) 754 Mar. 28 
Mid Ga & Au Div gs.--194714 — gy) 0-0 et Os = a ee 
oe es ae Ce ~ J) -7-- = a a BS gale ie I: os lee < 91% Jan. 16) 9134 Jan. 16 
Cen RR&B of Ga—Col g 581937, M-N| 16,000) 8654 ~~~" ee CE oe 887% Apr. 34) "88% Apr. -34|| 86° Mar. 20| 80°“ i oe 
Central of N J--Gen g 58,1987) - Jj 42,000/105 Sale 10234 Sale |102 10254|102 Apr. 25/103 Apr. 12/102 Jan. 27/105 Jan. 3 
Ree -- 5 TO 1987/9 - J} 2,000). -- . - 10634||100°° 102 |10034 102°|101__ Apr. 12\101_ Apr. 12/101 Apr. 12|10134 Feb. 21 
am ose mp0 ah 1, 99% ----- 98% 994) 991{ 100%] 9914 Apr. 2] 9914 Apr. 2) 99 Feb. 27| 9914 Apr. 2 
bh & H R gen gu g 68..1920)J — J} ___-_ ii. tes 
MY a Libr gen g 48...-1941/M-§| ______||7777" 7777- | Repeat STS Baer Mee = «cea Erase «AC ee emt mer 
Central 4 Y L~ ig Bi o-F Ef 29S ws Cee eae! HIRER REESE e Sena mE Ret Se FCOEET RRR RaS See eae 
nt Ver ist gu g 4s-May ce, ee” 70 75 60 " i Seen a See ee Ee, = 65 Jan. 11/65 Jan. 11 
Chee & O—Fund & imp 58. 1929)2 - J| 10,000) 9136 ....- G0 9034 9134 92 | 9194 Apr. 19) 9114 “Apr. 3i Mar. 4] 93% Jan. 15 
i bam A ae Tibacccoas pe ad 9,000)} 98 Rte 97 1334 99 oN Apr. 21) 99% Apr. 9 97% Feb. 28| 99% Jan. 6 
Csesoonwep ~|  =2--=-|lennee 100 |!----. 100 |_____ OP SRR NS “atk tiga: RA RRIRE os Reet 
Ce ed gold 4%s_-.-..- — a 10,000} 82 Sale gr76 Le 79144 79%) 7734 Apr. 11) 8014 Apr. 24) 77 Jan. 30) 83% Jan. 2 
ene coen == “ === == —lennnn onan . meee he PE OTR 1 Hager 
20-year etaas 4148.1930/F - A) 244,000) 814% Sale || 7854 Sale | 8014 Sale | 7814 Apr. 1] 8114 Apr. 29|| 77% Jan. 22] 8134 Jan. 3 
80-yr conv 5s secur bonds1946;A—-O} 751,000)} 89 Sale || 85% Sale Z y, ‘ 2 s Jan. 22 
Big Sandy Ist 48... 1944\J -D) 2 oe soced 78% ..._- Se | See A ee ice pare ie 
Coal Riv Ry Ist gu 4s_.1945)J -D) ______ Raha Oe 72 ee Mee ee ee ee eee 
Craie Valley ist g 6s...1040 5 = Ji ......H. ce 77 cee oO lati ee ee ee ee Oe ee ae 
Sy pte athe 4s---1946)J =o) one ne wana 66% -____ «Ried? ganeageessy ao tepdapes RGN ST A Ta tea 
Vv Ist con g 4s Zu 19,000)| 76 90 || 75% 80 ale | 75 Apr. 12| 76 Apr. 281 75. Apr. 12| 76 Apr. 23 
2d con gold 4s... -.-- 1989|JE- J) 8! 68% 75 || 69% 85 | 69% T8%| ae. A 
Warm Spr Val ist g 5s-1941|M- 8S _____ ji___ 92%4/| 80 * .__.- ee ee ee ee ee S65 BIL 4 ROAST 
Greenbr Ry 1st gu g 48-1940/M-N) ______ WED ctsieies 74% -_--- ee ee a casoil SRC RE: ene eae 
Chic & Alt RR—Ref g 3s__1949|A-O 9,000/|..._- 55 50% 51%] 52 53 | 50 Apr. 14| 52% Apr. 28| 50 Apr. 14] 53 Jan. 10 
Ratlway Ist lien g 3448_-1950/J - J) 49,000) 39 40 || 3634 Sale | 37 Sale | 36% Abr 1 37° Apr. 25) 35% Feb. 13| 40 Jan. 14 
Chic Buri & Q—Denv D 48 1922)F -A 1,000]| 9944 Sale {100 ____- gaan 99%% Apr. 23| 993% Apr. 23) 9914 Jan. 2] 99%4 Apr. 23 
oes, Devon 3350... 19089 - 4 22,000 za 77% 7334 Sale | 75° 7634, 7334 Apr. 1| 75° Apr. 25)! 734% Mar. 12| 75% Jun. 15 
2G - --------- OG © cueens SSG! 4 EE Sul et ee. Ty RS Suen A MRSS ee ee 
Illinois Division 4s-__---- 1949/J — J} 26,000) 85% 83 84 a3i0 8414| 8214 Apr. 12| 8414 Apr. 17|| 8234 Apr. 12] 85% Jan. 9 
' Re age a enon or Sh Ba al 80% ____- * Biishe bi Auceetegnal De sepeieaeiitire, Ronee untae 
owa Div sink fund 58__1919/A — 10,000) 9934 -.-.. ee 9954 100 | 9954 Apr. 21| 9954 Apr. 21]| 9954 Apr. 21) 99% Jan. 17 
Sinking fund 4s__....1919,A-O} —_ 9,000) 9834 9934|| 9944 993% ooe 99% + ue 11] 9934 Abe. 21 99°° Apr. 11] 992g Apr. 2 
Nebraska Extension 4s__1927;|M-N} 15,000/| 92% 94 91% 925%| 921, 93%] 923% Apr. 29| 9214 Apr. 17]| 9234 Apr. 29) 9334 Jan. 15 
Feemistered ..........- ter ee es a all ts ee. NE re ee Rese eee Side Bai 
# sonnt wands. See Grt Nor Ca RRR Bis Ba ooh eaten: SoD pam | 
eneral 45----.-...._- 1958/M — 51,000) 8283 80 804] 80% Sale | 8014 Apr. 3] 8144 Apr. 19) 80 Mar. 12) 834% Jan. 6 
Obic & EM Ref & haptg as"55)0 - 9) 20° feel s7. Sa] aoe ae | OO Ame. SIX Pre "| 25 Jan. 25| 29° Feb. 25 
Trust Co ctfs of deposit._.-)-----)  -.__-- ee Be Se 68 OUT 6 meee ueeeee | 22 Jan. 15| 25 Mar. 27 
Ist cons gold 6s_-_____- 1934/A-O} ______ 99% 102 ||___~_ ne oe ee 110314 Feb. 21/104 Feb. 26 
General cons Ist 5s-__-- 1937iM- Mi ¥..k 75% 78% 7544 ON TIE See intehes ocncsdccscs. 52 a a oo 
| EEN 1937|M-N _.__.. Oe co ee ee Pee gees eee ae NOOR, MART. MR Ee. 2B: Re 
USM& Tr Coctfs dep._-|-_..- | 17,000] 75% -.-.. 10% Sale | 714% ___-- 701% Apr. 1| 7014 Apr. 1) 7044 Apr. 1] 76% Jan. 15 
do do __ stamped__|--._- D ” \amtrnae nee gy Eeteaniper ad oe ie ideale ie ipa | 60 Feb. 17) 69 Jan. 14 
Guar Tr Co ctfs of dep____j__._- (iets 75 90 75 78 73 aca aaeR ret eamiabing: te ion elias 
Pur money Ist coal 5s__1942;F -A| ______ Rede i. eee nee ee =| HARE pie! Eh Wee shee 
Ch & Ind Coal Ry Ist 58.1936|J - J} __~~77||_-_-. 7777 7]]____- ae gomesag Se Reg eRe WOR Rate SATS KAT 
Chic Gt West— ist 50-yr 481959/M- S| 166,000)| 6244 Sale || 60 Sale | 61 614%} 59 Apr. 11| 62 Apr 24] 59 Apr. 11] 624% Jan. 3 
Chic Ind & Lou—Ref g 6s_1947|J - J) _____. a ti ae 2 Oe St ee eee 103 Jan. 211103 Jan. 23 
Refunding gold 5s____-_- ‘eave = di... aed ep gate on 00% ee I comideeenis ihe ------| MOL OR ss EBLE? : Mest 28 
Refunding 4s Series C_ “1947|J cd ee eS gnc Dewees. citer te appears. Bie apa RARE 
Ind & Louisv Ist gu 48-.1956/J - J) — 5,000)|__... -~__- 60% -..-- Re Apr. 21| 60% Apr. 21) 6044 Apr. 21) 60% Apr. 21 
Cate ind £ fon—36 77 4- 1956/3 - Ji ----.- 81% --.-- th ME cook or Come ost ees canded | 78% Feb. 26] 78% Feb. 26 
ast— is 8 eee? ANd te ee ae ee, Sees ee: en A ee, Ree ney <I. _— 
Chic Milw & St Paul—- : ae 
Gen g 4s Ser A___._May 1989|J - J 20,000}|__._- 76 705% 72%%| 7314 Sale | 72 Apr. 24) 7334 Apr. 30)| 72. Mar. 22) 7634 Jan. 20 
Permanent 4s_---._._. 925|\J -D} 61,000) 8034 84 || 8314 Sale | 8134 8254] 82 Apr. 10] 8314 Apr. 8] 8134 Feb. 26) 84 Jan. 11 
Gen & ref ser A 44s Jan 2014;|A-O} 203 000) 73% Sale || 66% Sale | 6914 Sale | 66% Apr. 1] 704% Apr. 3/| 664 Apr. 1) 744 Jan. 2 
Gen ref conv ser B 5s Jan 2014/F — A] 115,000) 8054 Sale || 7744 79%|%77% Sale | 7744 Apr. 22| 79 Apr. 4) 7% Apr. 22) 81% Jan. 9 
Gen g 34s Ser B_.May 1989\J - J) __! _- ae oe ee ae fo ee ee . 
emerel 6760 & Ser C_ Muy 1989\J - J) 30,000) 83 8734) 8044 8034) 8034 8334] 803% Apr.,; 7] 8054 Apr. 1) 80 “Mar. 37 "g4% Jan. 21 
25-year debenture 4s___1934|J - J aa! 000] 72 74 70% 72%) 70 72%4| 70° Apr. 29] 7244 Apr. 29|| 70 Apr. 29) 73% Jan. 10 
Convertible 4}48....... 1932) J -D 8/000 79 Sale || 7634 Sale | 77 Sale | 75 Apr. , 3} 77% Apr. 11) 75 Apr. 3 82 Jan. 4 
oS Pup Div Ay eee ++ ie oe ! 975% 98%|| 96 981196 98%|..........|_..-7. ..___- Rie Mage ieee a oe 
Ch & Mo Riv Div 5s__.1926)J - J) ______ | 95% 100 ||___-- has (ail ea ee _ Lg SIRO at apesrs Jor 
Chic & P W Ist g 5s____1921|J - J ,000) 98 985%|| 9734 Sale | 9734 ___-_- 9714 Apr.mwi| 977% Apr. 2) 97. Mar. 1; 98% Jan. 3 
CM & Puget S ist gen 481949. J - J} 32,000)_____ 78}4|| 684 71 | 70 Sale | 68%¢\Apr.#2| 70. Apr. 30) 6834 Mar. 27; 70 Mar. 20 
peouaye iv Ist sf 6s_.1920J - J 1,000/100  __..- ee 9944 ...-.. 9934 Apr. 11| 9934 Apr. 11)| 99% Apr. 11| 99% Mar. 22 
Fargo 4 So assum g 6s_.1924|J - J) __/___ < lll i104 OE Be gi Readme ctefinn: Beri decere aml, Mita ice aeiilpe Ree Asti se liens 
Ist La Crosse & D 58...1919|J - J) ______ eee ok OO a ED peeeaiormecn: sen nodes "99° Feb. 3, 9954 Feb. 13 
Wis «& Minn Div g 5s_.1921J - J) 1,000 98% "O88 9634 101 | 9634 101 | 97 Apr.,16| 97 Apr. 16) 97 Apr: 16 98% Jan. 10 
Wis Val Div Istsf6s...1920J - J) -.___- | 99 Poa Feat Re Sh det llege tees eee | 99 Jan. 8 99 Jan. 8 
Mi) & Nor Ist ext 444s_.1934J -Di  -_____| - Phe Eo  & WY wae serge oo Re He | 8834 Mar. 18 88% Mar. 18 
Consext 4%én..  -...10843 -D) -...-- | 7634 80 | 86 9034) 86 904) ------ LLL 2T If 2---- ------ _ pang lenwnce enveee 
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; ———— 
Int. | Sales in |i P bout | 
es Pe Ae end he oF ad rice a gut PRICES IN APRIL. RANGE SINCE JAN. 1. 
fod. |Parvalue.| 1919. || April 1. | April 30 Lowest High Lo ; 
on ccak w | . ighest. west. | Highest. 
Extension 48 1886-1926|r al $00! 9, * | Bia. Ask \Bid. Ask) Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
General, ize ee Fs sags > a a7 92°°| 86% 92 |; ~— o 89 Apr. 15 Apr. 15) 89 Apr. 15 
teas tered arewre Nov 1987 “-S “300/79 +72 | 70 72 70 71 “FOZ AGES airy g er eta 
Seca dc oe ble Sas . H ttt oo be tt p. -o--- r. ° ° 
queen dased-—-18 + ae ges 79 = ors ot te 81 82 sii Apr. 1 4352 Ane. at 81 Mar. mal 83 83 rey a 
stam ~..-1987 Ol 1A8 OO a Ee eh enes “ce sel secs] ese wcclosncce cece calnacese eeceseloesecc aeence 
8 fund 6s__.1879-1929|\!— 8) 183-000)100 | ----- 9834 Sale | 9934 99%) 98% Apr. 1] 9954 Apr. 23] 9814 Mar. 31/101 Feb. 19 
tered _-----1879-1929 ee 1000/1024 ----- 1015 10414|102° 103° |1015 Age. 8|1015% Apr. 8||1015g Apr. 8|1015¢ Apr. 8 
inking fund 58_._1879-1929|a _o| ~~ 3 000 G71i2 7777 "ll"aaas “ae77l-ae33 Scer cl -secoc aro - nel sees .-----ell-neecepee--sel-ecec-.-----6 
mee tered. —e et 1929/4 -2 3,000) 9734 pais | 96% 98 964 Sale | 964 Apr. 30' 9614 Apr. 4/| 96% Feb. 17| 9614 Apr. 4 
mture 58.:........ 2lia—~oO| ___..__l] oa “aaizl ae “aaizl ane Oats ttt ttt een nt con ene -n2-- se e--nsl-22---- <---- 
oth pare pea g21/a-Q|  ------ | 96 ~8934| 98 ~9034| 973¢ © 9034)-27777 227772]22772 r27277 68 “Feb. 37/58" “Web. 37 
Sinking fund deb 5s__-_1933|m—N| ~~~~~7|"7--7 - oa 93% + 95% wa---- ------|------ ------ Feb. 20) 98 Mar 
Regist = Fesseteesmmnate ioasin= | ------ \-aaig 72. 9314 96 5 Stig a be 963 Feb: 14| 9634 Feb. 14 
Des. Be aa ist Ta 4 i521047in- 8 774% 80 4 ....2...... ............. nd eee 
ast Gr Trk Is 8°47) gp — 3) 8 nnn oe 8 san] Be 8 ~San nlm enim n monn n elmer nn cone nll- cnn - = cane nal oni nnn pone n 
shine eee ott Sc OR ge Ce ee: 
 t pee re 3igeaila 9 1,000)}109°~ 22227 06% ...-- 1063{ _.._- 10834 Apr.” 15|1063g "Apr. 18] 100% Apr. 1s|109 dant Bt 
Milw & 8 ist gu S3s--io4ily — J] 2277-7] 80 -----]/ 60 ---—- 61! 22---|------ ------|-----~ ------]---=-- -=-2--]------ -=2-2- 
Ext & imp ef 5 “tf .-> yon 101 -----||10054 _--__|10034 __-__|1003Z Apr. 10|1003Z Apr. 10||1003Z Apr. 10|1003% Apr. 10 
Ashland Div Ist ¢ 63-1925 M-S| 5,000/1051% ~7~77 On: ena 96% -.-.- 98 Apr. 23} 98 Apr. 23] 98 Apr. 23) 99° Jan. 10 
Michigan Div ist g 63_1924|y _ J los 77777 i. Se 104 Apr. 14/104 Apr. 14/104 Apr. 14)104 Apr. 14 
Mil Spar & N W Ist gu 481947/mq— 8 ee 30g “30 I's |= 1984 130% at + tae! (aelaleeiaetaatee peeeteereticerts |b 73° ~ Feb. 17| "78177 Feb.i7 
t L Peo & N W Ist gu 581948|y _ y} 26, _ a”: ee ee 9454|____- 95 |93° Apr. 1i|'98° “Apr. 8] 93 Feb. 26 58 Apr. % 
Ate BS Fede ng 4s_1988\y — 
ne A aataatimateaee: osals =% rosin eae kie 80 || 77% 79 | 75% 76%) 75% Apr. 17] 771% Apr. 14|| 753% Apr. 8| 79% Mar. 11 
und "gold ,, SER SR 1934/a— ©} 278,000°36°~ ais 11°70” Hale |'7314 Salo “170°” Ane. 11-9312 Ane 33 70” Ae 11 Fale tak 
’ 70 Sale | 724% Sale | 70 Apr. 1) 73% Apr. 23/| 70 Apr. 1| 76%Jan. 3 
Bun ne Neola sscigsdIn~ 5) ‘1000/4044 Sal | $9 60% 65 Salo | 67° Abr: 2g) GONE Abr: “9) GY Abe 28) ZB dan: 98 
Jinn Cn aan an ° r. e 
Mast U ist gue 7s. 192719 ------|| 9734 98%] 9134 9834] 9254 “9854]_.°. 77!) T° OPI" 973g Feb: 141 9734 Feb. 14 
Choe ‘Consol & « olde. ---1952 serene | 95% “ga-- BOIS oncn dt COUR meecalccace sccncdnecad Gasccibsasiaa asqccenes ane 
Keok & Des M ist 5s_..1923|A -O| —_2,000|"5"~ gale |\"éa3z “69° "| 6514 ~8714| 681 Apr. 23160" Apr. 17/68 Jan.” 217036 Mar- i 
2. ale || 6834 69 | 65344 6714] 681% Apr. 23| 69 Apr. 17] 65 Jan. 2| 70 2 
ot Be KCSHL ist 414 s 1941 F-A) 35,000) 71 Sale 08% 6934| 6834 69 0654 Apr. 8 69 Apr. 9] 6634 Apr. 8 71° Jan. 2 
Chic St L & Pitts. See Penn Co | . 
Chic St P M & O cons 6s_-1930)y —p} 21,000|1071% 111 | 
O00. 105% 107 ‘106 1063 105% Apr. 2 ; ‘ ; 
Cope fe redusnd to 955618393 ~B| “ace TSE 11 gEig 107 Rh AQREHOH Ame. 3107 ABE. 1108 | Mar 18107 eb. 2 
North W ae ee em Seas 97 Sale 8854 927%, 92 93 91 Apr. 7 92% Apr. 12) 91 Apr 7 97 Jan. 2 
St P & S City Istg6s__-19194_-6| _....- pace ere -2°- y <> Depecs soremedennerts aasbameie% s - 532 35a 3s a 
coSpetion SL ist 53-Juné 1930 Ms) -—-- 4 a a 
kg ot, ee ae O3S6)..... GB5Gl one concccleasusc wonccsl 2. Bee 24 oo. ee 
eS _ [> Dec Pe Q-M 3a bo 10234 10414||10214 104° |103. Sale |103° “Apr. 30|10314 Apr. 17||10214 Jan. 20|104% Mar. 1 
Choe Okl & G@ Sec GRi & po -J 6444 Sale || 60 62 62 Sale | 61 Apr. 3] 623% Apr. 15] 61 Mar.15) 65 Jan. 2 
Cin Ham & D 2dg 4443. _.1937/J ES eae pene | 75 aes 
Cin Fin & Ft wi Ist gug4s’23\M-—WN|_ ------ | Pi artes: BO cernelmonen --nnelonnone corere|-ccene eoecnalnena=s <o-seninsnens seesae 
Day & Mich 1st aan 8 3 seers ae Sacer 3 eee ¢ eae Mees eee bie OGY Bee ee 
Cin Ind St L & C. SeeC on ee TS neeaafnense cawewbrenene connote cores Hee seeneteen FHOStEES Gene meee 
Cin San & Clev. See COCESIL 
Clearfield, & Mahon. See BR&P| : od 
gen g 48--_-- 1993\§ -D , 71% 72 || 671% 68 | 67% Sale | 66 Apr. 29] 6814 Apr. 23| 66 Apr. 29| 7214 Jan. 10 
20-year debenture 4'4s_ 1903 4 = J 21,000 79 80 783%| 78 79 78% ae “ = > “a . 

(o Biaee 2 ae pr. 15| 783 Apr. 15) 76 ar. 29) 80 Jan. ‘7 
yong A a ae > ee ee a Te |, Mitcnepeaecen: Rete 59 V-aence enndna|-nnace oeen=s 
Cin W & M Die ist 957123014 - J || 7534 -=--- 73% 81 | 73% 79 | 78% Apr. 3] 783% Apr. 3] 783% Apr. 3) 78% Apr. 3 
St L Diy ist coll tre 4a: io0ly =i ------ | 6744 72% 87% 80 8634 TE diducuy ics udhopagagn armel 6734 Feb. 27| 6734 Feb. 27 

ia." & 1990 oO ser 76 77 71 76 | 72 PRE IREEN BcrHees Ss tt: 74 Mar. 18) 76% Jan. 20 
W W Val Div ist g 49---1940 u- 3 avai m4 EN 5 7434 iieaioad 7446 sdccelsoccwn cocaeanlececca cosancl TARE SG.” al Gane T= 
nI8t cons 63..1920|M-N|_ ------ | 991% 1003|| 9954 10014 8 | ee aaietcheriast wpa gteete: Te RRR ERE URE OS cont 
Pit gold tp----Auig 193} B)2o---- [a @ lan wan © | ee 
Cin § & Cl cons ist g 58-1928) J ~3| — 1,000)"935% 2722)-  Iranaes go gygeetcae 93° “Apr. 25| 93. Apr. 25| 93. Apr. 25| 9374 Mar. 4 
C CC & Ingencong 6s-1934|y - J}  4,000/107°" ~--""||198%% 7777 "|1021% 104 . pr. 23 pr. 19/103 
Ind Bl & W ist pret 48..1940,A-0) ------  Bipeers M7Big 2277 19244 eve cepa serdireg.citiey sconces te 5 oO 
OI & W Ist pref 58s_Apr 1938\Q—- Ji ------j____. _.___ 82% 823 
Peor & East ist cons 4s- 1940 A-O thee 56 59 || 4914 53 | 5514 Sale | 50. Apr. 24| 5514 Apr. 30| 50 Apr. 24) 56 Jan. 17 
Gustin. tiie 1 = April or |----- 16%)|| 13 17%| 14 Sale | 14 Apr. 28} 15 Apr. 29) 12 Jan. 16) 15 Apr. 29 
Cleve & Mahon Vall. ‘See Erie 
Cleveland & Pitts. ‘ See Penn Co | . aed 
eve Short L—1s 44s 1961/A— ’ | Pre y . 22 
Colo & Southern Ist g a 1929 Foal 33,000 88%4 Sale ||"8714 Sele 7 "874 a7 -- 33 883% pom 15 37 al 28 59% th 16 
Refunding & ext 4144s___1935|M-—N' 151,000 Sal 3 4| 3 2 2 * 93) J 20! 79% J 4 
PW Dh ike ee. toe 10°000 ale " 77% 78 | 78% Sale , 77% Apr. 3] 78% Apr. 23; 774 Jan. 944 Jan. 
coat, & D City—tst ¢ 08° 192117 — 10.000, $952 102 “Sade 9834| 98°" 99%! 9987 Apr. 21| 9944 Apr. 21 99 Feb. 28] 9934 Jan. 20 
Gol Cons & —. See Nor & W | 
onn as Rivs Ist g 4s_.1943;A-O) ------ ¢ aes Sees eee. See ee Speer SEP le Ep he 
Cuba RR Ist 50-year 5s g-1952|J - J) ------ = oe £....c See. SOM... -< weccdcliccede bvicaubinesnes ~eeuediiuat nee 
Dillas & Waco. See Mo K & T | | 
Caseee tam & yu 3398-20 1.000! 
or st s.2000,J -D 1, i 72 73. Apr. 25| 73 Apr. 25! 73 Apr. 25) 73. Apr. 25 
NYL& W ist 5s. Rapa 1921|J - J) 5,000/101% _.__. 10034 101% 100% 101% 100% Apr. 14 100% Ant. 14/|1007% Apr. 14|100% Apr. 14 
Construction 58------1923)F - Al -+-555| 92% -52--|| 9754 --=--| 9736 ool nnn cl aac gc nas | 9838 Sor iil 'bay6 Apr. 11 
> 3-1923|M_N| ‘ 1 98 || 4 i : 1 . 11 92 r. 92% r. 1 
War RR Ist ref gu g 344-2000) F — Al ------ | Aekcbe ae & o7i8 Bade a1 =. esc eapalipe oe en ihren - Epeyen: Sept S By; vide 
may te Tee ice -1922\J | 12 000 95% | 3% Sal %% Sal % A 1; 963% A B 96 Jan. 30) 96% Apr 30 
- } VV DOR ----e 6 a 5 . 4 z oh )° i la 
ist refunding tss-*--194sima=N) 33,000) 95% ~aaag| 80° Saie,| SU Sale | 2996 Abr: SUNK Abe: “S, Sang Mar. 20] 3044 da °9 
onvertidie 5s._.......19% | 20,000) 95 97 Z 921 ¢ 905% i 91% Apr. 9. 90% ae 95 Jan. 
Alb & Susq conv 34s__-1946;A — ; “| 90% 92%9| 9116 93 9O%8 Apr’ Sal 74° Apr a 


4,000| 7554 80 || 73 7534] 74 7534| 7334 Apr. 28| 74 Apr. . 8| 73% Apr. 28| 77. Feb. 14 
£9,090) 108 coaes 110214 104/102 104° |1024 Apr. 1010234 Apr. 10) 110234 Apr. 10|102%4 Apr. 10 


' 
| 88,000] 72144 74 || 68 Sale | 68% Sale | 6644 Apr. 15| 69 Apr. 29) 6644 Apr. 15) 73. Jan. 3 


Rens & Saratoga 1st 7s_ -1921| M- 
Del Riv RR Bdge. See Penn RR! 


J 
N 
-9O 
Oo 
Nj 
Den & R G—lIst cons g 48_1936|\J -— J 





) 
Consol gold 4}4s.-.._-- 1936) J - J] 3,000) 7634 8044] 72 Sale | 70 72%| 72 Apr. 1) 72% Apr. 25) 72 Apr. 1) 76 Jan. 14 
Improvement gold 5s...1928|J -D} ---._. Riess 80 75 80175 75%\--.--. ---- Oe ae ee | 79 Mar. 7| 79% Jan. 23 
First & refunding 5s.---1955,F - Aj 107,000) 5414 Sale || | __ 48 | 46% Sale | 45 Apr. 24] 483¢ Apr. 28) 45 Apr. 24) 574 Jan. 3 
Trust co certfs of dep----_- eae 2,000} 52 62 || 48 a Receipt 48 Apr. 9| 48 Apr. 9) 47344 Feb. 10) 51 Jan. 24 
Rio Gr Junc Ist gu g 53.1939, J -D) ------ | 82 Se ee ee «I OR ee ee 8s et ee | RSS ma -| pe lcger es se 
Rio Gr Sou Ist g 4s_.__- Re Beanies Beets ik 88 Oe eee ae 


Guaranteed _.______- 1940\J - J} UNE geapeae EA sarge nr ok Newest at | Pa AR a Sam 


Rio Gr West ist g 48....1939|J - J| 33,000|"70 Sale ||"67"~ ~633z|"G8" 69 | 6374 Apr. 10| 6834 Apr. 29] 63% Apr. 10} 7234 Jan. 6 











Duluth Short Line. See Nor P 
Dul So Shore & Atl g 5s___1937|/J - J) 1,000} 80  -.._. | 81 85 841% 88 


F2*t of Minn. See S P M & M | 
ast Tenn Reor lien. SeeSo Ry 

East Tenn Va & Ga. See So Ry} 
Elgin Joi & East Ist g 53.--1941) iM-N esncos] OW 2686 8 0154 109 93% - 





M & coll tr g 4s Ser A_ 1949) A - O|} 10,000} 57. Sale | e7 276 os 7 4 . 8| 56 Apr 3 56 ° Apr Jan 

2 ’ | 5 5 5 56. yr. 06 d ° 2 ° i 

Des M & Ft D. See M & St L 7 | , 

Det & Mack Ist lien g 43_.1995\) -D) ------ 67 78 | 60 78 [65 78 |------ ------|------ ------]------ -- BEE EEN es a. 
rus cate aie oneal 1995| J -D) REE. EE a. oe 89 50 7 1 8. Cwscnslowsdoa eweectiioass’ shakwa een auueen 

Detroit River Tunnel— 

Det Term Tunnel Ist 4348'61|M-N> ------ | $214 8344) Sa Lore PSRs Ss 81 Mar. 31| 84% Jan. 9 
Dul Missabe & Nor gen 58.1941) - J) ------ MeO gf Ea. ali cd) one. condnaliieuatt near iee PR al ip SET 
Dul & span Range Ist 53-_1937,|A-O 3,000; 94 100 | 9256 100° "| 925% Sale |-9234 Apr. 16] 9254 Apr. 16] 9234 Apr. 16] 9434 Jan. 21 

Registered _._..-.--. PP aU. accetatodiak cou. es es. | 

| 
| 
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=—w 
BONDS | Por: | gr oe ll ake a PRICES IN APRIL. _ | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) iod. | pa, "salue.| 1919. April 1. {| April 30. | Lowest. | Highest. Lowest. { Highest. 
$ 3 ‘Bid. Ask. Bid. Ask. Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Erie—1st consol gold 7s...1920 M- S$ 1 ba , all ‘ 

N Y & Erie ist ext ¢ 45..1947.M-N| 171000 tts; Sale 10056 1014 Rie 100% 99% Apr. 410014 Apr. 29) 9954 Jan. 23)100% Mar. 19 
2d ext gold 5s.-..-.--- 1019 M- 3 ~~~" * | See 5932 "$00 Sale © O68 rn ee a ee a nncaloc cto cdecss 
3d ext gold 444s_-...-- 1923 M- 8 ~""""" 90% raze | 91 ‘ 8 9112 OF FR mec enh SERENE a> ee ee ee ee ee 
4th ext gold 5s-__.-.-- 1920 A-O| ~~"~"" 964% .....|| 96% _._.. D |: Sibbkd Gabe, apne wee. heonegaRtgrss Mea see 
5th ext gold 4s.____-- 19283 -Di ~-~-~~~ 8714 ____- pe carer b+ ts Abele Geena a: Pheadne Cyne Dees hencouyeln ane ware one 

BLUE & W ¢ fund 75.1 M- SF _.--- 1100 108 |..... veer Gil Gébik  *.. PCr “ieee: Oona Meee Se Roars 

gy Terman (aos Nascenorell Donic owed Rte iste! adit: Nena Sea: Rule 7034 Jan. 3 
mflogisteted .-0t--- 2-19 J 130,000) 5414 56 | 5314 Sale (5314 5474) 5214 Apr. 3) 5434 Apr. 26) 52)4 Feb. 15) 5614 Jan. 4 

enn coll trust g 48---1991)/F — eens 7734 en eB Se gs oo 7733 Feb. 3)78°” Jan. 23 
50-27 COnY § 40 Bet -OesIA Ol 982000 Sale| 46% 47 | 47 Sale | 4014 Apr. 2 47°" “Apr. 10| 46% Mar. 26 49 Jan. 13 
fiom enhy ta Genes D.. Meese Q| 228,000 43% Sale | 46 Sale | 46 Sale | 46 Apr. 1\ 47 Apr. 10| 46 Mar.10 48% Jan. 15 

Chie & Erie ist gold 53. 1983'm—N| 27-000) 82%6 Sale || 4834 Sale | 49 Bale | 48 Apr. 2) 50 Apr. 28) 48 Apr. 2) 5254 Jan. | 2 

= j ‘ Cc ac 7Z i 

Clev & Mahon Val g 5- -1938 J - 3 a Baie mre ete, 94 | ore 92% 93 Apr. 8 93 Apr. 8/93 Apr. 8 9614 Mar. 8 
rie & Jersey Ist sf 68--1955 J - 6 | Retna gaeae 9736 190% | 9416 “9934 "38 Apr. 17) 9814 Apr. -4| 9834 Mar. S110i” Jan. 17 

pit gE TR ee 7,000) 87" 102°") 96° “ 9734) 9014 99% O81 ADE, 8 9794 Apr. 11| 98% Feb. 18101 Jan. 6 

< A J = i 7 i 

C & RR Co Ist eur gu 68.1922 M-N,| ~~~~~~ i on -<<-- |107 109 |107 100 lecwoce wewenel edt ccncitwneen 108 Mar. 15/108 Mar. 15 

D & Impt Co Ist extd 58.1943 J -— J ; 

NY&Greenw L guar g 58.1946 M~N 

NYSusg&W Ist ref g 58.1937\J - J 
Second gold 44s_.--- 1937,F -A 
General gold 5s__-....1940 F-A 
Terminal 1st gold 5s_.1943, M—N) 

Mid of N J ist ext 5s.-.1940 A-O| 

Wilk & East Ist gu g 58.1942, -D 


Erie & Pittsburgh. See Penn Co} 
Ev & Ind ist con gug 63. .1926,J -J 
Ev & T H—Ist cons g 6s_.1921'J — J 
lst A pawn gold 5s___.-- 1942 A-O 
ernon Ist gold 6s._.1923,:A-O i] 
Sul Co Brch Ist g 5s..--1930,A- 0, | 








ee ee Base ae 1 RRS SS! Mm OTE |---2-- ---e--]-a-aes soreee 
Freres & Sou. SeeCh M & St P | i i 
Pu asl Coast tat eee sos -D ae | 
ast Coast Is S..- - | 
Fort St U D Co Ist g 4148-1941|J - J sent fein 93 || 81 Sale | 82% 83 | 81 Apr. 1| 8256 Apr. 17) 81 Apr. 1,85 Jan. 6 
yield ive panes -4 Pa ee ee 


alH & SanA. SeeSo Pac Co} 
a& Ala. See Seab Air Line | 








| 
Galy Hous & Hend Ist 53..1033A-O  ______ 
Ga Car & Nor. See Seab Air L| F eee UW TUG, SE lensenk aannnteneene Peeere 
Georgia Pacific. See South Ry; I \ | 
Gila V G & N. See Sou Pac Co) | | | 
Gouv & Oswegat. See N ¥ Cent| | HT \ 1 
yes ret aed FH eatlo ; 994, 000, 9544 Sale || 95% Sale | 95% Sale | 95 3% Apr. 29) 95% Apr. | 95% Jon. a 96 | Feb. ‘ 
dalv/a 0 wor oe --===|| 953 5% 5é 5 a . 5 . 

ist & refund 4348 Ser A-1961/3 - J) 40'000|"80"~ Sale ||"a572 0546). --- 95% | 95% Apr. 1) 95% Apr. 1) 95% Mar. 7) 93* jan. /2 
Registered : 1961/3 - J | i 8574. Sale | 86% Sale 85 Apr. 3) 86% Apr. 30) 85 pr. 8 an. 

St Paul Minn & Wediche| en ET ae Pere eG ae WOR aves sane lnesese ene ee ‘\esececin. taetc minke sigomaccibeancians wits mates 
Consol mortgage 4s_..1933 J -J  ______ | 89% 93 || gg ____. Fa ee eee ie eRe oor pce Dee 
me 6s----1933\F — J 1,000,111" --.--|107%4 109/104 108 |10834 Apr. 10,1083 Apr. 10 (10813 Apr st Apr. 10 

° Reduced to gold 434s. tt - 3 10,000) 94 Bale ™|"9214 “6577 03 "95% or Re "93°" “Apr. 8 SaaS x me Jan. 8 

Registered ........ 3I- Ji __Lle | 90 99 «| 9014 99 | 905% 99 Pp | 7 a ap te 
Mont Ext Ist gold 4s- 1937, ” Foe | 5 ee eee 87% 88 || 8414 86 QniZ TE bedeisent sy. 205 ‘etencotl ae it 8614 Mar 21 5% Feb 3 
Registered ......-- 937\J -—D) ~~7-- e 4) ged 8312 eee ee onnene weeees [ee emee pecees sedge: geet 
Pac Ext sterling gu 4s.1940J -J) —_____ | 7634 -.<.- & geen . peeeaet tiebebedee sake 1 SO IE: EE Hes A ie shiset caleba 

E Ry M No Div Ist g 48.1948,A-O) ____ 3 ne 77% OP pian wrmeceelrtns 40 te RTE TANI prem airsvn® 

Minneap Union Ist g 68.1922J - J) ____.. 1% ...-./| OE: ccbantiOGeh 1... 2 victcslee tuscan cusltaneesweercabaiemae.cntinl 

Mont © ist pu gold 6s.-199714 - 3} ¥,000/110%5 ----- 106% 2227/1074 10854 10034°Apr.” 1710634 Apr. “19 100}4 apr."17/10834 Apr. 17 

SUCT OG ~ — ~ mw mmm ~~ Ol new wn al EUE HE ~n oe yA Set 1020 eee ele ee cece n nl me ce cone nelle - oe ort) ee ees a -9-- 25 
ies guar gold 58------ 1serit cs 2,000 | = a | 98 “gene 98% ..--- 98 Apr. 14, 98 Apr. 14, 98 Apr 14/9914 Jan. 17 
Will & 2 F ist goid ba2-.1938,5 -D) 22277 97% -2222| 96 agit [once ane PRR RN Sb ee mr ot 
Greenbrier R. SeeChes&O | corre] IO -----|---0-- con nnnin en ene 9-8 eolleorore wore re|-<cece 
Green Bay & West deb etfs A--| Feb | BRE A Faas 79%! 52 65 | "ous Base fin 2 51 Feb. 181 52 Feb. 28 
SOeOtUTe CoS B--- -.-0n=- eb | 31,000) 93% 10 | 7 74%4|\ "7°" Sale "634 -Apr. 16 7iz Apr. 23 6% Apr. 16) 3% Jan. 14 
G&ShI Ist ref & ter 58g Feb 523 - J| Th ae , E 7a? 7B onl eats 
Registered-----... Feb 1968s ~ , ae ee. ie: spate heen asain nnn paaenn snvnnay OS OS, 7 ae * 
Pe et ea 
gy lh s48--1909 J -4 10,000) 83 36 (77 78 | 77 78%\ 77 Apr. 21,79 Apr. 4! 77 Apr. 21) 83 Jan. 10 
Col & H V Ist ext g 45__1948'A-O} ~~~""7||"763% _-___I|" Rae oT Oak oe ae nas oo giicnoecnauepeal onctan asenel 
a 8 ig ‘See N YN eH) tt 1,000) 76% -----| 7614 ----- 76% -.--- 7614 Apr. 15, 7614 Apr. 15, 7634 Apr. 15 7634 Apr. 15 


H & Tex Cent. See So Pac Co! 





Hous Belt & Ter Ist 5s...1937)\J - J) _____. 83 95 86 88%! 85 6 Ds cauvcuieteus’ <enreNaben wig at meee 
llinois Centrai—1st g 4s_1951J—- J) ______ 90% . | 6 7 1 
I Registered._....._._- 1951 J—-J' _..._. ”* 88 | 85% "95 85 ee nee \enieist ieee o6 mor. ¢ ss Fe a 
ie ae 8348... ...-.. 195113 -J| ~-.__- 73 80 || 7014 _. aes Ae ereeceenes “Peers” = Ml ccukds waieieeabneidhcut snails 

Registered - SC ,) es i 714 5 te 713 Eee "Renn Mat wheker Bs "4. 
Extended ist g 314s....1951A-O| _____- ieee 7912-7777 oe cat ere er se aes seamimiel mmemue iene 
Registered _._._.._.- 1951|\;A-O; —_____- ts 7134 ee ate o> eee ‘Sia seein mcbirete: Sl fentageh pte 
jet gold ir sterling. .-.1951 a- 5 vekgetd Cyne Me iat: ta ee Este ameciane RCP a ul Ge GRRE RRERE pear sp 
ollateral trust go 4s..1952)A — Beee Sie 79 83 | 76 — 7 “aaa ae Le Go Oe feb. 3/79. 7 
‘ Registered ig Ape 1951 A-O apa 75% -..:- ” we | ReaR: Ae Genkens “HeeKeinences cues 5 ie pat tet si wees 
st refunding 4s______- 1955. M-N). 22,000! 8314 8434||"7912 Sale |-7917 “8154/7 4 “Apr. 7; 80 Apr. 1 0| 78% Apr. 7| 84% Jan. 3 
Purchased lines 314s___-_ 1952J -— J 23,006 +t, +t 303 “1 bey o 3) 7 78 $e os ooh an 18 re a. 25 oats — 15 
Coll trg 4s LN O & 1.21953.M-N| 11.000 7714 795¢| (07% 737 7394 raul 93 9 at: is 7275 Apr Dall 73°> Apr. 151 7752 Jan. 15 
cue piered oid Wr7 7 Hee = MM 1,000 74% 8 71% 85 70% _....| 71% Apr. 14) 71% Apr. 14; 71% Apr. 14, 71% Apr. 14 
Litchfield Div ist g 38..1951J - J, _.....|| 60% _....|| 57 27277 ee eeeas Swe vonese pe ile PRONG TS rise winds. S50 
Lou’v Div & Term g 3}481953,J - J) --.--- 71° eee Bb ibeoed apenas shetbediantienit leeber abate cpa adex oct 
Registered ___._____. PSS ie eS | IB ied xs: Staak sp SIR De nn ee A oe 
paiadle Div regis 58....1921|F -A| -......|| 77 ....- 7 as Shin’. ct. pceusclearcus awcasdllousmow weuatthsawane uae 
Omaha Div Ist g 3s__..1951)F-A) ___.--  Eeeeors 5 gpeacan add etetpentn -2eguknar: Ree. Copsey eo 
Bt Lou Div & Term g 3s-1951J - J) __---- 1 69361 65 ..... a Mbit «i ccpenlcccose osswasiveshes sabhhelenaae Gana 
ONE BICG, ciccncwn cus TORLE = Ol nwosse | ee: | 70 884) 70 Ot nnn tltdeinm Sonnum \ ccna ae 
Reglatered pe RRS 1981/3 wa acebien Se oie te 64 eS ge landhke esentokianuay aa 
Springf Div ist g 314s__1951/J -— Jj _----- 55 nee een eee eee tow ccvnteatineedea teeowd oer oma 
estern Lines 1st g 48_-1951 F oh Spencer 77% 82 || 76% 80 | 76% 80 |__-- K eR. Pi) tre aha SS 
Registered _..._.___. 1951|/F-A;} _....-|| gana tedeisal TX oc RRA ete LORE at cme OER: HF Maw PY Spe PG es 
Belle & Carond ist 63__ “1933/J SS" Ra Re! Lye ei Stas yee cacdne anuwttl: cnieu a anvasdidaaedts:gudane as as 
Carb & Shaw Ist 4s g__-1923 M- S|} ____-- | $84 ..... S gaye | EOE. nchlacakec.consnaluncced nocanall 20. 2D a 7a. eo 
ae we WY O gold 5s rete =? 5,000} 99 99 34) oo eae, | O54 ..... 9834 Apr. 23, 99 Apr. 23 94% Jan. 22) 99% Jan. - 
| Behe Spe O° BS areas Saracen. pee Pe ee M2 Tei RN, Bee oO? 95% Feb. 21| 95% Feb. 21 
Gold 3348. —722-22202 1951}§-D) 222222 6534 -<2--}] 0684-2222) G634 22222]222002 TI00C mead suns Hh betta Fe es 
eee 5 - * a Pen: eee JEL ee i eee } ‘a x 
Joint 1st ref ser A 581963J -—D| 17,000) 94% Sale ||____- 9014\88" “51. "| 8714 Apr. 15\ 9014 Apr. 5| 8714 Apr. 15| 95 Jan. 4 
Memphis Div Istg4s.19513 -D| _..__- | 71 B-.--| 721% __.--| 725% a7 sob ictepealeene 0 Aor. 6 ae is fre gah 
So Ist gu g 4s_ eM | ea ee: ys oes | 805% ..--- | 805% Pores 8 Se cgay CR races tec eee . 2 . 23 
Ind BlL& W. See cicG & St L| | i! 8 78 BUFB -cecelemwcce coves lcconse sanees | 7934 Jan, 23 79% Jan 
Ind Dec & W. See Gis H&D) | | i | 
Ind Ill & Ia Ist gold 4s__..1950J = J) _.-__-_|| este 35 | 80% 98 LS ee Ba cet AS BEN ids oe || 801% Feb. 14) 82 Jan. 20 
Intern & Gt No—ist g 63-1919 M-N) 8,000) 9534 96%|_...- 95%| 9214 95.-|93°" “Apr. 3,93” “Apr. 2| 93 Apr. 2| 96 Jan. 24 
ack Lans & Sag. See Mich Cen | | | i 
ames F & Clear Ist 48__.1959'J -D| -.---. | 80% 90 || 80% 90 | s0% | | 82 Feb. 3| 82 Feb. 3 
all AU & GR. See LS& MS| 4 } 7 | 7 90 |-orene -o-cccloneeee eonene | 8 . 
n & Mich. See Tol & O ; | 1 | | 
if | 
I | | j 
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BONDS goa Sales. in| Price about PRICES IN APRIL. _|| RANGE SINCE JAN.1 
NY STOCK EXCHANGE tod. \Par sale. ! 1919. | April 1. | April 30. Lowest. | Highest. Lowest. , Highest. 
|| pe , , | * . ; 
i] Bid. Ask.| Bid, Ask.| Sale Prices. Sale Prices. Sale Prices, Sale Prices, 
KCFtS&M. SeStL&SF | $ | $ | 
BCa tah Suieeer | | | | 
acific. ee ie) | I } 
Kan ae cn yay ane ABBOIA=G| 24,000) 6234 65 || 60 61 | 60% 63 | 60 Apr 19, 6034 Apr. 24 60 Mar. 31 64% Feb. 17 
_ fC ee i, RE Bee eY i Rete pemnelwnned angnsl-eegii bus cis ate oe. oe Renken Fee Snhee ee 
Ref & Imp 53_--- - - Apr 1950\J - 3} 29.000)"85"~ “883q||"833Z Salo |"85%g Salo ”| 8154 Apr. 12, 8554 Apr. 28/ 8154 Apr. 12) 8534 Feb. 18 
Kansas C Term ist 43.---1960 J - 3} 82!000| 81 sale*| 33° Sale 77% Sale | 76°’ Apr. 11| 78° Apr. il 76° Abr. 11} 81° Jan. 2 
Kentucky Central. See L-& N | | 
Keok & Des M. SeeC RI & P | 
Knoxville & Ohio. See Sou Ry'| i | | 
eda ont - ere ~ J} 2,000) 893¢ 90 || 86 89 | 8634 90 | 88 Apr. 29) 88 Apr. 29 88 Apr. 29} 90 Mar. 17 
. old 53-....-...-- ae Ey ERROR a aaa a | ~o-=< és Rhone weaedee lw «aber ede |[~wevece secascleesecea o ecece 
_, Notttt Onio is On & 38-- er EME. epee 85 } SESE 95 | Sone 95 Inada denane Bode, tse | Ss am idevbhiile Sauisibe as i 
c 0 ee | 
Leh V (N =) in. gu g 448. tosolt > y 9,000 90 95 5 8914) 8914 8914| 89 Apr. 2,89 Apr 3| 89 Feb. 10, 92 Jan. 15 
len stered -........... i | ee Se 84 RE PAGE BE |< mnece cenmemloncces waccsclendeah oneose 
(Pa) a) gen co con g 4s...2003 M-N| 11,000, 80% 81 34 Sale 3042 100_| 7544 Apr. 10, 804 Apr. 25| 7534 Apr. i 804 wm 8 of 
wy 434s........ 2003M-N! 1'000) 914 92 83 % 86 835% 101%4/ 85. Apr. 11) 85° Apr: 11] 85 Apr. ry 3. {2: * 
Leh Saar Ry ot gM. - 2: 4 PE aeSZ x 101°” 1074100 ____. 100 ----- PARR id Me Rackepciert 98% Jan | ; 
R coll tr 63_- a-5| 87,666 /168%g Salo “11015 Sais |i08%¢ 1085; 1013-Ape- “3 Toa5z-anse “890032 305-33 16234 yaa 73 
Le Vall RR coll tr 63-1928 _____ | 87,000 | 103%% Sale ~||101%% Saie 11021% 1023; § 10134 Apr. 210234 Apr. 28/10114 Jan. 23)10234 
ian al ae OOS et 3 oud | 99% 100 || 9834 _____ WAU foe ed ee | 9734 Mar. 13) 9744 Mar. 18 
Registered -....-....-- ae Re Lita temhtheneiie whee éiaccac: woe lnactas <aueidlesinae wpumwe leweewn cnmenaleccnes cages 
First int reduced to 48..1933 J - J) ~""~"~ we ) pueate lS Berane eae lawwies sonnculencens sacdicieweken sicaclT ee ot 
Leh & N St oe 48.-.1945, lm : eninge i9°* sande TONE cence WEIR... FO cntunk ctunectcas en: ie n=a== -+72--|-222-+ -2222- 
Leh & Hud Ree Gent of N°) ------ none> nannalnnna= -nn--]---0 --- Geeraee 
Oc. ee | | 
Long Isl 1st con g 5s-July 1931 Q- J) 1,000 98 10034) 9654 99 | 961% 9714) 9814 Apr 8 98}4 Apr. 8| 9634 Mar. 18 9834 Apr. 8 
in Oe OES 18. ..9OY T= 7) | 8834 --.2.  eaprewe | Bese ems |ownawn' see =~ |-557~-pan7733l "86" Tag 36 
Gen gold 4s____-.....- | Sd init ae a Oe Lee WOM ccdes aac eee | S33g Sas, 23] Soic tank ae 
F : gold 4}48-----.-- 1932 N23 ~----- | 8834 ----- 8934 95 89% “pen|-rreen) scrc~=|-csene earaeal OOne ae at ee eve 
Unified gold 4s_----.-- 1949\M—- S| ~~ 7-7 7"71% “89 || 75% BO | 74 75 “§6-“Ase-k “§i---nseg 7534 Mar. 28/7534 Mar. 26 
Deb gold 5s....-..-.-- 19343 -D, 10,000| soe ss || 77 81/80 -..-.| 76 “Apr. pr. | 78 Apr. 5 84 Apr. 9 
20-year temp deb 58..--1937 M-N) | 76 “77M 73%4 7634| 72 —74%%|__-...- -..._ |. - ape ia| 78 Feb: 3 Tsim. § 
Guar ref gol besa g bac ieee e & 1,000 71 79 76 7614 7534 76 | 75 Apr. 10, 75 Apr. | 33 Apr. 10, 7634 Feb. 7 
N cong 5s..1935A-Q _" __ ce one geek WE «tik Lk ee 5 
N sh Beh istoongussOct'ag g- 3, $000) 90 "68" 92 “48 90 _---.| 9096 Apr. 11] 9034 Abe: ti] Sau ABE: 12] $2 Apr. 13 
h Bch ist con gu ee re a ae ee d . 11 5 
Louisiana & Atk ist 5s. -- 1927; - 8 2,000,; 873 9334 87 88 | 85 88 | 86° Apr. 16 87. Apr. i 86 Apr. 16) 88% Mar. 3 
uley & edeyt | . 28/108 Feb. 28 
a = 4 Nashy nabs reene <3 ~-—* ane ||10634 11236//109%4 110 |____. --___|. 5717 Apr. 4 “O971Z Apr. 4 1K — 4 i” Jan. 11 
w-a5----------- \M-N) 1,000, 109 105 || 9744 102 | 97 104 4 Apr. 1 S539 Abe. aa 3525 Ser: 04/0038 yam. ta 
Unified gad 48..-.---- 19405 - i 53,000) .8 88 Bale | 84 i 85 8574) 83% Apr. 1) 8534 Apr. 32), 8374 Mar 27) 88% Jan. ie 
Coll trust & Selle Wa- vat Me N 81000100” 10134 bi 100 35 8 9734) 9734 Apr. 23)" 9734 Apr. 23 8714 Apr. 23/100,” Yan "i5 
in & Lex g 448 a Seer, | 91 5 | By SRR tees ag RRS ; 3 , 
Noe Mi Ist g 68..-.-- 1930,J - J| 4,000, ee 10738 104% 105 103 10434 | 10834 Apr. 7104 Apr. 12 103% Apr. 7/105 yan. 18 
<P fo E cy eens 1946 ¢ Al ccr- 100 || 93% -:--- ats "ee Se ee eT ke __|| 79% Jan. 16| 79% Jan. 16 
Pisses eae 100% 2222 | 9096 °°] 90% |i60°~"Air. "35 100°~“Apr." 35/100 Apr. 25110086 Jam: 24 
ee! nade, 1,965 100 ators | be 7777- 35% Sais "| 555 Apr. 30 55% Apr. 15) 5544 Apr. 30 57” Feb. 18 
2d gold 38 ee 1980, M- Ss 3,000 | 55 a 55 a 55% Sa vy 79 + tole Apr. 10 75% Feb. 25) 79 Apr. 10 
Ati Knox & Cin Div g 481955'M-N!  1,000/ 7814 83 || 77. ~75°"| 76 7854! m. 10) - 10 Piao. ase 
Herinn Bdge ivateegiosilte. ol ------ lho18e iia “Nagees 77777 FE soaked peasieliseaee Wiberedalieeearh Mespiaceceaetrnand seer 
d’son Bdge ists eee § «-2~.! YQ ~---= |-=-->- ------ td ence |-n----<-- -{0\"8012 Jan~ 18 
perio Cain Hees = 4) iG) aye ak | TR “1820 Sale| 155 oe ay ae Bag Aw 12) Sa IRB. 
LEN Mob&M stg | | 8554 2 genre | 8554 Apr. 8| 8734 Apr. 11] 8554 Apr. 8| 875¢ Apr. 1 
D&M Istg4}4s---1945 M- S$ — 9000 88 96 || 8514 ___-- | 85 -,.--| 85% Apr. 8) 8714 Apr. 11) 8554 Apr. |8| 8 
Sou Mon ofat 43: seeee -¥ 3,000))...-. 76 *| 71 Sale | 71 73 5 Gate A 1 73 =Apr. 14; 71 Jan. a i 
Te ae uly 1952Q-J) ' |ewnee ennee||----- .---- I-z=25 -7--- Ore Soe ees a ne ee eee ee  csiesukivag’ saladbias wins Las a fe 
N fi “Bhet Te ee aieasly 7 aetna ts ----- or 98 | 445 | 98 annnn- ------]--- 2-2 -222-2|]---2-- RS: Rie Bes ga 
in Bgengug 44s oak. ea | Cy | BBG enone | BOB a Ao omen nnn wan nnn|nnnne mon en aloo nein wane 3|101% Jan. 17 
Pens ée Atl ist gue 08--1031|R— A) “7-7 Igoe El Cot: eee OC eeenemnens ema ig a “9094 Mar. 10 
con gu g 58---19006 F- A, ~~" "7" 1 8 | C8 Panel" ss E53 werenn \"aat2 Aww f | 927 Mar. 
"a= as u £0-9r §8_.1963 A-oO 3,000| 91 . 96 | 93 9534) 8834 9214) 92% Apr. 8) 92% Apr. 8 92% pes ba Be heap. . 
Lou & Jeff BdgeCo gug 431945 Fe cxcngul SENG amen fh eee ee [rnnnae sonennl-wnnne seneae Jneree -- | 
{| i| | j ’ HI 
Coal. See LS&MSo) i i oo rt 1 eee 
Mew Coloniz g 58-1934/5 -p) = Speci a at ene 100 |------ ------|------ ------ omens enilind jp aonnte one . 
Mantle RR— Sou lines 45-1936) M-N) _.-1-- Dseghiis dhaamiewe te eit <a natal [nna ne wn nne|-ereee ee 2--]---2-- ------ \|--- | 
McK’pt&BVern. SeeNYC& | PS TMI (MO Rt Bea : 
Mex Internat Ist cope ¢ i977 M-S$ _____. i gee ee SE ey Sores e sanecs|-o=nan setser—ennans wands nian eee " 
we Ob eT See N'Y Cone! salted ee ee eet as oe aectee ee: BRAS i | 
an EOE eT ua Ed -: 
Mid 1 erm int ¢ of Se... 1938/5 - D | RD  wsaae ft Specs ima emia |------ ------ Pinion dvi | | 
Mil LS & West. See Chica NW | | | | | 
Minn SL tet ead TT gD hele aia a ‘. - Ce CR OM CEP CRT G wr 
by gold 5 wan Oe 11934) 4M 19000 ;. 2 30 75% 18% 741% “7614( 757 Apr. 22| 76% Apr. 10; 76 Apr. 2a! 184 Mar. it 
G6. =n an ae _ + | S 4a’ 21| . 41 41% Apr. 2 a 
ist y gt ew gold 4s_ oie M-S 18,000)| 453 48 41 44 a 4214 44 | 41% Apr. 21) 44 — § See A i sii pide Ox ‘ baxaale . 
Dos M& Ft istgug 43-1938 f -5) 77---- pie ID seer rl pa MaiatieteDRERe Wamrceldpa EG: Span eee pre 
andy - oO VMS BO 7614 81 | 76% Apr. 17|°7714 Apr. 15|°7614 Apr. 17| 7714 Apr. 
t Ist gold 5s---1938)§ -D 7,000 79 81 jj..... - .----| 7644 81 a4 42°" Mar.20| 4612 Fob. 17 
te Refunding gold 43. - 1951 M-S8S; 69,000] 44% 46 || 44 Sale | 42°" Sale | 42° Apr. ” 44°° Apr. 1) 4 ar | ¥% 
MstP& SSM con gold 45 stp | | | | 43 25) 83% Apr 13) 89 Jan. 4 
25 | : % s . Ps Ps ) . , ¢ . 
a tak of int gu...-... tad -J 26,000 po 90 Fy 85% 84% 85 833g Apr. ig] 843% Ap. 98 ES, oy 18) 97% Feb. 18 
cons 58....-.-.----1938)__.. | = =iigg _____ f, nee ee jo see-- | 
MstP & SSM & Cent Term| “ Pues, vel Mee ee wake ae : 
NS M& Ati ist gold daatpd> NM) ------ pt apeee pedieoass ge Aieacs. ‘4 Jaa, aol occa 
wo ent of int guar-_- gig ars 93% 96 92 94 | 90% .---- eS ep |-----+ ------ 914% | 
Minneap U Re See Bt P M eas 90 8144 90 8214 90 Bee aaa ie ee gn ane ee ee @eo-oe|l-weceece ecosece -e-nes eee — 
Mississippi Cent Ist 5s---- ee ey es 814 § 2% 
a7° Bee & ee. ee ¥ 00 5,000! 67 631% 64 63% 64 62 Apr. 21) 64% Apr. 4, 62 Apr. 21) 69 my A 
Mo Kan & Tex—I1st § @ 2-> as-G0e) ¢ “uw a7" a01K ~31i¢ 20 2 Sale | 2° Apr. 14} ; Apr. 23/ 29. Apr. 14) 34 Apr 
ce 2 See June 1990/\F ~A 26,000) 30% 37 30% 3174) 30 | = ly «a + +. Apr. 26) 28 Apr. 24| 29. Apr 23 
lst extension gold 5s_..-1944/M- WN 15,000); 30 35 | 204% 28 20% gale 43 Apr. 23| 47 Apr. 25/42 Feb. 3\ 47 Apr. 25 
Ist & refund mtge 48---2004;M-~$ 35 °000)____- 43%) 40 e os a ae a es ".| 43. Feb. 5|43 Feb. 65 
Trust Co etfs of deposit---| | To? iroo 7° 4774), 40 3214 31 | 30 “Apr. 23|°3i”- “Apr. 23/| 297% Mar.26| 31 Apr. 23 
Gerrust Oo cts of deposit. --|°__>| _ £000 74m Bo 35 | 27 Apr. 22| 30 Apr. 23] 27°° Apr. 22| 30 Apr. 23 
0 CtIs OF ahead Seescecet seseceal] SSF $£=e6ee06¢ } eo = iweree ‘ ERS RAID oEis so. Eh EN Ba. ALN 
st Lou Div ist ref g 4s- “face o- 2 canescllecece WO Bancce 30 |----- 30 |------ ek ee eee enh 2 
c Wa Ist gu g 5s__- -— Oe nn ee eee CPPS een sen oan alee. e°*, . 26) 5% r. 26) 53 Apr. 26) 5: pr. 
Kan C & Pac Ist g 45-~"1900)F - A 1,000 e . iiediavale 58 “35° 534 “ge--| 58 ADE Bric ” Last. 50 Jan. oo rie Jan. s 
& E ist gu g 5s--- er!) | "DBRT | 3834 -.--. 4 5 = “70” Apr. 99|° 7" . 2911 70 Apr. 29 1 an. 
Mo ie & Ok ist guts. ~21042 M-N 3,000' 73 74% 60 70 60 77 | 70 Apr. ad 70 Ae. Os op. 19) Hi ef 
MK&7T of T ist gug 58.1942;:M-S __’ __ | 50% 59 50% 55 | 52 +4 |---<-- sereceleerce cedendl ee ee 
Sher Shrev & So ist gug5s'43.J -Dp) "~777~ | PRE pe Oe: Memes Oe bieese ae penroes Sean Beene ee ee ee : 
Tex & Okla ist gu g 58-.1943 \M- a ete SOE cevietoteus | ee, Rae 50 |------ 


Missouri Pacific (new co)— 








334 87%| 83% Apr. 17 87 Apr.” 29|| 8334 Apr. 17| 87% Jan. 16 
So jo0sle - 4 18/000 9334 9 oti 9234 ois Sale | 91% ae. as 9156 aa: al Orie Saat: St) 0476 Fes 7 
st&r ~ % ‘00 % Sale | 88% 891%! 89° Sale | 88% . a ’ g9ll 762 Apr. i 
TL ey -slbecenes | Aah RY 63° Sale | S814 sale” 6174 Gale | Oate Apr. 3] S55¢ Aor: sll S2eg AD. 4I 100" Feb. 24 
Mo Pac 1st consol ¢ 63..1920 M-N| '.29,000| 99% 99%] 9844 100 | 9954 100 | 98% Apr. 3) 995% Apr. 6) 98% Apr. 3) fig ater 
40-year gold loan 4s..--1945(M— 8) 2.2___| 2122 S|] 0824 200 | 6714 22277 l nucus-bneqainis anata WEL ene Tee Lot ecutd toppled ° 
3d 7s ext at 4%-_--.---- isee 2% ------ \|-a- -2--2-- | 65 ----- eae» oN ccsen een elhn pat ee eee pesece ceceee 
Boonv St L & S ist 53__-195 “fi «(fT ereee li-gsee "84% 64 ~~ 843%| 6634 TTY GHANA: Br goR Lo -503z7 ceswesinss coo, own te > 
Pegiot Md imentpa-isae PA “ito) ge BO) Bae 8) G0 80 aoaga al ag ae ial wag age) So saa 
ac a 2 7-2 i} 9G ccucdlatcens seeeselnaciise twbwndl..cu cd tos Cae ee 
2d extended gold 5s-.1938. J - J) - _... | 7 slbed | 87% --.-- 87% | | 
i | | 
| ! | 
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SSS — 
j J 
Int. | Sales in || Price about | PRICES IN APRIL. | RANGE SINCE JAN. 1 
j April. Jan. 2 | : 
N Y STOCK EXCHANGE) tod.’|pgreaiue|| “1919. April 1. | April 30. { Lowest. | Highest. Lowest. Highest. 
Mo Pacific—(Concluded) Bid.  Ask.|\Bid. Ask.| Sale Prices. , Sale Prices. || Sale Prices. | Sale Prices. 
St Louis Iron Mt & South— $ $ 
Gen con 7 6 be. ae o-% 7,000) 96% 98 || 93% 95 | 94 Sale | 94 Apr. 25! 95 Apr. 14) 94 Apr. 25) 9644 Jan. 21 
en con 8 g 58.19: ac, Na WR RRR Ee ater, Raieite BOGE: PaMOUR:1'shenen SRI SN Ste rien ape RGR oc eI 
Unit & ref gold 4 ----19293 —- J} 34,000) 81% Sale || 80 81 | 80 ©8014) 80 Apr. 1i| 81 Apr. 15| 7844 Mar. 7; 82% Jan. 13 
Riv & Gulf Div ist g 48’33,M-N| 60'000) 76 79 74 Sale | 75 75%%| 724% Apr. 7, 753% Apr. 24) 7244 Apr. 7| 77 Jan. 13 
VerdigrisVI&W ist g 5s.1926|M-S) 3632 — 90% ___.- aioe an Ble = ewccfccnnce ebennalfoosece cocwcclencors soccce 
Mobile & Birm. See South Ry. 
Mobile & Ohio new g 6s.--1927/J -DB) = 3,.000)|105% ----- 102  103%4|102% 10344/102%%{ Apr. 19|102% Apr. 5)|102)4 Apr. 19|105}4 Jan. 3 
eet cutention g 6s...July San Bl wnenne 100% ---..|| 9544 ----- 95% --.--|---1-- ------|---1-- ------||------ ------|------ ------ 
eral gold 4s__.-..-- coh, , Saar 70 BE ic ellen c. swmmel.cocnc’ cass bul, Aida wots renee ieee mele 
Montgom Div ist g 58--1947/F -A) ~5 000 85 __--- 8644 --_-- ae 86% Apr. 16| 8654 Apr. 16)| 8654 Apr. 16) 8654 Apr. 16 
St Louis Division 5s_...1927\J -D 1,000| 84 87 a 87 gg 88 57° Apr. 22 sy Apr. 22)| 86% Mar. 21! 87_ Apr. 22 
St L & Cairo gu g 4s----1931|\J - J) — 5,000) 7634 85 || 8034 8434] 80%4 8154| 80% Apr. 10] 80% Apr. 10 8046 Apr. 10) 80% Apr. 10 
Collat trust 4s. See Southern 
Mohawk & Mal. SeeN YC &H 
Montana Cent. See St PM& M 
Morgan’s La&T. See So Pac Co 
Morris & Essex. SeeDL& W 
ashv Chatt & St L Ist 5s 1928;A-O 8.000100 * 98% 100 | 98% 98%! 9834 Apr. 10) 9834 Apr. 10, 9834 Apr. 10/100 Jan. 17 
Jasper Brch ist gold 6s.1923\J -— J 400% 10434 &% 103 PS Bphetinpcscteircs: Setanta: Sanaa aR, ays TI sis 
Nash Flor & Shef. SeeLou&N|_ | ------ 45 104%4)/100% 103 10074 104% 
Nat Rys Mex pr lien 44%48.1957\J — J ne 50 Mar.11) 50 Mar. 11 
Guaranteed v1 Ee Beater Pie =p TEE Goa papeen pier esiceipeM eS OR eS Aes a jr SS 
Nat of ad en g 4348..1926,3 —- J) ~~~~~~  «~=BEBLAGC SRR eee IEE ee Sir: SRS PP 
Ist consol gold 48__-_-- 1951|.A-O) ~~~~-~" Raa. Romy steiner OM RIMES ies NR TERA aE SRM IE i ae a 
NH&Derby. SeNYNH&H | ~-~"~- 
NJJunc’n RR. See N Y Cent 
Now Oris ne Tee's as 195313 J 665% Feb. 1] 6834 Mar. 28 
ew Urieans term 1st 48- - i 4,000)| 67 69 ||°6734 Sale | 67% 70 | 67% Apr. 12) 6734 Apr. 1 eb. 4 Mar. 
N O Tex & Mex Ist SerA 6819253 -D) 10/000) 96% 97% 95 95% 9 Sale 4 Apr. 7 95 Apr. 24) 94 Apr. 7| 97% Jan. 14 
Non-cum nee aso aee 2 Sones 4 ~ © 142,000)| 543% Sale || 50144 54 | 51 Sale | 50 Apr. 23) 5344Apr. 29|| 50 Apr. 23/ 5834 Jan. 20 
NY Cont hr di b te 1935 M N 97. Mar. 27] 99% J. 2 
conv deb 68- — 576,000)| 9934 Sale || 97% Sale | 97144 Sale | 97 Apr. 1) 9734 Apr. 11 ar. an. 
a a 2 «. o---- os Ge, 42,000 1o%5 «7746 7 Sale Shad 76 | 74% Apr. 10 7634 Apr. 2 73% a at a +a. : 
m 8 A_.... . 7 84 e 5s 2 r. 24) 84 r. . . 
ACen OE tats - 1 cond T1560 olen Mies ae ae 
old mortgage 3}48---- - : 71 e || 70% Sale 71 O Apr. 24| 71% Apr. 15 pr. ar. 
_., een 1997 J - J beast aie 72% as” 72% a 725% tinea? atc trices i nigglivccon+ nenagelngedh eannee 
Sea old 48-...- soe a 47,006) 85 Sale || 82144 84 | 8254 Sale | 82 Apr. 10| 84 Apr. 16) 82 Apr. 10) 86 Jan. 11 
“| BPO oh, BPS OU OE Di ee Rei eee Raa nee at Ren eye ee 
30-year debenture exiaoustan a colt | Sa; | TF ees | eerie. ES: SOE i ER Ae SERRE SUE A ee 
Lake Shore coll g 3%4s_.1998 F-A ,000) 68 7214) 63 65 5 66 44, Apr. 3) 651% Apr. 22)| 644% Apr. 3) 68 Jan. 
Registered _-.....__- 1998 F-A beck, Bravo 42°! _— 65% Saari este Peek ee Shes pr: “|| 67 Jan. 3 67 Jan. 3 
Mich Cent coll g 344s_.1998 F-A 13. GOGNsbasa enees 63 66 66 6614| 66 Apr. 24| 66% Apr. 22/ 65 Feb. 14; 70 Jan. 3 
Registered __...___-- | A reg RS seas Ree in Reena Matic Ree mie CMR IS IR RS AS i 
Beech Creek Ist gu 48..1936J -— J) ~~~” ee cake OO occa Ea RR RENE Sis SE a ee Rye SS eee 
SS ee hasan: preg pe teeee Geeebeeeen Sammon fet became ecebeseee 
ar gold 58_--.-- oO 2s | Beate 8814 96 * PREETI FER EL RS SS eRe 
Registered a a 1936J - J) ~~"""" rhe SURDT 88% aon 8 8874 EE “RTA Ute: TRS dt SER cs ON 
BchCr ex Ist gu g3}4sFeb ’51|A-O; ~~~" "loo Ll eS fF SR: peti Ket hes Set ae ee: OE. a oe 
| 
Cart & Ad Istgug4s_..1981J -D) Ye | nro SE Se CRU EER A SRNR ene med termes Verda Pee WY Sree 
Gouv & O Ist gug 5s_..1942J -D) —~""""" g4% Reto 75% ii oof SE EAE: ERAN!) STRAPS SD hh 
Moh & Mal Ist gug 4s__1991.M—-S) —~"""~ _ Sep: OO i, (RE IRE Et SAAT ES EO ER Se ee ee 
N J Junc R gu Ist 45...1986 F-A;) ~~~” 68% _-.-- gaan S| SS MERE IS TRE FRE Pee a ae 
N Y & Harlem g 34s_..2000M-N; ~——"-"” TOME canwe a SOR Oe a ORS A es Se ie ee Pa ee eee 
| Peete |. By ' await: oot ea Depa mie .. eS OR Ah Se Were Ra eee 
N Y & North 1st g 5s__.1928 A-O} ~""""~ oS Reena 97% 100 2 GREE ISRRERE SOS ae)! SHIRT 97% Feb. 3) 9714 Feb. 3 
NY&Put Ist con gu g 4s_1993,:A-O 5,000), 77% ----- 74% 79 78% 79%| 78° Apr. 8 781% Apr. 14] 78 Feb. 3 80 Feb. 5 
Pine Creek reg guar 68..1932J -D) —' __ 102% ____- Oe  Eiieites Ee eRe Ekriganaiige Seep. | scien iia aati ei 
R W & Ocon Ist 5s_July vatone adie 12,000) 985% ..... 9854 _...- 985% _.--- 99 Apr 99 Apr. 2/99 Jan. 22; 99 Jan. 22 
Rutland 1st cons g 444s_1941,J- J) — ee on 2 76 80 OE fs See ee en 67 Jan. 27| 67 Jan. 27 
Og & L Ch Ist gu g 48.1948 J -J| ~~" ” "tae Sa ES PEERS Ce RRS SEE Bi 61% Jan. 14) 61% Jan. 14 
Rutl-Can Ist gu g 4s_.1949 J - J) ~~~" -” vow  S gepatiabeags Re ee or a eee 67 Feb. 24; 67 Feb. 24 
St Lawr & Adir Ist g 58.1996 J - J) ~~" -~ |) ao 8834 __..- OE REESE ARE SE RENEE NEM, EMT as Seerie) REE ere Sk a 
» YE GR 1996 A-O| ——___ OT 56 coon 8834 ____- OO ERE RET SELLE, SLL LLNS SERS EE TRS i 
Utica & BI Riv gu g 4s..1922 J - J 3,000|| 9434 -_--- 955% 97 | 95% __-__- 95% Apr. 16) 95% Apr. 16| 9534 Mar. 29, 95% Apr. 16 
Lake Sh & MSg 3is_.19973-D| 10,000] 73 74 || 72% 74 | 7134 72%%| 7114 Apr. 24| 73 Apr. 29| 71}¢ Apr. 24 73 Jan. 23 
Registered .......... 107d -Di _..... 73 > ae a... ib |?  CALR DRO IRCRE ES Tipe ge DS MPR Cay | -n--oe_ -o-one 
— - “..-oor 2 47,000) 89 91 | 86 8744 88 8814] 864% Apr. 3] 88 Apr. 28) 86)4 Apr. 3) 90 Jan. 25 
egistered 4s_____- OS PG SSNs GEG cir. Sere iia: Bbc pine ep SNE Re a aR Sek ep Tae aes: het ae 
25-year gold 4s_____- 1931.M—-N| 41,000) 89 Sale || 863% 86%] 863, 87 8614 Apr. 11) 8634 Apr. 22/| 86 Mar.14| 89 Jan. 2 
Registered eed hace RT: CRIES ume:  Spibasiies Resist Lien et Spat “6 ee, tee iP MER NER OER hh 
Kal A & G R Ist guc 58_1938'J - J) gee 91% ____. OS Ee SUES ES: Sie eae bet Reg ee WLS See eee 
Mahon Coal RR Ist 58_.1934,J - J) ~~~" " 7/1 94) ole | Onis ares EMILE. 5 ED NL LATTES SAE LEE ERK OPM RM 
Pitts & L E—2d g 5s_Jani928A-OQ ——"""~ OS re 2” ‘ye geeingate OE Re ee Bee teks Me es ee 
Pitts McK & Y Ist gu 6s 1932\J - Jj) ~~~" 7” 105% __--- 110334 -.... TO 2 MO ee  eakines pmiamediaamenw enone 
2d guar 6s_________. 19845 - 3) ~""""" S  gglage 102% ____. | PON URE eae cee: Ra. | See SRE RAND i CER 
Michigan Central 5s_._..1931|M- 8) ~~~" ~~ USS ‘ncocul GO56 ocean ||” (FRESORS. SRR Set: RSS: RS aE: i ee 
is Peeresrsetreo=s 194010 = 9 apeie, as os Yd oe ay} eae ARERR i 82 Jan. 4\ 84 Mar. 5 
ioe nntenk thinned - aca dl waded en Gents Geek GENEL. ....« cccredleaccsn acoso an. ar. 
ia ey o70.-18e M- § “8,000 74 - RES | 70% bre 70% a “703% Apr. 25| 7014 Apr. 11'|| 7034 Apr. 25| 7014 Apr. 11 
st go Diiteketiaiee - 6,000) 743% ____- 5 ee 70% 73 | 70% Apr. 25| 70 pr. % Apr. 25) 70}4 Apr. 
20-year debenture 4s_1929|A-O)| ____ 814% 83%) he 84 _— 83 Re crsirat - Sat: Tee | 82 Jan. 16) 85 Mar 12 
| 
N Y Chic & St L Ist g 48.1937|A-0O} 36,000 791% 84%'| 8014 Sale | 8014 82%] 801% Apr. 1| 83. Apr. 10} 80 Jan. 23) 83 Apr. 10 
Registered _-.___-___ 1937|A-O) __" __ 2 give, oe. wore: Gate Lign raitie os gpaletey a ae ee 
25-year debenture 4s_1931;|M-—N 13,000)| 70 71%) 74% 75 744% 75 741% Apr. 23| 7454 Apr. 5] 71 Jan. 31| 75 Mar. 7 
West Shore Ist 4s guar_.2361|J - J| 10,000) 80% -__-- | 75 Sale | 753%, Sale | 75 Apr. 1) 75% Apr. 30) 75 Mar. 27) 814 Jan. 8 
er 2361\J - J 3,000) 7634 7814 )'____- BE) yeeros 74 Apr. 17| 74 Apr. 17 74 Mar. 31) 78% Feb. 18 
N Y C Lines equip 5s___1919,.M—-N) ______ 99 9934|| 9914 _____ Oeic c ae et reams acer. 6 been hol 1 9914 Feb. 4} 9914 Feb. 5 
Equip tr 4%s Ser K_.1920\J - Ji) _--- fie ee LL | Shae et ea ee ere ices, Sel <n ae | Re A Eas Ose ee 
N Y Connect Ist gu 414s A.1953|F - A} 30,000) 85 874|| 8314 8534) 84 Sale | 83 Apr. 9| 8634 Apr. 17| 83 Apr. 9| 8634 Apr. 17 
N Y & Greenwood L. See Erie | \ | 
NY&Har. SeNYC&HR 
N Y Lack & West. SeeD L& W | 
N Y L Erie & West. See Erie | 
N Y & Long Bch. See Cent N J 
N Y New Haven & Hartford— | 
Non-conv debenture 34s '54;:A-O 5,000)|....- 54 50% Sale |_____ 50 | 50% Apr. 1) 50% Apr. 3) 50% Apr. 3) 52_ Mar. 19 
Non-conv debenture 48_1955'J — J 4,000) 54 5934) 52 55 | 52% 5414] 53. Apr. 10) 53° Apr. 10) 53° Apr. 10) 56% Jan. 21 
Non-cony debenture 4s_1956|M—N 4,000/|_.... 5934|| 52 56 =| 5244 5444) 521% Apr. 29) 53. Apr. 16) 52. Mar. 17) 5934 Jan. 21 
Convertible deben 3%s_1956|\J — J 13,000|| 5044 54 50% Sale | 50 Sale | 494% Apr. 29) 5114 Apr. 16)! 4914 Apr. 29) 52 Feb.#@5 
Convertible deben 6s___1948\J — J| 63,000!) 86 8934)... 82 | 81 Sale | 80 Apr. 19; 83 Apr. 8] 80 Apr. 19) 88 Jan. 11 
Consol Ry non-conv 43__1930/F -A| ______|i___.. ___-- en DE we eel Ge cai: sais SE. Seyi Ress: ay: > aa 
7 on cany Geben . 1955) A “2 oct < an 60 ---=- -----|--- = 2 -----| 2-8-2 n 8] === --- no-one ene 2-22 -[one ee -o-e-e 
ariem es Ist 4s°54|M-N; ______ er , ft aes CY SS Caer =e atete aie: RR REESE PSE RR RRS HE EN 
B & N Y Air Line Ist 48-1955F-A| ~~~ ~~”  ipmennes | 728 -~~~- OE ne hee cee ae ced Gk oc eee eo 
Cent N E Ist guar 4s___1961\J - J 1,000) 5534 67 || 55% 61%) 6014 62 | 60% Apr. 25) 60}4 Apr. 25)| 6034 Apr. 25) 62)4 Jan. 6 
Housaton RR con g 58..1937 M-N|  __|___ pple Benet Re Roasedy nadie, Matec Hy sales. Rear aideey Base nein 
N Y Prov & Bos gen 4s__1942,A-O| ______ Sapna. Stet | alana uaa tates MARK RORITE oS clean es) Reo 
N Y W’ches & B ist 4448 1946,J - J) 144,000) 52 54 44 4444| 44 Sale | 42% Apr. 14| 4444 Apr. 29)) 4274 Apr. 14) 53 Jan. 4 
New Eng RR cons 48...1945,J - J) __!___ es Bie Rae ape aie Spttach Reros tn: Rice aia: Reclining oe 
a ieetrgee: Uh rece Senet Tb Arteerts nepeemea, ete Peas | 40 Jan. 20} 40 Jan. 20 
ca Springt ist fs.-19337 - 3 ceigiianaa waa Newnes OB cnacebancoce sanccupeecnse onnbnDcgiaae Béncvehicuwed Sweetie 
vidence Lerm Ist 4s_ 56) me: cee ae OL See: 1 Ee eee eae Pease eitnbned aduandhabbeue seawed 
NYO Te W det yh x eos i 4 66 A 2) 65 Mar.31| 70 Jan. 22 
n st g 4s June 1992:M—- § 24;000))_.._- 70%)|| 65 65 6434 66 65 Apr. 25 pr. ar. an. 
Reg SS 000 only - ..Sune aeesiae onl os ia SM —_ Bec thes oO _— 212 See ” iGilisbater sershthcaseen bahenteschdne manese 
2 as Ys | aise 52 * Sn apapenis 65 SE eee RR REE. ee ER A ES Me eRe es SERS eee 
N Y & Putnam. See NYC&H * ‘ 
N Y & Rock Beach. See Long Isl 
N Y Susq & Western. See Erie’ | 
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BONDS te | Sales in | Price about PRICES IN APRIL. RANGE SINCE JAN. 1. 
April. e 
N Y STOCK EXCHANGE tod. | par value.| 1919. April 1. | April 30. Lowest. Highest. Lowest. Highest. 
Norf Sou ist & ref A 58...1 i eC ee. | $ Bid.  Ask.'Bid. Ask.! Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Norfolk & South Ist g $8..19411M—N 9000) 67, 70 || 6834 69 | G8. 6934] 69 Apr. 3] 6934 Apr. 21 6774 Feb. 25) 6974 Jan. 16 
Norfolk & West gen g 6s__1931|M-N| ~----- 109% 111 a7 3 87% 95 |------ ------|------ ------|]5n5---panm sal sac as— ce aenns 
Improvem't & ext © 63.71934\F -A| --"--" an, te eee We 1. a a 108 Mar. 2610944 Feb. 24 
a a ag gold 63___1932|A- iB aeestrh: 7 BRR 10674 109 10832 Sieisl.-. > oo. oe. oo ere ae ee Gee 
or lst if | wana AA [oe 8 “Ganen Bats @2esl mek? Gone wl cee ke eer aan A ae ee bee. ee eee ee 
Caen sea <6 109,000) 84 “8434/8434 8434] 8154 Sale | 8134 Apr. 26] 8434 Apr. 3] 8134 Apr. 26, 8634 Jan. 6 
a = Lt ig 4s----1944J a4 11,000 84 8534 “19% “80 | 803% ~8014| 79% Apr. 21| 80 Apr. 22| 79% Apr. 2i| 82 Jan. 29 
10-20 year conv 43_..1932\M— S| shetat oy Pere Se erae ore. eee 720 -----|------ ------]------ ------ | 84 Feb. 5) 8474 Feb. 6 
onvertible 414s_____ 19961M-~$ -<n.21iMaL |. Oo de hee. 1kliae Le Ao SOAIe ce, Se ae ee oe 
5 OOO SOOM ooh linis woes. Paen 104% Apr. 5)|1 5 
Sl By, Y= erie 1929) ---- 431,000|108 Sale ||10644 10634|106% Sale 10532 hue. u 107 — 7 19532 i vi 10832 oa 31 
Col Con & T ist gu g 58.1922|J — J 84,000 S44 90 rote. 8434 eas: 8434| 833% Apr. 24} 8434 Apr. 11|| 8334 Apr. 24) 86 Jan. 21 
Northern Ohio. io no 1989) M-N) 17,000) 81 84% “30 “7914| 76 Apr. 15| 7914 Apr. 25| 76. Apr. 15, 81 Jan. 13 
h vas = 
ort pacific’ Prior 4s---1997/Q~ J) 84,000] 85 Sale || 82% Sale | 82% (Sale | 82 Apr. 15/ 83 Apr. 1 82 Apr. 15) 86 Jan. 11 
General fan Jan = ed ae Gain Cae oP ee ee es ee en a ee ee ee ae ar. 4 8 ar. 4 
os ages 2 oF 55,000) 6034 Sale 5814 Sale | 583% 58%] 5814 Apr. 9| 5874 Apr. 2\| 5844 Apr. 9| 61% Jan. 6 
Ref & imp 414s ser A__.2047'J — J) “A oooll 90, ee “Saa7| kid av | akic Ane ikl ae” 6 Ala ol abi Anr. 18. 60 Jan oe 
St Paul-Dul Div g 4s...1996\J -D 4,000 7% Bess 88 8814] 85144 87 85% Ap. 15} 88 Apr. 7|| 8544 Apr. 15) 90 Jan. 24 
---1996\3 -D) TENG UE 1 TO I Bvinownc Soknaclnaccce bocce: wee 
o Registered -—---5----1990)J -B) 27-222 |"... Dhaka Intel nomi tonphe pnmmmgras : SNI R 
Oe calatired seni S_. oan S 3,000||102 Sale ||102  10434|10244 10414|102 Apr. 10|102 Apr. 10/102 Jan. 2103 Feb. 17 
St Paul & Duluth 1st 5: ae A Peet 101% Ne pen ie 10174 ----- 100% -----|------ ------|------ ------ll-p5---pee---3l-acagqpannns 
st 5s- <2 Faeeeaneaake  Ypparey SO SMI onl winnie cuadirabsiane 97 Feb n. 17 
1st consol gold 4s 1968\3 -—D ete nt Seana ta Sees 3| 9874 Jan. 17 
Wash Cent Ry ist g 48_-1948.Q9-M| ~~~~~~ Ss “35 73% --.-- Be BE fennnrwe cornea [io -o- = 0 -snahnanacs etenalaeeene Mere” 
Nor P Ter Co Ist g 6s____-_ ae «at. 69 4 (4 85 |------ ------|------ ------|]snnga- pn ennn al aoson panmas 
North Wiscon. SeC StPM&0| | 7"-7-- | ella SOF e SOT PRIIEND So oe ole tee sched accu s Deco 10744 Feb. 5 107% Mar. 21 
d & L Champ. See Rutland | 
io Ind & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co; 
ps R & Nav. See Union Pac) H 
oe ae <a &. Mad] J-J) 99 ,000) 79% Sale || 76  7614| 77% Sale | 76 Apr. 11) 7714 Apr. 30!| 7474 Mar. 11) 79% Jan. 11 
ic Coast 5s - 5 5 
or perl bP pe FS eyo D 4,000 88 Sale || ____- eS eee 85 Apr. 11| 85 Apr. 11|| 85 Feb. 24, 88 Jan. 2 
Paducah & ills Ist sf 4%4s_1955,J - J 9 5 5 
Penn RR iat 4s real est ¢- .1923 M-N 2,000) 95% © ai eis dee wom erm Be hee 
aaunbiad 951% _____| 9534 _____| 95% Apr. 14| 95% Apr. 953% Apr. 3 
nore so ~ ~-------- : eed 2 1,000, , 9844 100 99% Bale 999% 99% 99% Apr. 1 9078 Ant. " 997 Feb. 28 9076 Pe: 28 
Consol gold ae M-N ~%.900 8656 Become | ge Le 8873 “SRiz Anr 931 863, Anr 2311 8614 Jan. 23 2914 Mar. 10 
ee Seg oa 50:00 i ee | 8814 8914] 86144 8734] 8614 Apr. 23) 8634 Apr. 23) 8644 Jan. 23 8914 Mar. 10 
mee 2'900' 95 96%) 9414 Sale | 9314 94 | 9314 Apr. 25, 9414 Apr. 1)| 93% Apr. 25 ‘ 
General a ---------- ioe 9 = 171,000! 89 Sale || 853% Sale | 86 * gale oi ie. 4 444 Avr. 21 Bai Apr. 4 con ii 
Val gen gu ¢ 4a__-1042/M— g| £029,000) 88 89 04% Sale oats Sale | 94 Apr. 1| 95% Apr. 29]|/ 94 Mar. 31; 97 an. 15 
Del ivR lst gug4s’°36F-A| ~~~~~~|"333z 77777 ‘. euch: > bok peebboeekehies ethene etieral eee rms ues 
Phila Balt & ew Ist g 4s_1943;M-N) ——"""~ | e7ie 8 M enna + kee ephianhe MER Sf Y Ee lk ee 
pegs a | Ce © fey oS Pee Meee Se ee Te 
Bay & So Ist g 53_.1924/J - J i 96 961 
eee & Lewis 1st g 481936) - d hee tee FG 3034 eh... . uc ecocs co, adbehca aa ae 
an Co gen 431944 OP: Scpeegnee H Oe: eda Seen Gel GO0a 9856)... . <6. cleow gee 6s cckeebesw wieusaleesnae See 
Peunppiceste Co-~ge 856s. 39 1921|J - J} 32,000) 963% 97%'| 97144 97%] 9714 ___-- 97% Apr. 4] 98_ Apr. 14]] 973% Jan. 21) 98% Feb. 17 
ant poeees aa ae ae 5,000 95 canal 96} mS te Ss Sale | 9614 Apr, 9| 96% Apr. 30)| 9644 Apr. 9) 96% Apr. 30 
Gu 34s coll tr ctfs B__-1941 F-A| —~~7~7 || 7614 80 - 2 - 3312 a. bee ieee: & wh Mell 
Gu 3o4o tr cus Ser D .1942\/3 -D) ~~~"""| 4 rd 78% 78% 7% FOPD nase cenacdiunsore sarnay aman 
Saarinen, wees oan ***""0 Seas 2 oe ae ea er -- co nn coche ec aeeaencn eee 
Guar go d 15-25 year 43. 1931 A-o 1,000 |. 834% 91. || 85 86 | 8514 86%] 85 Apr. 2| 85 Apr. 2 833Z Jan. 20) 85 Mar. 24 
Ciel ieee a be =N| ----.-|| 8624 8676!) 8234 8956 | RE ERD AES AG EME 854 Feb. 87 Jan. 17 
yy aby gS int 4 b4 193 ma N 1,000)| 80 87 BEE La aae __, ee 81% Apr. 29] 8134 Apr. 29]] 8134 Apr. 29) 8134 Apr. 29 
Clev & Pitts hak ied - oe oe tee eo et ee ee 
Series B 4fs__/-____ GP ees EO Sete lk FC RRS eee REE See ree utecd, Feu 
Int Baas eg > eB Gemten: Excaunaee: Reialieapiaht InbaRcan MRR samba Sect 
Series C 3148... ----- 1948 = ea OD geieesrae ®t ae ..2.- PCLT GURNEE TOPE I 
Brie & P gen gue S346 19401) — J) 2-7-7] Fo9g 22222] 799g aaa] Paiy oof ooo Pe I INE 
imoaguamiaiies EE ie . 7eee . ow 4. ae ae 8 kn wens doesnt cee ae 
Gr R&I ex Ist gu g 44s_1941/J - J 84 85 85% 88 
Ohio Connect Ist gu 48s_.1943;M- S} 1.900 >< > Spee i ----- 512. | 2314 Apr. 7| 8314 Apr. 7|| 8314 Apr. 7| 8314 Apr. 7 
Pitts Y & Ash Ist con 681927|M_—w| _''°00] 8373 ----- ore ----- +s le 8334 Apr. 7| 8334 Apr. 7 83)4 Apr. 7) 8314 Apr. 7 
TolWV&O Ist gu44sA 1931/3 - J) ~~.” | sate 77777 — BeGateaags ee ee. te ee Ae 
Series B 4)48.------ 1933) ~ J} 222222) 88 22TCL] 89% 22222] gose 2222 sicecs:ceacso[-osnas rescue iaaaen kgeueenepeeem maaan 
- | eee ren eee ee Se en eS ee ee ee 
a “| Beaeen ft "pee F Geet 5 periGee Beer MORRIE Sek imme ro 
POOSSL gu g 4)4eberh 196 sas - @ ee 93% 941%) 91 94 91 RRM ee ae eden _.|| 94% Jan. 27) 94% Jan. 27 
sities SR Bg ert eames we we ee 
wer erere ------! | 8 wren n men en m er enn ronan enn coer e| serene corer 
Sis Br ABBE oo Sk | NE Sood HE Mv cs cpr cf 
Series F cons 4s "19531 -B|  ~777771"87iz “3377 ll ggs% 93° 2-93 rkgienbite RAMU Mote BRE 
Series G cons yoy ao _1957|M-N) _—_—-1..000 oe + os? “ 893 oe "89 AY >. 241 89 Apr. 24|| 8854 Mar. 26| 89 Apr. 24 
Series H cons 48cm" 19001" <A — o7%4 90 4: “an-- oot 89% 89 Apr. 24| 89 Apr. 24|| 8854 Mar. 26] 89 Apr. 24 
Series I cons 444s gu__1963|F -A| — 1,000 { “91. Apr. i| 91. Apr. il 91° Apr. 1| 91 Apr. 1 
Ch Let oe ee 19321 - © 1,000 oon... 91 Sale 905% 9234 91 Apr. 1| 91 Apr. 1) 91 ~ Apr. 1) 91 Apr. 1 
Pee eee & 5 ome Sea BO ------ genet yes 100% 104% 100% SE. & ad adediencene wbanet 102 Jan. 30102 Jan. 30 
Peor & East. KeCCCLStL 
Peor & Pek Union Ist g 68_1921|\.Q9-F\ __ | \| 
ee ag et nD cc aha dead buna aes Cade aaaee meee he) pear 
nist ser —aist ser A 58_.1956)---_. 67,000) 88% Sale || 8414 Sale | 8414 Sale | 83% Apr. 16) 8544 Apr. 24) 837 Apr. 16) 88 Jan. 3 
* c= iy ist 07g oF 45°37 2-3 13:000) 71 72 =| 70. Sale 68% 70%| 70 Apr. 1) 70% Apr. 17) 68% Feb. 3) 72% Jan. 15 
— § 3 ay ¢ 5 f P y 
Pine e Greek. it NY ‘Central | 44 49 | 45% 48 46%% 48 46 Apr. 25| 47 Apr. 24) 45 Jan. 18} 47 Mar. 14 
Pittsb Clev & Tol. See Balt & O | | 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N ¥ Cent | | 
Pittsb Shen & LE Ist g5s.1940/|A-O) —______ f )* a ee eee i ev ee | waite c es manmethccd weer ‘ebecaialemnne aa 
Bg a ey -J| ---.-- || 9334 woowill WONG nitars 94% -.---|------ --- “| wao- 2 -2-2+n|loecene cocere|oenece oven ° 
Reesding Co gen gold 4s..1997/4 -7 172,000) 855% 87% 834 84%| 83 Sale 8244 Apr. 7| 83% Apr. 2 8214 A r. 2 86 Jan. 8 
pets RTE - BPRS sieteq~ =e Se Oe od a alae’ iota well ar ar 
Sant Cad ake -1951;A-Q} ------ I|-~ ey 8 3 i ie 4. of eae 4 
Atl City 1st con gu g 48.1951\J - J} _____- ee 8 Bll = bude - ae Seige pe MASSER AS 8 h: | ee Oe Se ee 
Gog Tus & H: See Pere Marg). RSE po iety Sgn | Pane pea fe 
os r Isl Ist g 48__.1947|\3 - Jj ------ i] 60% 7 osuuce.covecclewceres sesese 
St Law & Adir. See N Y Cent | - * Rie | eae ee 
St L & Cairo. See Mobile & Ohio 
St LIron Mt & So. See Mo Pac | 
StLMBr. SeeTerRRAssnofSt L 
ad = ana son ay | (Reorg 2. —_ . 
rior lien 4s ser A_____- 50/3 - 478,000} 63% Sale || 5934 Sale | 6234 Sale | 5834 Apr. 4| 6244 Apr. 28) \% Apr. 4 64 Jan. 3 
Pricr lien 5s ser B------ 1950'S — J| 168,000| 738% Sale || 7534 Sale | 7454 Sale | 73% Apr. 22 75% Apr. 1) 7 7394 Abr. 22| 70% Jan. 4 
Cum adj ser A 6s_._--_-- 1955|A-—O)} 413,000) 67 69 63% Sale | 67 Sale | 63 Apr. 19 Apr. 29) 6 Apr. 19} 69 Jan. 6 
Income ser A 68__.----- 1960, Oct | 483,000) 444% Sale || 4114 Sale | 4734 Sale | 42 Ape. 17) 68% Apr. 29) 40% Jan. 3 48% Ape. 29 
St L & San Fr—Gen g 63_.1931'J - J 7,000)103 -.. -- 102" 1023410344 106 | 103 14/106. Apr. 24/102 Feb. 1/106 24 
Gogerel Ort fg teat -7 7,000; 95344 9634! 964 Sale | 2 e736 98 96% Aue: 1| 9714 Apr. 20) 96% Apr. 2) 98 Mar. 19 
South West Div g5s..1947A-O| _____- yeedpees': La Spee TE. <breci-rasee sence ubnweess Se Ge ee 
KC FtS & Mcong 68_.1928M-N| 7,000 102% 10334||10134 10214|102 10344102 Apr. 510234 Apr. 5 10114 Feb. 2410314 Jan. 18 
K CFS S & Miyvete i038 4-9 25,000| 75. 7644) 6) 68 | 8, O84 6644 Apr. 7: 68 Apr. 25 BON Apr. 7| 7534 Jan. 14 
Ré men anassell STU achuun Glee wkbén VG 90 Ne ncwce cow wccloccese caceceilaccace secccelsececs sonees 





secadel STI ached ! 
































































































































26 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 
= 7 a 
| Int. | | RANGE SINCE JAN. 1. 
BONDS Per | hatte fe | Price about ! PRICES IN APRIL. i 
N Y STOCK EXCHANGE) iod. |partaiue.| “1919. April 1. | April30. { Lowest. | Highest. Lowest. Highest. 
| j i! | | | ° i - » 
i || Bid. . Bid. ek.| Sale Prices.| Sale Prices. | Sale Prices. | Sale Prices. 
St Louls South. See Ill Central, . Se FC ME Mere wee Paras Pays 
it Louis Southw— Ist g 4s -N) 14,000)! 72% Sale | 66 Sale | 67% 68 | 66 Apr. 2| 6734 Apr. 24! pr. an. 
2d g 4s inc bd ctfs.-Nov 1889J - J) = 1/000) ba 6534 rae an 65%4| 58 Apr. 28| 58 Apr. 28) 57% Jan. 6) 5834 Feb. 28 
Consol gold 4s -_.------ 1932.3-D)| 921/000)__--. 6314 20% 60 | 60 62 | 59 Apr. 2| 60 Apr. 25) 5744 Jan. 22) 61% Mar. 15 
ist term! & unif 58----- 19523 - J) 54'000| 68 61 || 59 Sale | 59 Sale | 59 Apr. 1) 60 Apr. 5/ 58% Feb. 27/62 Jan. 4 
Grays Pt Ter ist gug 58-1947,3 -D) oo’ le  Ghavek Seer BeGie. 25: Gee Wigusete bone wh is redior gee Ee 
St Paul & Duluth. See No Pac| | | 
St P Min& Man. See Gt North! 
St Paul & Nor Pac. See No Pac’ | 
Pe peg eh J | 6414 Apr. 25, 68 J 3 
SA &AP Ist guar g 4s-_-- - 5% 66%! 64% 65%) 64% Apr. 25) 654% Apr. 2) 6434 Apr. 25) an. 
Scioto Val & NE. By Fg Ww! 18,000) 68 684% 65% 6 374) 64% 6 “a 6 Ap % AD 
Seaboard Air Line g 16... 7988 A- 0} See 74% 75%/|_---- 71\%| 70 WANE) os eg Se ee ee eel 70144 Mar. 20| 72 Jan. 14 
Stamped -_------------- 950,A-O| ~4,000)| 73% 74% 70% 71%| 70% 72 | 70 Apr. 3| 72% Apr. 21/ 70 Apr. 3) 74 Jan. 14 
= 58----- Oct 19401F - A} 164'000|| 53% Sale || 4814 Sale | 48%, 4914) 4744 Apr. 16| 4914 Apr. 29, 4734 Feb. 19) 53%4 Jan. 2 
unding 4s_.....---- 1959,A-©  “19'000)| 5944 Sale || 57. Sale | 56% 5734 57. Apr. 1| 5744 Apr. 25| 57 Feb. 26) Jan. 3 
Atl-Bir 30-yr ist g 48. May’33 M- S| = 1,000)| 74 73% ical 75 79 | 76 Apr. 7| 76 Apr. 7 74 Feb. 5| 80 Mar. 13 
Caro Cent ist cons g 4s8- 1949 J - J) 1,000, gas a Bares es | 76 Apr. 9| 76 Apr. 9) 76 Apr. 9 76 Apr. 9 
Fla Cent & Pen Ist ext 68.'23\J -— J 4,000) 95% ____- 10036 10334) 10014 103%|100% Apr. 21004 Apr. 2.100}4 Apr. 2/1003 Feb. 28 
ist land grantextg5s.1930|\J - J; =" PN ois at eeee | cass medecdlanncne bans ndieihnee sus apeiteiah Maio 
Consol gold 5s-..----- ae pd || 9014 95 Seek OB losen-x colteae | ee 90 Jan. 27| 90 Jan. 27 
Be ne Eee ets less - 31 “a aaG 91% ----- 91% ----- 90% -----|--3--- on --3|- 5a 57 ae a Re 
a Car or Ist gug - 000] 93% ___-- EE cis a 43% ___-- | 94 Apr 3) | 9414 pr. 23 , \% Apr. 
Seab & Roanoke Ist 5s_.1926\J -— J _— a3 97 45. Keene Sh, aa Ss aera - Bet k eS : Pape Sere 951% N Mat. 15; 96 Jan. 30 
Sher Shr & So. See Mo K & T | | 
Sil Sp O & G. See Atl Coast L | | 
Sou Caro & Ga. See Southern 1 
Bouthern Ay oy sila 1949|\J -D A 24| 75% A 28| 76 «OS 25| 77. J 29 
ent Fac cou. -Aug mat 117,000) 78 _78%4)| 75%4 7714| 75% Sale | 75 pr. 24 4 Apr. an. an. 
Convertible 4s_..- June 1920/M— S 1,341,000)| 85 gale aa sale? hg Sale | 82% Apr. 4) 8434 Apr. 28) 82% Mar. 27| 855% Jan. 3 
Convertible 58--...---- 1934|J —D/1'738'000)|103%% Sale |103% Sale \106 Sale |103% Apr. 1/108% Apr. 28/100 Jan. 21/1083 Apr. 28 
we tk. ref gu g 48- | ls 94,000) 82% 83%|| 77 78%| 79 Sale | 78 Apr. 2| 80% Apr. 21) 78 Apr. 2) 83 Jan. 7 
Mtg gu g 3148_--Aug 1929] -D| 47 O00) 851% 8634/83 8614/83 Sale | 8274 Apr. 16) 83 Apr. 11|| 82% Apr. 16) 85% Feb. 10 
Through St Ist gug 4s. ’54),A-O — o6 7 eons 75% o" eee Sree: = ” ENE: SRNR I Mate | 7544 Feb. 18) 80 7 
Gal} H & San Ant Ist 58.1931|M-N| ~~" -"” 91% 101 91% 101 BEM 108 Linn nce sasinecloncnce ccccctbquces cubgneiegbadea sutuab 
SiN mgés aude Roo DS ee Re eclepities stenoses © cena 
gug a BR Boon — ee TS Be TS” Re eel REE Here Maret era 
Gia VG 58....1933;|M-N| ~~~" __ 91% 99% oo88 99% 91% MEPS oe EOS Rags VE 925 Mar 9254 Mar. 6 
Dts ey r eem_..1933;|M-N; ———___ 1 98 ibe Sy Reales « wing ttde rious sew aon ncadss: ae ec 
H& Tex Istg 5sintgu1937,JI -J) 93% 98 7 9934] 97 RRR Ga repeetaT 97 Jan. 6) 9834 Mar. 1 
Gen gold 4s, int‘guar_1921/|A-—O 1,000|| 93 94 93% 94 93% 94 93% Apr. 8] 93% Apr. 8] 93% . 8| 93% Apr. 8 
Waco & N W istg6s-1930|M-N "|__| 00 a ees Oe SOE os Védadheecuan babe ar. 28} 94 Mar. 28 
A&N W Ist gug 5s_...1941),3 —- J) eee 98 85 95 91 S Lb | ic) scncielasaepe éceotanen mienendeean Foe 
Louisiana West ist 68..1921|\J -J) _ Gee ueleu Fae ie 99% _-.-- tie eek PC NARS Fh, SOS TERE GRE REIN ER 
Morgan’s La & T ist 68.1920,J - J) ieee Celle 97 102 OP. $08 foc. cneskeie dss. Size eae shhubehbncee ae 
Nor of Cal gu gold 5s.__.1938;|A-O) ————__ PE gs TS EE PRIS LR: SPE MNS ie 
Ore & Cal Ist gu g 58...1927|J - J 1,000) 97 98 9614 9914) 975% 10114] 9744 Apr. 11] 9744 Apr. 11) 96 Jan. 17| 9814 Mar. 27 
So Pac of Cal Ist cons 5s 1937;,M-N; ____. ee So $634 ...<.- OO EES FEE SR. SESS SE»: EE RPE ee eae 
8S P Coast ist gug 4s_._.1937|)J - J) _- 90% 93 || 923% ___-- | SACS ae RRNER edits. Come BRE Sa | 93 Jan. 22 Jan. 
San Fran Term Ist 4s_..1950;A-O 3,000} 80 81% 77 7744| 74% 78%) 78 Apr. 17| 7834 Apr. 19 77 Feb. 15 30% Feb. 26 
Tex & N Oconsg 5s....1943)J - Ji)  _ | 80 as | piace PRES Se OPE a deccans oncenslnacgan sovste 
So Pac RR Ist ref gu 48.1955|\J - J} 218,000 83 Sale | 80 Sale | 30% Sale | 79% Apr. 8 80% Apr. 17]| 79% Apr. 8| 83% Jan. 14 
Southern—Ist cons g 5s_..1994|J —- J) 115,000) 96 Sale 93% Sale 3 Sale 4% Apr. 3 Apr. 10) 92% $o. 3} 965% Jan. 6 . 
ea Sy & gen, 4s, Ser A_.1956;A-O;} 214,000)| 68% Sale || 66% Sale | 6734 Sale | 66 Apr. 2 68 Apr. 28) 66 ar. 28) 68% Jan. 3 
Mob & O coll tr g 4s_.--1938|M-~ $| 12,000) 704 73 || 625, 66 | 64% 66 | 64 Apr. 26) 66 Apr. 23) 64 Apr. 26| 675% Feb. 28 
BEL Div tet g4s....-.21951|9 - 3} °S’o00| 7336 78%] 91° 71%) 9098 “71 7018 Apr. 14] 71 Apr. 7| 7034 Apr. 14| 7436 Jam. 13 
Vv ist g 4S.------ - 21 3,000)| 7 6 71 71%| 70% 71 70% Apr. 14; 71 ee | \ Apr. 1+ an. 
Ala Gt Sou Ist cons A 5s 1943,J -D)  ______ ES a” eee 70% Re a RE Se HE ae ge 93 Jan. 9 Jan. 9 
Atl & Char A L Ist A 4}48'44\J - J) 2,000 86 ----- || 87% 88}4| 87% 88%| 87% Apr. 11| 87144 Apr. 11/| 8744 Apr. 11) 88__ Feb. 14 
ist 30-yr 58 Ser B_-...1944)J — J) 3,000|| 9254 9734) 9334 96 | 9314 941%) 93% Apr. 8] 9334 Apr. 8 93}¢ Mar. 10) 97% Jan. 10 
Atl & + wal om § Mh... Hoey -J 15. CGGl ones occas 24 75 65% .---- 74 + +‘\Apr. 21} 74 Apr. 21) 74 =<Apr. 21) 74 Apr. 21 
NN Re 1948|\J - J) ae a a a 
Atlan & Yad Ist gu g 48_ 1949) A “eed. Naegaea ROOTS fh eee a PRI AS ES SS REET.) ERR eR Se RE be Ue 
E T Va & Ga div g 58..1930\J - Jj} ______|| 9446 9934|| 9514 99%! 953% 99i)}__-_-- ------]------ ------ 97 Mar.14| 97 Mar. 14 
Cons Ist gold 5s___-- xehe- 6 2,000 95 99%) 9434 9734) 93% 100 | 96 Apr. 3/ 96 Apr. 3 92)4 Mar. 26) 97 Mar. 13 
I] 1] | 
E Ten reorg lien g §s_..1938,.M- S$) _____. || 92 94%) 92 Beee Oats BEI oe Bees 95% Jan. 30) oes Jan. 30 
seneee Midland Ist 3s_1946;A-O| —"____ \ cee iB "Grea ne” iia MRE SSI Se, OE SS SR 52 an. 20) Jan. 20 
Ga Pac r, Fyt he Sk idaos 1922/J -J 1,000)}101  -.... tee 1005%| 99 100510014 Apr. 14|/1004 Apr. 14) 100}¢ Apr. 14/ 101 Jan. 9 
Knox & Ohio ist g 68__.1925|)J - J} _ | ___ 10134 -----4| BOACE ROE SGTLO | BONNE oS oe Ae cn cancers idddnie miewededesna axaeee 
Mob & Birm pr lien g 58-1945, - J) ~____- | 88 95 || 91 97 91 "is. cab haaitaiy S17, eR, . Le REL ES eee rien 
Mortgage gold 4s___.1945|J - J) = i 65 Ria 68%}|_____ iT | cei ane sonareebeeed aibiend EPS eae 
R & Danv Deb 5s stpd_1927/A-O| —___~~ 92% 102 9334 102 ON et RE SA? REM See ee RRS ne 
Rich & Meck Ist g 48__.1948)M- N) 1,000)|---.- ----- wipes 66. 70 | 71. Apr. 4| 71 Apr. 4] 71 Apr. 4| 71 Apr. 4 
So Car & Ga Ist g 5s____1919, M-N) 9,000)| 9834 994) 9934 100 9934 100 9914 Apr. 14;100 Apr. 8) 99 Jan. 18100 Apr. 8 
Va Mid—Series D, 4-5s_1921|M- S| ______ Deween conte 1 OB anges 95% ...-- | chusie Uehdbebenrshos apnetilinasaan maenahe lnawoen malian 
Series E 58.......__- 1926,M-8| ~_~~~- | Gee es cae eee eS ee wcaseilladedce oceowe Dcnae denies 
Series F 58.___..___- 1931|M- S| —_____ | 9154 --._- | 6854 ..0< pee: Se cikee, wines GIES: IE: LEME RSF Pe 
ea 1936'M-N; ____.. ' 96 st... 96 RG i ceteaape> sat ena 96 Feb. 15 96 Feb. 15 
Va & S W Ist gu 5s____- 2003.3 - J} __.... soe | 87% 94 0 a a a, ER SLE ae ewe | Swe aan 
First cons 50-year 58.1958A-0| ~~-~~- | 71% “80 || 70 78%| 70 78%\...... 1120 CLONER TREADS ame G31 oT: 
WO& W Ist cy gu 4s_.1924F-A) _____ || 85 92 O6i4 ...s< A anal gad niall amupeco wis <a wina Same). cine Salis a mapetiie alamaee 
Spokane Internat Ist g 58.1955\J - J 2.0008 ~<s<o Reh haat ae Be oleae 75% Apr. 29) 7544 Apr. 29, 7514 Apr 29| 75% Apr 29 
Tet Asen of St L 1st g 444s 1939, A-O 1,000)} 87% 99%) 90 95 8814 90%4| 85 Apr. 4] 85 Apr. 4) 85 Apr. 4) 91% Jan. 17 
First cons g 5s .1894-1944 F-A eS Bugis. 90%¢ ....-. 91144 93 |.93% Apr. 9] 9334 Apr. 9] 933¢ Apr. 9! 98% Feb. 5& 
Gen refs f gold 4s______ 1953,J - J 7,000)| 78 8144) 73 7444| 72 74 72 Apr. 14) 73 Apr. 3) 72 Apr. 14,77 Jan. 20 
St L M Br Ter gug 5s_.1930A-O ______ 90 9244|| 9034 94%] 90% 944 a ia i ae ale ain os aaa ESE RE AE roca aig a 
Tome & yg ist g 5s...2000J -D|} 10,000)| 90% 9034) 88 90 88 8814| 8954 Apr. 11; 90 Apr. 9] 89 Mar 3\ 92 Jan. 27 
a gold income 5s. mrett Been oe 5 ek Nee ca eee nee daass tmalscniooumin meee 
fet Div L 1s 6 be bo a i aba eee OS. 0) 4836 asex TR Ce cick cacwe atesisinneese Guvdedaidsesn anvcaelbuues anew 
WMWENW , 5s 1930'F — Ne Bere | ER ae RM ERE Be oa eee SO me: See ear, EST Ce 2 eS 
Tol & Ohio Cent—1st g 58_1935'J - J 1,000); 92 98%)| 92 94 92 95 92 Apr. 23} 92 Apr. 23) 92 Apr. 23) 92 Apr. 23 
Western Div 1st g 58__.1935 A-O ______ | 87 9234) 87 9214) 80 I ee ee ROP ae 87 Jan. 17| 87 Jan. 17 
General gold 5s__._._-. 19353 -D| __-__- | 80 84 || 74 75%4)___-- TEE nosing caceinn vai pntekt nibeisaeehiaihin Dotan beteee 
Kan & M Ist gu g 4s____1999 A-O 1,000)| 78 80 || 68% 80 75 80 75 Apr. 7| 75 Apr. 7/75 Apr. 7°75 “Apr. 7 
Second 20-year 5s.._..1927J - J} 15,000) 90% 95 i 89 9134) 87 89 89 Apr. 11; 9044, Apr. 7) 89 Apr. 11/91 Jan. 9 
Tol Peor & W ist gold 4s_.1917J -J| ______ oe gene BE Ni es See aN ine Cun caetedames, Hated 36 Feb. 10) 36 Feb. 10 
Tol St L& W—Prig3%s.1925J - J) ~~... i rts Mee On O81g) ~~... ndacloo ose ocanea 75% Fel. 7| 75% Feb. 7 
Fifty-year gold 4s______ 1950 A-O 28,000)} 51% 52 50 Sale | 51 52 | 50 Apr. 1) 52 Apr. 22) 45 Mar. 20) 52 Apr. 22 
Coll trust 4sg Ser A____1917 F-A| _____- Le ssmiions ke ae | Es SR RETR PS es Ee ET 
Certificates of deposit....|.--..| __...- went 18%4||----- FE ea eT .ncu, ceacdchscsncn deeneieeiac:maaeienaeee aenins 
Tor H & B ist g 4s_ eo 1946.3 -D) -.---- Sf £2 gy bi RE. Se el Re Ree arena Meee Ps 
Ute & Del Ist con g 58.1928 J -D| —_---.-- | $9% 98 8944 95 |.-...- 92 | Suseek seakuehaednon tema lnceces coencsleséass sutude 
First refund gold 4s_.1952:A-O}  ____-_-/\-.--- Bnei 5g ee , ep BRC ee Rp Cag re Sciinhainddubmicine deouee 
Union Pac RR & ld gr g 4s. 1947\4 - J} 87,000) 88 Sale || 855¢ 86%4| 8634 87 | 86 Apr. 2| 87 Apr. 17) 85144 Mar 26) 8974 Jan. 9 
(es Bete ag oa. ee 8444 86%/|-.--- 8434|....- WE oe an ota ate Soe ed meee See! Pe ae 
20-year conv 48________ 1927 - J} 58,000)| 89 Sale 85 85%| 8714 Sale | 85% Apr. 4] 8744 Apr. 22) 85% Apr. 4/ 8944 Jan. 10 
First & refund, 4s__June 2008! Me 8} 90,000) 8344 Sale || 80 Sale 7944 795%| 79 Apr. 7| 81 Apr. 17]| 79 4 r. 7| 834 Jan. 2 
10-year secured 6s_____ 1928'J — J} 212,000/|10434 Sale ||10334 Sale (10344 Sale |103 Apr. 29|104%4 Apr. 4/10234 Mar. 26106 Jan. 20 
Ore RR & Nav oom § 4s. 1946'J -D| 26,000) 85 87 784% 80 | 80 82 7914 Apr. 3] 80 Apr. 24) 70%4 § Apr . 8 86 Jan. 3 
Ore Short Line 1st .1922F-A| 37,000 101 103° ||10044 101 |100% 101 {1005 Apr. 9|10134 Apr. 4/100%% Mar. 31/1014 Feb. 11 
First consol qoid fe 5s_.1946:J -— J 25,000)| 97 —— ..--- 97 9754| 9734 98 965% Apr. 22| 9744 Apr. 29) 965, Apr. 22) 98% Jan. 21 
Guar refund gold 4s_.1929'J -D)} 142,000 3044 8854|| 8554 86 | 87 884] 8414 Apr. 9| 8744 Apr. 28) 8434 Feb. 19 Jan. 9 
Utah & Nor gold 5s_.__1926|J aw ye ee 923% __-_. ONE te ee ee ae SR ede aeaaee 
Ist extended 4s______ See eb) ccccos 824% 89 8334 86 83 OG. |. oc. Uae eee oo GSaadebatace sontealeohace saenee 
Vendalis consol g 4s___.1955|F -A 460 ces woded 7834 ..-.- 7834 ..... Apr. 15} 8044 Apr. 15) 8034 Apr. 15) 8034 Apr. 15 
Consol 4s, Series B..1957|M—-N} ------ TOI cowie | RR SRE Tie peg RE Pee nibga sae Jewwwne conenelenoene s--cce 
Vera Cruz & P Ist gug 43481934 - J) _--.-.||--.-- --..-||----- gt UP Seen, Heeger Dee ils windipain Ree anit ieee 
Virginian 1st 5s Series A___1962;,M-N} 25,000!) 93 9414) 90% sale 8934 914| 8914 Apr. 22] 90% Apr. 1) 8934 Apr. 22) 9444 Jan. 3 
| | 
| 
| } 
| j 
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BONDS 
N Y STOCK EXCHANGE) iod. 
Woebash ist gold 5s_-.-- snes en—1 
Second gold 58-_---1939|F - A 


Debenture es B 6s_.1939\J - J 


Ist g -1941,J - J 
Des Moines Div Ay . 4s_1939|J - J) 
Omaha Div ist g 3%s__1941/A- 

Tol & Chic Div ist g 4s_ 1941/M- 


Ist lien equip s f g 5s___1921| 
1st lien 5 age g ey 48.1954! 
Det & Ch Ex 


Wash Term Ist gu 344s___1945 
1st r 40-year 4s____. 1945, 
West Maryland Ist g 4s___ 1952) 
West N Y & Pa ist g ba --1987 
General gold 4s 
Income 5s 


Whé&LE 
Winston-Salem S B ist 43.1960) 
Wiscon Cent ist gen g 4s__1949 

Sup&Du! Div&Ter ist 4s 1936 


Street Retwey Bonds 

ee Rap Trans g 5s__1945 
lst refund conv g 43____ 2002 
ee secured notes 73.1921 
yn City 1st con 5s '16-’41 
Bkign & S gu g 5s’16-"41 
Bklyn Q Co & S Ist 5s__1941 
Bklyn Un El Ist g 4-5s__1950 
Stam guaranteed _ 1950 
Kings El Ist g 4s____1949 

Stam guaranteed _ 1949 
Soman ® lec guar gold 4s 1951 
ys—Ist 5s... - i 7 


tam r4%4s____- -1951 
Det United ist cons g 444s_ 1932 
Ft Smith Lt & Tr ist g 5s_1936 
— & Manhat ser A 5s 1957 


1957 
N Y & Jersey Ist 5s____1932 


Inter-Metrop coll 44s___.1956 
Interboro R T ist & ref 5s_1966 
Manhat Ry (NY) con g 4s_1990 
Stamped tax exempt__.._._- 
Manila Elec ist & coll 5s__1953 
Met St—B’y & 7th Av 5s__1943 
Col & 9th Av ist gu g 5s_ 1993 
Lex Av & P F Ist gu g 5s 1993 
Met W S Elev Chic Ist 4s_1938 
Milw El Ry & Lt cons 5s__1926 
Refunding & ext 44%s___1931 


— 














seg a ae 943, A- 
See I te ae 1943 No 
Western 7 Ist 5s A__1946) 
Wheel & L Erie—lIst g 5s_.1926 A - 
Wheeling Div 1st g 58__1928|J - J 
Exten & impt gold 5s_- -1930| F - A} 
WA ¥ 44s Ser A__-1966| M- | 

R 1st con g 4s_1949|}M- S$ 





SASS ESSE SESSEEEENS 


F645 849 2.08 4.9 68:8 


FN arupDrra. Zo. 





uz>>eD 7" 
! 


nD 
FPNNODROOKHO 


>| 
| 








General & refund — ~--1951). 
Minn St Ry Ist con s...1919) 


J 
Mont Tram Ist & re is. 1941J - J 


N Orl Ry & Lt gen 444s. ..1935| 
N Y Munic Ry Ist A 5s_ -1966| 


New York Rys Ist & ref 4s_ 1942|\J -. J| 
Adjustment income 5s__1942)/A - 0) 
N Y State Rys Ist cons 44s 62! M- N| 


Portland Ry Ist & ref 5s_ 1930) M-—N| 
Port Ry L & P conv 5s___1942|F - A 
St Jos Ry LH & P Ist 58. 1937|M- 
St Paul C Cable cons g $s_.1937\J - ‘ 
Third Ave Ist ref 4s_____- 1960/3 - J 
Adjustment income 5s_.1960)A — 
Third Ave RR Ist gold 58.1937, J - J) 
Tri-City Ry & Lt 1st sf 5s_1923;A- O| 
Undergr’d of London 414s_ 1938) a3 - 


ea 1948 


Un Rys Inv—5s Pitts iss__1926)M—- 
United Rys St L Ist g 4s_ -1934\J 

St Louis Tran gu imp 5s_1924)/A - 
United RRs San Frsf 4s__1927,A- 


Union Trust (N Y) ctf dep 


ne & Electric Light Cos | 
ae Un Gas Co Ist cg 5s 1945|M 
alo City Gas list wo teeta 

inc Gas & E] Ist & ref 58_1956/A 

yo eet Gas & El Ist 5s. 1927/4 


Stamped 
Consolidated Gas conv 63-1920) Q- ? 


Cons Gas E L & P of Balt -year| 
a 921) 


Detroit City Gas Co g 5s- 1923 J-J 
Detroit Edison Co Ist 5s_-1933\J - J 
lst & ref 5s Series A____1940)M- S| 


Eq Gas L CoN Y cong 53. 1932 


Gas & El Co of Bergen Co 5s ’49|J -D 
Havana Elec Ry cons g 58.1952) F — A’ 
Hudson Co Gas Ist g 5s__.1949|M 
Kansas a | (Mo) Gas 5s__ 1922! 

L& Pg 5s- .--1937 


Kings Co 
Purchase mone ~ eee 1997 
Convertible deb 6s_.-_-- 1925) 
Ed El Ili Bkn Ist g 431939) 

Lac Gas L Ist g 5s_..May 1919 
Refund & ext 1st g 5s___1934) 

Milwaukee Gas Lt Ist 4s__1927| 

Newark Cons Gas cons 5s g1948) 

N Y Gas El Lt H & P 5s__1948) 
Purch money coll tr g 4s_ 1949) 


Ed El Ill Ist cons g 5s_-_1995! z - 
NY&QEIL€EP lstc 581930 F - A 


Pacific Gas & Elec—Cal G & E 


Corp unifying & ref 5s- “1937, M- 
Pacific G & en & ref 5s_ 1942 J -J 
Pacific Pow & Lt Ist & ref 5s ’'30/ F —- 
Paterson & Passaic G&E5s.1949,M- S 
People’s Gas & C—1st 63..1943 A-O 

Refunding fold 5s_.---- 1947|M- 8 

Ch GasL&C Ast gu g 5s 1937\J - J 

Consum Gas Gh Ist gu g 58’36, J - D 

Ind Nat Gas & Oil ref 5s_1936 M-N 

Mut Fuel Gas Ist gu g 5s 1947, M-N 
Phila Co conv deb 5s.--.- 1919 F - 

Conv deben 5s gold....1922 M- 
Stand Gas & El conv sf 68.1926 J - 





Equitable Tr (N Y) inter ett loins deine | 
Virginia Ry & Pow Ist 5s_1934/J - J 


encugpore>> >" 
Bett ue. 
bY %.O 1112000 



































| Price about | PRICES IN APRIL. || RANGE SINCE JAN. 1 
Jan, | | 
1919. || April 1 April 30. | Highest. 
$ Bid. ‘Ask.|Bid. Ask. | le Pri. 
| 96% 99 | 94 943{| 9414 Sale Pryy3 Saye 
88% 92 || 83 8334] 8444 84% 3474 Apr. 19 Jan. 7 
|" 975% cual S296 -ncocl OFM .accl..ce.. 2... ck ee eee eo 
96 =os--|| 85, sto BR. clicliereicctuse I-==-7- ~oo2-|-222-> =2220 
| i 
| ee ee. Bi ee ee ee 
72 ||----- OF. Behn” SOD. Gane nn.epxanitognn ob ahaa 67 Feb. 25 
|eenn- o-2--/|----- ----- TF nieiaasis ce Keke com eh Sacual 74 Jan. 16 
| 
ss cased 7414 75%) 75 75% 514 N 
| Ferd WON aad MM seh ce cecal arpa 
5 | 5 a) 59% 60 ‘ 6214 Mar. 12 
| 07% 99%) 9794 99%) 9634 971 96% Apr. 24/100 Mar. 4 
~-oescce ee 78\|----- eet ern cee eceloeecces socacalleeeecs 6028080) S 40666 6056806 
Tee: Serres: Dnehs Chen clowese ciwnuliakin a ~paebaglvSba an jaahseulilinaeaemrek betel o 
Sale || 8134 Sale | 83. Sale 5 6% Jan. 
96 | 91% 96 DOM BP Ocuscn cuckdéMienind ccc 2 ee oe or aides : 
svat anal Oe: Vigise Oe. (eneawt OBIS... 4. coe ceelowoses Gu. Uoulebens bebe ae 
“583; 70 | 8034 “88-7 80-7 “680227522202 “Ba yaas 78)" 64" aa" 
| 5914 5 J See ey aerate 64 Jan. 6 
8 sige = 65 75%) 6544 pa 65 Apr. 24 
8 SS eee see See Re Recap cise Beets, leks. 75 Feb. 6 
80 Sale || 77 78 76% Sale 75 Apr. 30| 80 Jan. 2 
78% 84 75 80 7214 78 75 Apr. 21 
76 Sale 65 71%! 65 Sale 76. Jan.. 38 
79% sobs? 45% «igs 79% Sal . a 
Eta 4 || 80 91%|-_..- 91% — Sores ac dal SEE RTE ERT Bedi by ae tin 
SAR, Be Pas ee et WO Bisdins weetiuboocaas bask eee a a eee es 
Seaswe REE. SSE Meo MAME ES LR RNR ou Qs 
Sacer 80 76% 78%| 73% 79 791% Mar. 20 
Sees Ome. 78% 87%| 76 80 7914 M ar. 21 
77 64 ee eS 60 68 Apr. 5 
smmanil ie ORR De tent ORE - ere. 62 Jan. 12 
Soke 50 55 | 45 #55 5434 Mar. 17 
87 75 77\%4| 71% Sale Jan. 12 
ential 84% 88 en ee? Bc Ak dca aban ews Shel wood 33 Feb. 14 
Sis ati % 86 O36 GB. bw ewn weecddloneces che ee eke. aod ae eee 
7444 80° Sale | 74 75 8114 Mar. 27 
“58 Sale || 55 Sale | 593Z Sale | 543Z Apr. 2| 5974 Apr. 2954 “Mar. 26|" 6034 Jan. 9 
Sale 15 Sale | 17 Sale 26) a 208; 
100 90% 93 90 93 3, 9014 Mar. 28 
Sale | 3344 Sale | 29% Sale 2) 43% Jan. 8 
70% Sale Sale | 65 Sale 1) 74% Feb. 2€ 
7 80 69 Sale | 68% 70 4, 9 Feb. 8 
70 Sale | 69 74 9 3 Jan. 27 
eas | PRAT Rae ni St nia, eer | 4177 Mar. 4 
60 Sale | 61% Sale 1} 70 Mar, 28 
62 Sale 8 70 1} 68 Jan. 10 
skins ee eee Lc. 2|74 Jan. 2 
| SRR 2 Be erons sheen: ARPA ELIS NNN PEE QA. 
77 8414! 77 TTS SNR SS: YRS RMK Clg heh a 
oe ae | Shit RO TR MER 8 TAPE pte Oe 
“96 | 32 “96 14| (iS ae neko ean galheaWid Ma ee eee 
te 7214 61 721% 61 Apr. 16 
| 55 65 | 46 es ees ee toa t: 63 Feb. 25 
Sale || 4054 423% 41 Sale 441% Mar. 10 
11% = | 12% Sale | 12% Sale 15% Feb. 27 
Smee | 65 58 | 50 5436) 62 Jan. 6 
og ee BS a pe eee cee Leena ue 
Ss el a ON oe | Ramee 1-631 Mar. 19 
eer: SRR Be SERIE ee SONY es FMB et 5 ae De, SOL Rt, SR PORE aK 
ana y 9914) 85 ON eS ne ee a re oe Fe ee 
Sale || 50 51 | 50% Sale 30| 541% Feb. 21 
Sale || 2714 Sale | 2734 Sale 26| 3244 Feb. 20 
6 100 | 89 100 | 839 a ee ae See poe OE Eo ae PRL POM 
94% 95%] 923%, 95 | 9234 94 | 97 Feb. 27 
ae RT awed Dae Sr Spgs Shere BU es: 
a anal 62 78 | 71% 90 78 Mar, il 
a ea  '? er Si -----\-aax nono aal-a5--“qe-“ gall apiz aces ial 833g Jan 8 
4914 50 4954 .___- | 50% .-.-- . 14] Apr. 23) 152% Jan. 15 
Pie Lt Ry Apis 6914'____- SGN coe oo Mk Cai RE, PS yee we 
as 35 i | ¢ rans 28) 3284 Mar. 12 
25%} 32% 33 | 30 Sale | 2 18] 33% Mar. 12 
25 32% Sale | 28 29%! 2 7| 4 Mar. 15 
3,000) Fy cutiieto naa 77%, 76 Sale 79° ? Jan. 18 
Sale | 93 94341 91 93%) 93 Feb e 95 Jan. 2 
tea SP Me Pn Ten Ty 5 eY eileaRe iategm RESET RIT nhl Ie OY 
pres 9 Beh PINE CAR EY “Gee eOEg! MRE oa 
82% | 83144 88 | 85% 87 Jan. 29) 89 Apr. 10 
ae 83% -cerel 2534 89 Jan. 24; 88 Apr. 4 
‘000 102% Sale 10056 101 |101% Sale Apr. 17/103 Jan. 3 
Let ee a | 96% 99 | 90% -----| § 4/99 Apr. 9 
fo eae > ae! > aes | 9654 Feb. 28 
| $533 ease 96 99 | 96 99 | 961% Mar. 26 
95 94 Sale | 93% Sale | 94° Jan. 31 
‘see — papa “85 eines 85 ee Me Ce tae oe ee ao rT a I. 
84 90 | 84% 90 ; 
9078 | 90% 91% 90 J tiers REESE, EET oF 9014 Mar. 7 
OS ae Reston ee ee a ek ee ee FTN 
9054 iro | 90% --_-- gare: avi oe. Dep ae 
pe seep 100 110 |100 103 | 31)105 Feb. 
Sale || 9444 -..-- | 944% 100 | 98 Apr. 3 
| 80% 82 | 80% -.---- | 84 Feb. 1 
\% Sale 9934 100 | 99% 100 9934 Feb. 7 
es aS 2 94 | 92% 93 | 97 Jan. 15 
prs 87 4 90 87 %4 canbe | 88 Mar. 3 
PANGS Vid SEY: 1/8 ¥ R mae Dalen 
90% 93 || 9234 Sale | 9314 98 | 94 Jan. 30 
74 9 72 | 72% 73 | 7444 Jan. 14 
Pe NS 98 100 | 95% 98 100 Jan. 22 
ssnocchacene wobec OF 106 | BB 108 |. ocecs cdececlescoce ccvaacsaners egubae |---2-- -2---= 
5% 955% 94 Sale | 92% 9314! 6 9634 Feb. 8 
5 Sale || 86 87 86 , Sale | §| 88 Jan. 3 
Oe i | a eee 91 6 Apr. 12; 88 Jan. 22 
ret Pees Mae: Dc GB cdenclsecces oncencltasecendesusiaphecnneberledhess Saaeee 
iF poor em 100% Sale | 99 100 24! 101. Jan. 21 
Sale | 764 77%) 73 75 8| tise: Feb. 11) 77)4 Mar. 19 
eae at op 92%| 8 89%! 82 SE |. no wocesslocecds deccaonees nee 
idea ae 80%) ----. 8474)----- 8416|------ ------|------ ------||------ soe eee ste pinne 
Ss id Blea cae W-- leidicie eh Spee gh pres caswdhaiédcise tiiaiaeieane lessedledsneiaebed 
5834 | Se git de eek. pee mesecdinenacd 4athdsenned seeeaee ae 
i carte 1%) 91% 2 | 925 0334) 92°% Feb. 
a 96° 90341 8754 96541 Jan’ 27| 9652 Apr. 2 
| 
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a 
BONDS | pew | Balec fa | Evie ateut | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
A Apru. i an. —— i 
N Y¥ STOCK EXCHANGE) tod. | Par ralue.| 1919. || April 1. ; April30. | Lowest, Highest. || Lowest. | Highest. 
>) Lt & Pow sf 5s_.1954\J — J) 


mton Gas & Elec ist 5s_1949|M— S 
Union El L & P 1st g 5s_..1932,M- S$ 


| | 
8 Ltg Co Ist Se..1981/8 ee 3 3 | Bid. Am. \0ts. Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
Refunding 53_.--.-.--- 1933|M—N | 





United Fuel Gas ist sf 6s-1936/3 - J) 11,000 "95" 1 80. -a777| 80 -a7°-|"Sa7~“Ape 33)" 06-~“Apr. “3/82 Apes 3a 087” Feb. id 

Utah Power & Lt ist 5s...1944/F -A! 33’ | a i} Ze | 94. we ADT. 2) * pr. : eb. 1 

ee ae Le & [bat se gteeey -4 38,000) 89% Sale | ie Sale | 884 89 8844 Apr. 2) 89% Apr. 22) 88 Mar. 28) 89% Jan. 2 

ca sl ref & ext 58..1957)J - J) ~—- ge gaa me oo . ae oe ae nag | roe enn corer nln nnn -- <2 oon gonna anne PO eR arene 

aaeihenter tight geld 63.1900 -O| ----"-"1 on cee TS O88) ------ ------ |------ ------|| 90 Feb. 27; 90 Feb. 27 
| 


93 || 85 97 | 85 OO 1.2 Vuce poe eee 90 Feb. 28) 92 Jan. 16 
Miscellaneous Bonds 
Adams Express coll tr g 48.1948) M—- 
























































8 00 1 | we re Pal] ‘ie 
Alaska Gold M deb 6s .A°-1025|M- 8 5:000| Sox 33°) 26 30 | 3714 30 | 25 Abr. 11) 2724 Abr lil 25 Apr 1il $8 Jan: og 
Am Steamship of W Va iso solMe Nw, «© -27000| 32 Bale | 26 «30 | 26% 30 | 26 Apr 3| 2636 Apr 11) 26 Apr. 3) 34 Jan. 15 
gene eve ist -_ ~ ig Ah 54,000 865% “87% 873% 88% 3614 87% "863% Apr. 5| 8814 Apr. 2) 86 Feb. 11) 8834 Jan. 14 
Braden Copper coll trsf631931F-A;) 438.000 Ga” “ease Bore eat ale olga a pace See ae eee ae eee Sane mel ae eee 
Bee ees aoe tae tasslARO| S008) 88” “BBN 3854 Bale (5355 “96 Eker) GA Abe OBR Mee eee 
See ik cs Gx ck -tsemn - 0 2,000) 81 8556) 8014 83, 8014 8514| 805 Apr. 2| 80% Apr. 9| 80 Mar. 14) 8554 Jan. 
2 om i > i J j | 4 3Z % 
ChO & Connitys coll 5s 331927 A - a 79 81%) 77 79% 79% 30 79% Apr. 4) 80 Apr. 16) 79% Apr 4) 81 Jan. 6 
c Un Stat ist gu A 4443.1963,J - 6,000 87° “890°” | ge1 5i<| SEiZ Aue. il) Ra” Ae 4 rae ome tie ee 
Chile Copper conv 78. . . .. - 1923M-N) 650:000|108 Sale [117° Sale |13754 sale’ |11634 a 20|120 fae. 21 110884 Feb. 11/120 oy ot 
Coll trust 6s ser A sub rects...M-N| 381'000| 8254 8514| 87. Sale | 88° 89 | 8634 Apr. 12| 89 Apr. 28| 8234 Jan. 23| 89 Apr. 28 
Cael trust Ce cony ser A- 19821 — G/1,022,000) 8444 Bale || 8694 Sale | 87, Sale 86 Apr. 4| 8814 Apr. 25| 8114 Jan. 23| 8844 Apr. 25 
- - Or ; — } i} 4 | r - 3 i 
Comstock unnel in 482-1919 M-N beasts! 83-85 } 84° 85 | 8354 84 | 8234 Apr. 17) 85° Apr. 3) 8234 Apr. 17) 85 Mar. 27 
ranby Con 1st 681923;|M-N;  ______ ¢ ose gt 26° Bie peeee pak oEes cee y er EE) Feb. 6 
Stamped... .-------._. 1928|M-N’ ~ 71,000! 99% 101 || 99 107 | 9434 95 | 95 Apr. 28| 95 Apr. 28| 95 Apr. 28, 98  s 
Great Falls Pow Ist sf 5s_.1940 M-N| 13,000) 92% 94 || 94% _---- 931 | 95% Apr. 3] 95% Apr. 4\| 93% Feb. 3) 95% Apr. 4 
im ane _aime net oer - 9 1,805,000 10144 103 || 98° Sale | 9934 100 | 9744 Apr. 14/100 Apr. 19| 97. Jan. 21102. Jan. 4 
eee ee Pe oo taro 72,000; 93 9534) 91% Sale | 92 9214) 9134 Apr. 3) 9214 Apr. 22| 91 Feb. 25, 95% Jan. 4 
ag orargreat a Series 3.--19331) - J) --- nooo oTs Te er Geept pephleaee Secs anus sprees BB te dose heat 8 
O) st 8 g...1930|5 = J}. \"8i “S7i4il S814 87%4| 8314 87%%|_..... ___...|...... _..-.. \"33°" “Feb. 4 "83 Feb. 4 
N'Y Dock 80-year gold 43-1951|F — Ak ~3,000| 84 94°|| B8* S078) 83° 92% |-51--o--aal-aaig “apr. 33| 6814 Apr. 22| 71 Mat. 6 
Niag Falls Power ist 5s__.1932\J - J) ______ | 90% 3 91 96 95 96 : ¥ | 93% Mar. 13! 97 Jan. 25 
Refunding & gen 6s_Jan 1932;A-O 8 ______ | 10144 1021410114 ____-| 101 RO. RGN Rtas e eet aE 101. Feb. 18101 Feb. 18 
NiagiLock & Ont Pow 1st5s1954;:M-N ______ aiaie gen Se a eld latent ce Sk IRE ERY OKT EE: a : 
North States Fower 5s A--1941/A- O 3,000] 9034 Sale || 88 89 | 87, 89 | 88 Apr. 2) 8934 Apr. 7) 8734 Mar. 6,91 Jan. 3 
--- . my | , 1 i e 5 e H . } 
Ontario Transmission Ba; 1945|M—N. Bevw2. “hail i 80% = 90% i Apr - 90% Apr - Raed - 23) 91 Jan. 20 
Pan-Am st conv 63°19-27|\J - J} 143,000/11514 Sale 125 __---|135 133°” Apr. 26|140° Apr. 21\112% Jan. 30140 ‘Apr. 21 
Pub Ser Cor NJ gen 50-yr 58’59|A-O) 65,000 75 Sale | ! 1] 75 , 25) 
aera $4 a Ist 53. Hott Al A, Ee | ond 2 cen 7 a a3 “— tee 4 oe oe: ¢ hee. cioe oo eee 
ennessee Cop Ist conv 6s-_ 5|M-N}| 5,000|_____ 4 ¢ 9314! 91. AT i “91. Apr. 14! . 15| 92% Feb. 26 
Wash Wat Pow ist 30-yr 610303 - 3 3.000 |"63%% 95 || 90% 93 "| 9014 9254) 90, Apr: 12| 80 Abr. 12| 90. Apr. 12 93° Mat. 17 
ilson & Co ist sf 6s_.-..- 1941,|A-O 416,000) 9834 Sale 9844 Sale | 9974 Sale | 9814 Apr. 1|100 Apr. 24| 9634 Jan. 20/100 Apr. 24 
Manufacturing & Industrial | & | | | | 
Agr Chem Ist cons 58.1928 A-O 66,000! 98% 98 97% 1 99% § . 25) . Bi ; 
Genvertinie de> Ss... 1924,F- A! 500,000 10838 133 nai el 99% Sale 23% Age. 25/100 Apr. 8/| 98 Jan 20/101 | Feb. 19 
103% 10514111. Sale |104% Apr. 5111144 Apr. 30/100 Jan. 21/1114 Apr. 30 
Am Cotton Oil deb 5s____- 1931.M-N, 5,000| 83°" 8714) 8814 Sale | 83 8814] 88% Apr. 29) 883% Apr. 26] 88 Jan. 10 89% Feb. 27 
Am Hide & L ist sf g63_--1919.M- $ _ 29,000| 99% 100. |100 100%|100 10044|100.. Apr. 25.100% Apr. 8) 99% Jan. 1010034 Jan. 24 
Am Smeltg & Ref ser A 58.1947,A-O, 191,000) 92°” Sale | 90% 91 | 90 Sale | 89% Apr. 28, 9034 Apr. 17) 8934 Feb. 20| 93 Jan. 3 
Am Tobacco 40-year g €8..1944/A-O|  --- | 19-22-19 --- 52 ROM, asi cldu awn seenern se ienades be 119°" Jan. 17/119%4 Mar. 12 
Pe et eee ee ee -A , 78%) 7: 4) 75 5 j . 81 72 . 21) ‘ 
Am Writing Paper Ist sf 5s1919J - J) 71,000) 8834 Sale | 99 9954 $934 5934 $9 yd 2) 59 a. 23 aa Feb. 17 9932 Mar 38 
Trust Co ctfs of deposit _-.-. __-.- ee #£ £erpret | 90 90% 89 90 | 8934 Apr. 9| 90% Apr. 11| 86 Jan. 17| 90% Mar. 26 
Baldwin Loc Wks Istsf5s.1940M-N  —3,000| 99% _____ 1100 10144) 9934 1001%4|100 Apr. 26100 Apr. 26/100 Apr. 26/10144 Mar. 21 
Central qcetnes 20-97 & 54.1825 A-O| 223,000) 9634 Sale || 9554 Sale | 9534 95%/| 9514 Apr. 2) 96 Apr. 25) 95% Mar. 31| 97 Jan. 2 
Central Foundry ist sf 63.1931|F -A| 6,000 | 78 $2 178 «+84 | 78 Apr. 4| 81 Apr. 21 78 Apr. 4) 82 Mar. 20 
Consol Tobacco 50-yrg 48.1951. F-A -—_-___-- hes. 80% 74 801% 74 TW eed ee a! |S a aS. aay eu an 
Corn Prod Ref gold's f 5s 1931|/M-N, _____- Rese. $014 160 1 90934 100 |... -.-o0 ea ae '|°9914 Feb. 21|101 Jan. 6 
ist 25-year 8 f 58______- 341M-N| 25,000] 9944 192 || 99% 10014) 9914 10014) 993Z Apr. 23,1001 Apr. 4) 9944 Jan. 310034 Mar. 31 
Distillers’ S C conv Ist g5s1927|A-O}  22,000| 8934 ____- 90% Sale | 90 Sale | 90 Apr. 26, 91 Apr. 19) 89%4 Jan. 24, 91 Jan. 15 
E I du Pont Powder 4443_.1936 J -D, ------ Beeston 100 || 92144 100 | 92% 100 || 9214 Mar. 5 92% Mar. 5 
General Bakin, ist 25-yr 0619369 ee | 833% _.... * ape oo ee oe ee oe 
General Elec deb ¢ 8 ..-1942/F - A 98:00 oid git 7034 7334) 7144 73%4| 7144 Apr. 17 7114 Apr. 17 7144 Apr. 17| 734% Feb. 6 
cenececececeo - ° | 3 30, H | 
Ingersoll-Rand ist 58.Dec 1935 J - J} -.___. | i pea 97% —e went Riscikpaseitine: a oe a” 
Int Agric Corp Ist & coll tr 5s'°32 M-N| 262,000| 76% Sale || 82° Sale | 8114 Sale | 81 Apr. 19) 82 Apr. 1|| 764Jan. 2) 8214 Mar. 21 
Internat Paper conv sf g 581935 J - J| 5,000; 951% 99 || 98 Sale | 98 -__-- 98 Apr. 1|98 Apr. 1) 98 Apr. 1) 98 Apr. 1 
ist & ref sf conv 5s serA1947|____- eee ee pce ale 89 91% 87 Ss Ri ee Reali a Ba Ny cali ‘inlet 
tt & Myers Tob 7s_.-1944A-O) 48,000/113 Sale ||111%4 Sale 11214 Sale {111 Apr. 15)11244 Apr. 28/111 Mar. 22|113% Jan. 10 
oon ne wn 1951,.F-A! 33,000) 93% _____|| 91% Sale | 9334 Sale | 91% Apr. 1| 94 Apr. 16/) 90 Mar. 20 94 Apr. 16 
(P) Lorillard Co 7s______- 1944.A-O, 33,000'113° Sale ||__ “- 111 |112% 113% 109% Apr. 15/113 Apr. 29)|109% Mar. 27\113 Jan. 3 
66.....~-------------- 1941.F-A| 40,000) 94 Sale || 91. Sale | 92 Sale | 8934 Apr. 23) 92 Apr. 30|| 8934 Apr. 23| 94 Jan. 2 
Nat Enam&Stpg 1st 20-yr 5s’'29J -D; 10,000|____. 96 || 95% 96 | 96% 97 | 95 Apr. 19| 96 Apr. 24) 95 Apr. 19} 96 Mar. 18 
Nat Starch 20-year deb 58.1930 J - J) _.-__- | Bs | 9354 ----- i See bude ape iehreesine terie.. iss: bear pa adee 
National Tube Ist 5s____- 1952,M-N| 60,000/ 95 98% 95°” Sale | 95% 9 9414 Apr. 2| 96 Apr. 16)| 94. Mar. 20) 9934 Feb. 4 
N Y Air Brake 1st conv 63_1928|M—N| 11,000} 99% 100° 100% 101 |100 103 | 99% Apr. 25|100%4 Apr. 4|| 995% Feb. 8/1014 Mar. 27 
Pierce Oil 5-year conv 6s..1920J -D, 551,000 004 100 |\10314 104 [125 132 |103% Apr. 5)132%% Apr. 21 190% Jan. 23|1325g Apr. 21 
ei one oe. yy i = sige aos 8834 Sale || 9514 Sale |107 Sale | 95 Apr. 2/1104 Apr. 21|) 8834 Jan. 2/110) Apr. 21 
Ps | 
7s notes with warrants attach' F — A}1,188,000) 99% Bele se aoe \127 Sale |103% Apr. 132% Apr. 29|| 98% Feb. 10)1324 Apr. 29 





Without stk warrants attach F -- A/1,654,000| 96 Sal 
Standard Milling ist 5s._.1930 M-N 0 


1 
ale | 93 Sale | 96 Apr. 4| 99% Apr. 21) 95 Jan. 31) 99% Apr. 21 
The Texas Co conv deb 6s_1931 J - 


3% 93 98 95 Apr. 17/95 Apr. 17) 93 Jan. 21) 95 Feb. 26 
10234 Sale |102 Sale |10134 Apr. 23|103 Apr. 2/100}, Jan. 6,103 Jan. 2 


,000| 95 
119,000 |103 | 
23,000| 87 89 | 87% 8914 88 93 | 88% Apr. 26) 8934 Apr. 29) 85 Jan. 15) 8934 Apr. 29 
































J 
Union Bag & Paper Ist sf 58'30\J - J 
Stamped ssa goeaeeceaceoace \J al J tata Li i i ae a lew new ee ewe | 8614 eee el ew ww www Ker er tl mer ere Serene | at 4 ae ealantinety +4 baak-o-4 Ay Tay chr 
Union Oil of Calif Ist 583__.1931|\J - Jj ------ || 93 93% | 93 94. | 93 Oe ina Ca a ae ee "93% Jan. 27| 93% Jan. 27 
US Realty & Impt deb g 53 1924/J - J} 210,000) 61 6439) 71 7134) 7314 Sale | 71% Apr. 4) 7344 Apr. 10) 60° Jan. 14| 74 Mar. 11 
Uist & rel Go perl Aw Apai|) = 9| 764,000| Bas4 Bole|| 865 Soe*|'8s°* Sale |'978 Abr. Il '8ai¢ Abr. 30]| 86-6 Jan: -2|_88%¢ Apr. 30 
USSmelt Ref & Me conv ds 1920/F — A| 28,000| 99¢ 99%4| 9834 99%4| 9914 Sale | o8%¢ Apr. 14/100 Apr. | 97% Feb. 11/100" Jan. 18 
Va-Car Chem Ist 15-yr 53-1923,J -D| _36,000| 95% 96 || 9514 9534| 9534 Sale | 9514 Apr. 3| 96 Apr. 10] 95 Mar. 27| 96 Jan. 20 
Conv deb sf 63_...May 1924,A-0O} 135,000|100% 101 110014 101% 10134 Sale |101 Apr. 3|10134 Apr. 4/1001 Mar. 7|102}4 Jan. 24 
Western Elec Ist 5s Dec 31 —_ - J} 40,000} 98 Sale || 97% 9774) 9714 Sale | 97% Apr. 7| 97% Apr. 17|| 97 Jan. 9) 9934 Feb. 27 
Coal, Iron and Steel Bonds | | : 
Beth Steel ist ext sf 53._.1926|3 - J} 28,000] 95% 96 || 96 9634) 95% Sale | 9514 Apr. 12, 9614 Apr. 8 9534 Jan. 22) 9634 Jan. 14 
ist & refund Se gu ser A. 1943 M-Ni 53,000) 8836 89 || 89 8044) 87% Sale | 8714 Apr. 24 8914 Apr. 3] 87 Jan. 18 sore Mar. 17 
pug f dasa tot ee? igaty | EOL Go be | ot a4] roe | See APT) 88 Ape a) Pete eseeee secee 
Reee........ a Gee-O  ...2.-1-.... ..... 2 ne ee ee 
Cah C M Co Ist gu g 63__.1922\J -D} —_-___-- Seas oy Ta eee SEEN RE PEPE a, ES eee Ho eawne poweeslesaace ~eorss 
Sol Fuel & I Co gen 8 f g 5s 1943)F - A} 13,000) 86 863%{|| 8944 90 | 89% 91 8914 Apr. 3| 90 Apr. 15|| 88 Jan. 16) 904% Feb. 17 
Soak Ensue ist cot it 53gu..1934)F - A} 36,000) 7534 Sale | 75 Sale | 7434 Sale | 7344 Apr. 21) 75 Apr. 1) 734 Feb. 27| 7734 Jan. 13 
Elk Horn Coal sour ae ieee ee psn 08 NOK va | O21 re nti le: Soule | 05 Jan: 21 08% Jan’ 31 
Ulinots Steel deben 4143..1910|A-0| 60,000) 8346 Bale || 8314 Sale | 8414 Sale |"831g Apr. i| 8534 Apr. 24|| 8234 Jan. 17| 8534 Feb. 27 
RSE int SORA ah ls eee oc hana 
Lackaw Steel ist conv 53..1923|A-0| 53,000. oait Baie || 973% 98 | 96 ~965¢|,96. Apr. 21| 9734 Apr. 7|| 96 Apr. 21) 98 Feb. 17 
ist cons 5s Series A_____ 1950|M- S| _19,000| 84 88%{|| 8934 9014 8914 9144| 8034 Apr. 10| 90 Apr. 9 86 Jan. 29 90/4 Mar. 21 
Midvale St & Ord conv sf 53’36|M- §| 361,000| 87 Sale || 89° Sale | 8334 Sale | 88° Apr. 11) 8934 Apr. 2) 86, Feb. 28, 89/4 Apr. 2 
Pocahon Con Coll ist sf 5s 1957\J - J} 22,000 90 | 88 Sale | 8744 88 | 8734 Apr. 23| 88 Apr. 1) 87%4 Apr. 23) 88 Mar. 24 
aT. Pty to 1040/8 - ) 51,000 9296 os 95 95 M4 95 Sale | 924% Apr. 17) 95% Apr. 30) 92° A ah 17) ods ear. 33 
Tenn C1 & RR gen 5s.---195113 - 4 _12,000| 96. 9684/2" Sale| 92 _9514| 9134 Apr. i6| 92. Apr. i| 9138 Apr. 16) 92°” Mar. 3 
US Steel Corps fg 5s.Apr 1963/M-N| 721,000] 99% Bale 10014 Sale |100%4 Sale {100° Apr. 11/100%4 Apr. 2) 08% Jan. (310144 Feb. 7 
victor Pan date = sAgeg P< y) 10000) OF magel-ggn- MQ) 3378 OM 00 eo | Mae tO Mar. | 
Va Ir Coal & Coke Ist g 33.1041 3! 1,000 RAlg 87%) 8554 86 | 85 Apr. Jan. 4 





8514] 86. Apr. 4| 86. Apr. 4| 86 Apr. 4 875¢ Jan. 





a 
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BONDS Ent. Bates So Prise about PRICES IN APRIL. RANGE SINCE JAN. 1. 
| er- pri. an. 
N Y STOCK EXCHANGE) iod. )Parvalue.|| 1919. April 1. | April 30. Lowest. Highest. Lowest. Highest. 
3 $ Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
ante ya Bee | iomanene 
m ei coli trust 48_1929)J -— J} 101,000) 841 = 84% Sale | 84 84 84 Apr. 21) 841% Apr. 10] 833g Jan. - Feb. 6 
Convertible 4s_._______ 1936;M- 8} ______ Spt rahe 80 rete 80° lah ais . ie dindibedin ed wii $74 Jan Jan. 24 
20-year convert 444s___.1933|M- 8 15,000|) 85 ae 88 88 Sale | 88 Apr. 3) 89144 Apr. 16] 85% Ree. 6 90 Mar. 15 
30-year coll trust 5s. ---1946)} - -D)| 193,000] 924 Sale || 90% Sale | 91 Sale | 90 Apr. 25| 91% Apr. 3]| 90 Apr. 25) 94 Jan. 16 
7-year convertible 6s_..1925|F - A| 884,000/|102 Sale ||103 Sale |103 Sale 101% Apr. 25|1083% Apr. 29]|10034 Jan. 6/104 Mar. 15 
Cent Dist Tel ist 30-yr 58.1943, J -D eR Roe 96 | 96 97 6 Apr. 2| 96 Apr. 2\| 96 Apr. 9844 Feb. 1 
Chicago Telephone 1st 5s_1923\J -D 6,000}| 9644 100 96 100 9534 100 5% Apr. 5| 96 Apr. 5] 954% Apr. 5 Feb. 5 
Commercial Cable 1st g 4s_2397,Q- J) ______||_.... _._- Ber oes au OO Snare lode e es ned scateuk Lda, china CeReae ne wae oe) Cee ee 
Cumb T & T Ist & gen 5s__1937\J -— J 20,000}} 93 4 93% 94 93 933%) 9314 Apr. 22} 93144 Apr. 81 93 Jan. 3) 94. Mar. 14 
Keystone Telephone ist 5s 1935|J - J} ______||_____ 96%||__-_- 9614'___-- 96 4 Sd ecnicin nscale nahod wares sbaeic dacs.) Came meswiee 
a State Telep 1st 20-yr 58°24| F - A 1,000); 88% ____- 91% 92 | 913% 92 9214 Apr. 21| 924% ‘Apr. 21), 90 Jan. 21) 92% Feb. 28 
N J Telep gen 53___1920'M-N 1,000]| 97% ____- 98% 99 98% 99 98% Apr. 22 9814 Apr. 22)| 98% Jan. 13) 9844 Jan. 13 
N Y Tel 1st & og ty 4%s-_ 1939) M- N| 127,000)| 90% Sale 8844 89}4) 8834 Sale | 875 Apr. 8) 8914 Apr. 2i| 8754 Apr. 8| 91% Feb. 15 
Pacific T & T ist 5s_____- 1937|\J - J} 44,000]] 944% 95%/| 91 94 | 90% 91 90% Apr. 29} 92 Apr. 9} 9014 Apr. 25) 95% Jan. 15 
South Bell T&T Ist sf 58.1941) - J} 41,000)) 93% 94%4/| 93 94 | 90% Sale | 90 Apr. 25| 9314 Apr. 4|| 90 Apr. 25| 9344 Jan. 4 
West Un—Coll tr cur 5s___1938\J - J 10,000}} 93 9334|| 93 Sale | 93 9344, 93 Apr. 21; 94 Apr. 1/93 Jan. 4! 94 Feb. 27 
Fund & real est 444s g--1950|M—-N 12,000)} 864% 90%)|| 8534 86 | 844% 86%) 86 Apr. 22; 86% Apr. 10]} 86 Apr. 22; 92 Jan. 2 
Mutual Un ext 5s gu-..1941M-N| __.__||_. ~~ Sy Wicraae 0 j..... Bg Sateen | ohesew nancbiedied avateuniihen :anaae 
No W Tel gu fund 448g 1934'J - Ji ______ TS gee Lt) RS Pa ee MGS: SINS. Kee a 
aiiae On the basis of $5 to the £ sterling. 5 _ the basis of four marks toonedollar. ec Firstinstallment paid. d Full paid. e Part paid. s Optior 


y Bonds ‘‘when issued.” 


z Flat price 








STOCKS—PRICES AND SALES FOR APRIL 1919 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 


Prices are on basis of 100-share lots. 










































































STOCKS SALES TO MAY 1. PRICES IN APRIL. || RANGE SINCE JAN. 1. 
Price about 
N Y¥ STOCK EXCH’GE In Since an. 
April. Jan. 1. 1919. April 1 April 30. Lowest. Highest. Lowest. Highest. 
[2 50 Shares. Shares. |\Bid. Ask.|\ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
«Ann Arbor__---.-_-_- 2,000 {Sie qopepaaey 4 6 Apr. 22} 5 Apr. 26) 1 Apr. 22] 5 Apr. 26 
— Top & 8 Fe.100 35,100 81,800] 9334 Sale || 91144 Sale | 94. Saie | 91 Apr. 19 9614 Apr. 28} 90 Feb. 3] 9614 Apr. 28 
wesenesocn 00 3,851 9,892 Sale || 86 8614] 86 86%| 86 Apr. 14 Apr. 8]| 86 Jan. 21] 89 Jan. 4 
Atlanta Birm & Atl__.100 800 2,746 7% 6 8 7% 8 6% Apr. 16 7 Apr. 29] 6 Mar. 31} 8 Jan. 10 
Atlan Coast Line RR-_100 3,300 MES 5 ns nee 96 96%4| 9784 Sale | 96% Apr. 2| 98 Apr. 141 95 Mar.27|/99 Jan. 6 
ne pawiow Les 43,700] 142/400] 50. Sale || 4734 Sale | 4734 Sale | 4514 Apr. 191 49 Apr. 11 44 Jan. 21 Mar. 12 
---------- 8,810 18,365]| 55% Sale 53% 56 5314 Sale | 50 Apr. 21) 55 Apr. 9} 50. Apr. 21 Mar. 11 
Brook oy Transit 100 23,600] 331,070) 22 Sale || 2314 Sale | 20% 21%4| 2034 Apr. 29] 2314 Apr. 1i| 18% Jan. 27| 26% Jan. .8 
Certifi cates of deposit - 6,600 SO Seivaks~ «aiesk 2234 Sale | 20 21 | 20 Apr. 28] 2234 Apr. 1] 193 Mar. 21] 2434 Mar. 17 
Buffalo Roch & Pitts_.100) __"___ 27|| 65 72%/| 60 ie Bo eee ___.__ ___...]}a63°” Mar. 14]a7214 Feb. 20 
Buff & Susq extd v t c_100 200 os. waked. oa 72 Sale | 70 Apr. 24| 72 Apr. 30]| 70 Apr. 24] 72 Apr. 30 
Preferred extd v t c_100 100 RSA Setar ease 45 50%] 50 Apr. 25! 50 Apr. 25] 50 Apr. 25] 50. Apr. 25 
Canada Southern--__- 100 100 Siiene sttnwn 45 5041 45% 4844] 46 Apr. 14) 46 Apr. 14// 46. Apr. 14] 46 Apr. 14 
Canadian Pacific_--_- 100} 12,700 65,400)}160 Sale 160 Sale’ 162% Sale |158%{ Apr. 21/1633 Apr. 28/|155% Jan. 21|165 Feb. 27 
Central of New Jersey_100) 1008808 230 $903 $20 1901 295 {...... ......1...... ...-.. 207. Feb. 21/207. Feb. 21 
Chesapeake & Ohio-..100} 54,600] 122,900]| 5634 Sale || 5814 Sale | 61% Sale | 5754 Apr. 17| 6314 Apr. 28]| 53% Jan 21| 6314 Apr. 28 
Chicago & Alton am. 2S 1,000 1,400]| 7 10% 7 914} 9% Sale 7 Apr. 24/ 10 Apr. 26]| 74 Jan. 13] 10 Apr. 26 
lg 300 800] 9% 14 |]___- 14°°| 1114 14 13% Apr. 26] 13% Apr. 26)| 12 Mar. 14] 13% Apr. 26 
Chic Great West_..._- 100 6,300 18,600] 7% 8 7% «8 8% 9 7% Apr. 12} 91% Apr. 28) 7% Jan. 21) 9% Apr. 28 
Preferred _.......-- ee 6,725 15,825] 2534 Sale || 24 25 | 25% Sale | 2314 Apr. 16] 264% Apr. 29]| 2314 Apr. 16] 27 Feb. 27 
Chic Milw & St Paul_.100) 50,300] 251,900] 39% Sale || 3714 Sale | 38 Sale | 3534 Apr. 14| 39% Apr. 9]| 3444 Feb. 15 4144 Mar. 12 
Preferred ___....._. 100! 62,650!  197,190]] 72% Sale 9 Sale | 68 Sale | 66 Apr. 21] 7144 Apr. 5j| 6544 Jan. 21) 74% Mar. 12 
Chi Bs North West.100, 11,010 47,810] 96 Sale || 947% Sale | 9514 Sale | 9314 Apr. 22) 9614 Apr. 28|| 934% Jan. 21) 98 Mar. 12 
Pomereed .43....-% 100 300 4,235)|131 136 30 33 4128 133 |128 Apr. 22'13114% Apr. 9//128 Apr. 22/133 Jan. 17 
Chic Rock Isl & Pac (new)-| 53,800} 158,300]} 2534 Sale | 24 Sale | 2534 Sale | 22% Apr. 21| 2634 Apr. 28] 224% Jan. 21] 2634 Apr. 28 
7% preferred_........- 8,200 29,900|| 7934 Sale || 76 77 | 7744 Sale | 7414 Apr. 22| 78 Apr. 28| 73% Jan. 21) 304 Jan. 3 
6% preferred _-_.-....- 7,800 31,985|| 66 Sale |} 6534 Sale | 6614 Sale | 6334 Apr. 21] 6634 Apr. 28 a Jan. 21} 67 Jan. 3 
Chic St P Minn & Om- 100 600 1,300] 76 801 72° 77 | 66 £75 | 6514 Apr. 16] 7214 Apr. 4/] 6544 Apr. 16] 82 Jan. 7 
a = 410/105 120 #1104 115 |104 115 |-___.. ~__.__|-._....------|]10544 Jan. 16)106 Mar. 4 
Cley Cin Chie & 8 L..100 3,300 6,900] 3434 36 32 Bh ee ede 34 Apr. 7| 434% Apr. 29 32 Feb. 17) 4344 Apr. 29 
, eee 800 1,100)) 66% 72 65 72 661% Sale | 64 Apr. 2] 66% Apr. 22| 64 Apr. 2! 70 Jan. 16 
Colorado & Southern. 100 9,000 38,000)| 20 2% 2314 25 | 284 Sale | 2314 Apr. 21) 30% Apr. 29) 1934 Jan. 22] 30% Apr. 29 
First preferred -___- 100 1,000 2,800 49 54 534 54 | 53 55 | 53 ° Apr. 23] 54 Apr. 29!) 484 Jan. 3] 5414 Mar. 21 
Second preferred ___100 200 600,| 40 48 48 44 48 45 Apr. 23} 45 Apr. 23) 45 Feb. 4] 47% Mar. 3 
Cripple Creek Central_100 100 SRG Ee! ca oo Dea aay 20 Apr. 9| 20 Apr. 9} 20 Apr. 9/20 Apr 9 
Delaware & Hudson-__100 2,100 10,350)19234 110 1110314 105 {10514 Sale [104 Apr. 21)106%% Apr. 15/101 Jan. 20/109}4sMar. 12 
Del Lack & Western _--_50 1,250 2,960)| 18234 Sale 168 180 {180 Sale |176 Apr. 22}/180 Apr. 2/1724 Mar. 18/182% Jan. 2 
Denver & Rio Grande_100 9,000 11,500 356 4 5 6% Sale 3% Apr. 22} 7 Apr. 28] 3/4 Apr. 7| 7 -Apr. 28 
re 100; 25,200 44,142|| 7% sale 7% Sale 8 Sale 6144 Apr. 22) 934 Apr. 26) 6% Feb. 3) 934 Apr. 23 
Detroit United Ry -_-_.100 1,100 a epee 86 95 | 92 Sale | 90% Apr. 23} 96 Apr. 7|| 80. Feb. 24) 95 Apr. 7 
Duluth S$ S & Atlantic_ 100 1,600 1,900 24% 3%! 3 Sale | 3 Apr. 5| 4 Apr. 23) 234 Feb. 11] 4 Apr. 23 
FORING << cscs 100 300 300 s 17 4u%67 744 10 5% Apr. 8| 7 Apr. 29) 53% Apr. 8] 7 Apr. 29 
ciesdeemeenees = 100 41,700} 144,400 Saie || 1634 Sale | 1634 Sale | 153% Apr. 3] 1734 Apr. 28]| 154 Jan. 21) 18 Mar. 10 
First preferred -_-_. 100} 16,300 63,950 28 Sale || 27% Sale | 27% Sale | 26 Apr. 16] 291% Apr. 28 24% Jan. 21; 31 Mar. 3 
Second preferred, __100 5,800 9,000}} 20 22 18% 20%] 18% Sale 174% Apr. 3] 1934 Apr. 26]) 1744 Apr. 3) 22. Jan. 14 
Great Northern pref..100} 64,787| 137,137|| 9534 Sale || 9334 Sale |j92%4 Sale | 78954 Apr. 23] 9454 Apr. 29 3084 Apr. 21 rt Jan. 2 
Iron ore properties apes 127,780}  565,390|| 3134 Sale 4114 Sale | 4214 Sale | 41 Apr. 1] 45% Apr. 23 3154 Jan. 2 g Apr. 23 
Gulf Mob & Nor tr ctfs = 300 3,200!) 734 10 s 8341 814 914| 8 Apr. 16] 93% Apr. 28]| 734 Feb. 27 10° Fob. 38 
SRS eee 1,600} 31 38 ek Wee ee Oe ead 3144 Jan. 16] 35% Feb. 28 
Illinois Central ---_--- 100 2,700 10,484] 96 _9934)| 99° Sale | 99 102 | 98% Apr. 21|101 Apr. 26)| 96 Jan. 21/101 Apr. 26 
Interboro Cons Corp vtc} 30,400! 207,720]! 5% Sale 4 Sale 4 Sale 334 Apr. 19] 444 Apr. 2|| 3% Mar. 28 914 Feb. 24 
eee 100} 19,600 146,825|] 1734 Sale 13% Bale 13. Sale 12% Apr. 21 15% Apr. 9 Mar. 29 Feb. 24 
jews Contra’ RES: 1,100 2,000}! 3 6 4% Sale 3. Apr. 7| 4% Apr. 28|| 244 Feb. 13 434 Apr. 28 
Kansas City Southern - pe 48,200 74,400|| 184% 18% 19 Sale | 22°” Sale 1814 Apr. 1| 23% Apr. 28|| 16%4 Jan. 30) 23% ~ 28 
Preferred -..---..-- 1,040 4,240], 52 +55 || 531, Sale | 52 54 | 5214 Apr. 22| 5314 Apr. 25|| 4944 Jan. 21) 53% Mar. 24 
Keokuk & Des Moines_ 100 ror re 300 5 2 3 3 3 7 Aha I ATs BLY eer : % Jan. 24 378 Feb, 24 
Lake Erie & Western__100 1,200 3,800] 934 Sale 8? 94%| 9 Sale 7 Apr. 21] 9% Apr. 28 Feb. 26) 9% Jan. 3 
Preferred .......... 1 1,900 3,800}) 18 22 * mein 17 21 16% Apr. 21] 194% Apr. 28 16% Apr. 21) 20 Mar. 4 
Lehigh Valley__..___- 50} 27,200 99,975|| 55% Sale 8% Sale |j551% Sale |j5314 Apr. 15] 55% Apr. 5j|_ 5: 4 Apr. 15) 57% Jan. 25 
Louisville & Nashville. 100 400 4,3001}11744 121 B43 115 |__... _....]11544 Apr. 12)118 Apr. 22/113 Mar. 8/119 Jan. 13 
Manhattan R guar__100 2,660 6,576], 81 Sale 73° Sale | 74 Sale | 73° Apr. 1| 77. Apr. 21}| 70. Mar. 28 88 Jan. 25 
patancap & St new) Le 19,800 35,925}] 11 12 10 12 11% Sale 93% Apr. 21] 13. Apr. 29]| 94% Jan. 21 13 | Feb. 29 
Minn 8t P& 8S M--.-10 210 3,010] 90 94 || 87 90 |___-_- _..-| 8814 Apr. 2} 8914 Apr. 8|| 8534 Mar. 28] 9134 Mar. 13 
Preferred . ......... 100 50 ineee 6 6kee ete) 6-430. i... a110 Apr. 2/a110 Apr. 2/4106 Feb. 19jal110 Apr. 2 
Mo Kansas & Texas...100) 121,700) 168,800]) 5 Sale 6% Sale 9% Sale 6 Apr. 1] 11% Apr. 25|| 4% Feb. 10) 1144 Apr. 25 
0 ee 100} 33,400 46,400) 84 83] 11% Sale | 161% Sale | 10% Apr. 21} 2044 Apr. 24 ost Jan. 13 2014 Apr. 24 
Missouri Pacific tr ctfs. 100 229,900} 419,725]| 25 Sale 23% Sale | 28% Sale | 22% Apr. 19} 30 Apr. 28 Jan. 21) 30. Apr. 28 
Preferred trust ctfs__ 100 19,710 47,110}| 53% Sale || 5114 Sale | 5314 Sale | 50% Apr. 3, 5534 Apr. 28 43an. 21) 55% Apr. 28 
Morris & Essex_-....- eet oT , Sieiie ss 79 71 te SE Ret pecs Prep igs: De 718 Janu. 21) 7134 Jan. 21 
Nashv Chatt & St L___100 100 a ae ee 114. 117%|114. Apr. 4/114 Apr. 4/114 Feb. 5/116 Feb. 26 
Nat Rys of Mex 2d pf_106| 177500 78,950]| 7 8}4]| 1014 Sale | 1034 Sale 81% Apr. 21] 1254 Apr. 26|| 5% Feb. 6) 14 Mar. 10 
N Orl Tex & Mex vt c_100 7,100 21,700) 31 32 29 % ahs A 32° Sale | 283 Apr. 10) 3544 Apr. 26) 28% Apr. 10) 3644 Feb. 26 
New York Central___ 1 43,300 132,548) 75 Sale || 75°° Sale |j75 Sale |j73 Apr. 21; 764% Apr. 7|| 6944 Jan. 21) 77% Mar. 12 
N Y Chic & St souls. . 100 800 2,100} 28 2936)| 25 2644] 24 28 25 Apr. 19} 26% Apr. 3] 25 Apr. 19) 30 Jan. 7 
First lerred..... 200 200] 62 70-1 61 66 | 61 67 | 63 Apr. 15| 70 Apr. 2\| 63 Apr. 15; 70 Apr. 2 
Secon om 400 1,600}| 41 47 45% 4744) 40 46 42% Apr. 19} 45% Apr. 10) 4214 Apr. 19] 4544 Apr. 10 
N YN H & Hartford.100) 51,700) 222,100!) 31% Sale || 2914 Sale | 2914 Sale | 27% Apr. 12) 31% Apr. 28] 25% Feb. 13) 34% ar. 10 
N Y Ontario & West__100 5,000 12,500)) 20 Sale || 1914 Sale | 201% Sale.| 19 apr. 3| 20% Apr 28 1844 Jan. 21) 214% Mar. 3 
Norfolk Southern. ---- 100 600 2,800) 18 Sale jj_.... ____- 15% 17 | 15% Apr. 24| 17 Apr. 23 Mar. 7/ 18% Jan. 6 
Neste & Western... 100 12,800 28,1001)10734 Sale ||104% Sale |105 Sale |10344 Apr. 17|107 Apr. 5 103 Mar. 6)108% Jan. 2 
rent Pace == 100] 49,300] 131700) $4y6 sale | 43r4 sale [S955 Sa "|so0 ABE ail Give Abr. 7a) attg Jum Hi] Stoo Mae 2 
Wiens 00 43,500 131,700}) 94 e 934% Sale |79314 Sale |j90 pr. : pr. 5 an. 47% + < 
Nore Tonst Co Semana: 100 250 4501 40 50 7% Bate 172076 Sar 178 16] 45. Apr. 22] 4034 Mar. 27| 45 Apr. 22 
RE RR 15 77,076] 224 975 4544 Sale || 441% Sal 44% Sale | 433Z Apr. 21] 44% Apr. 29)! 4: ry 
ia ieee in ff, ’ 9 Saie paie ° y P a ey 
ny wows 100 1,100 2,400!| 5% Sale 4% 6 534 6% 4% Apr. 9| 6% Apr. 28) 4% Mar. 26 6% Apr. 28 
Pere Marg v t r_-_---- 100} 16,800 32,100) 18 Sale || 1314 Sale | 17. Sale Apr. 9) 17 Apr. 30) 12% Jan. 21 ae Apr. 30 
Prior pref v t r..--- 100 1,350 GRO saetva Std Lacon 60% Sale 58% Apr. 3} 60% Apr. 30] 56 Mar. 27) 60% Apr. 30 
Preferred v t r____-_- 100 300 Pe. Beep 39 45 39 Apr. 7| 43 Apr. 28! 39 Aor. 7 43% Jan. 15 

































































30 STOCKS—STOCK EXCHANGE RECORD [Vou. 108. 
= 
—e 
STOCKS (SALES TO MAY 1 Pe Ries PRICES IN APRIL. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE) In Since Jan. 2 l l 
| April. | Jan. 1. 1919. April 1. April 30. | Lowest. | Highest. Lowest. Highest. 
Sein nude a Os 1. ere ers —, , eo 7 ary Au. ‘Bid. Ask. Fy ng ee | Sale Prices. _ fete irtese.. Sale Prices. 
Pitts Ft Wayne & Chi-100,  _____- '122/|128% 140 {132% 13736) 132% 1374 . a wale 16534 Mar 73116536 — 5 
Pitts & W Vaintctfs..100 43,200] 238,940) 38% Bale 3614 Sale | 36 Sale | 35 Apr. 14| 3734 Apr. 26] 34 Jan. 21 4036 Feb. : 27 
Preferred int ctfs.--100 1,200 6,500), 80 80 84 | 80 83 | 80 Apr. 22| 82% Apr. 8 79 Jan. 31 Feb. 
first ZOMDADY - -- 50) at 942,675 82% Sale 834 Sale j84 Sale | 782% Apr. 19) 865, Apr. 5) 75 Jan. 21 86% Mar. ig 
preferred _-- 50 1,500 3) seie’|| 3 7% 3834 36 Bale 36 nue $l age Ae io 36 4p. $0| 3B? Adee. 10 
St Touis-San F tr ctfs.100| 175,250 13% Sale |\a124 Sale "| 21 Sale 115% Ane a 3 = 29 10 a 31| 2132 Aue ao 
Preferred A trctfs..100, 9500 23° 25 || 23° 25 Bale | 1108 APT: ofl 3352 Abe oe jan. | ans? ae oe 
ge rreered A tr otf “100 9.500 aE 25 32 Sale Y% Apr. 21) 3344 Apr. 29) 22° Jan. 27| 3334 Apr. 29 
Preferred ____--- sept "600 30% Sale 30 34 | 30 34 32 ae is 357 ie 33 28 Pep. 74| 38°" Aue. 2 
Seaboard Air {ine2=2-100 7,500 38 a 86 Sale 9 Sale | 714 Apr 4 79% ADT. 38 73 Feb. 13) te, pink 38 
Tred - -----<-- 5,3 e || 17 1844| 1834 Sale | 17344 Apr. 8] 1934 Apr. 28)| 1534 Feb. 3) 19% Apr. 28 
Souther: 11 acific Co. -- 100, 948,200 102 Sale ||101% Sale 110634 Sale 101% ADE a! 10944 Apr. 28 19538 Jan 2i 10354 Ane. 28 
us Ag Xy scene sces!| 8 86. Ge...) * aaa wieitiowlinakea ss pe wnn|oones ----- 344 Apr. pr. 2 4 Apr 3|143% Apr. 23 
Southern . tailway conn ee 29% — 28 Sale | 2814 Sale 2714 Apr. 19; 2934 Apr. 28]| 25 an. 21) 3032 Mar. 3 
f Mca moans fF e || 6834 Sale | 6814 Sale | 6744 Apr. 19] 6914 Apr. 28 6634 Jan. 21) 70 Jan. 2 
fee < De ------- 100) wr po 29% Gale 3244 Sale | 44% Sale 3114 Apr. 11| 48 Apr. 26|| 274% Jan. 21! 48 Apr. 26 
Tolst La W, pref ctis dep!” 600 19 16 ||'s “at | 10% 12 | 10” Apr. 22 10 Apr. 20] 10° Mar. 4] 10° Mar. -4 
J - | . i . | iar. 
Twin City Rapid Tran. red 300 if A 45 48% 43 a 44 Apr. 24| 45 Apr. 23 38 Jan. 16) 49 Feb. 28 
ferred ---.------100)  --__-- ; _ 124 = |------ ----20]------ ------ a an. a an. 29 
Oyen Faaee.-- ----- 125) + ets Bate 128% Sale 130% Sale 128% aoe. 191132 Apr. 26)|124% Jan. 2113234 Mar. 3 
United RysInvestment100| 37,400 7% 5 _ 11%, slic? 10 a 12 138 = 39 By — 7) 74% tor on 
oo Te ~<a got > Se Ba Ue mm 2 73 De 2 3 . ‘4 . .- 
wi retarted ----- — 100) 44,300 15 lf, || 2474 Sale | 257 Sale | 2414 Apr. 7) 31, Apr. 28] 15, Jan. 13| 31°° Apr. 28 
Preferred A_..---.-100| 17,567 32% Sale 8% Bale | 3378 Sale | o178 Abr’ t0| 3982 Abr. “ll a0%¢ Jam, atl 3632 Mas. oo 
Preferred B--7-----100| '1'800 1953 ar || 35. SB%el 9302 Sue | fod Abr: ail S1°< Abr: 25] I? Jan: 33) 3254 Mart ‘3 
3 ’ 8 % we 8 a . | ar. 
West’ n Masytd (new). 100 ye 3 Sale || 1034 Sale | 1014 Sale 954 Apr. 21| 113 Apr. 28]| 9% Apr. 21) 125% Jan. 9 
wom paeres...-208) = 1.300 33 29 18 25 | 221% 26 | 2434 Apr. 22) 2634 Apr. 28|| 2434 Apr. 22) 26% Apr . 28 
on A agai 00! 1°900 = 18 20 18 19 17 Apr. 21) 20. Apr. 26 17 Feb. 3 214 ar. 4 
We ELE Es2i08)1b't0 --552 62 53) 55 | 54 59 | 53. Apr. 24) 5554 Apr. 29 5244 Feb. 20 sth Jan. 9 
pouting & oot a Rs ‘ 7% 8%) 9 Sale 7% Apr. 16| 95 Apr. 25]| 734 Mar. 5 3% Feb. 27 
Wisnomain Genial. -.100 1.000 1774 17% 20 18 22 174% Apr. 9| 19% Apr. 25) 17 Jan. 30 Mar. 3 
---- ’ 6 32 36 35 37 3334 Apr. 22) 37 Apr. 28]| 3044 Jan. 22 37 Apr. 28 + 
ladastriel s ne ~ eee 
cme Tea Ist pref-.-.100)  ____-_- (SA. Ol 84 Mar.18) 83 M 1 
Adams Express_-.---- 100] 4,800}  11,256|| 493% Sale || 3214 36. |3i" & sale | 2954 Apr. 26| 41. Apr. 4 " 26) ar 40 
’ , 4 31 Sale | 2954 Apr. 26] 41 Apr. 4/| 295, Apr. 26) 50 Jan. 10 
Atyness Taaany wocee re ae 136.3 4 24 %4 27 4 Sale | 32 Sale | 27. Apr. 1) 3434 Apr. 10] 21 Jan. 21) 34% Apr. 10 
Alex Rubber ins... 60 104'400| 208/900! 66% 68 o178 eer oo a ones 4p Ps Se au. 3 58 Le i” an 
aska Gold Mines... 16 20,9 79.650 3% Sale 3% Sale ety, Sale i Aor. d 4 = i fi 3% _ 7 ot, [a is 
Sera cuneen Coe an oo 126,80 1% Sale 214 Sale 1% 2 1% Apr. 3) 2% abe. 11 184 Cy 2 2% Mar. it 
Poslerved.....-.°.2.109 148050 408040 32 eA a7 OL apace 30° rs 3 o43¢ ane ot 31% Jen. ~ O45¢ ioe rH 
Sis nine Unie iinn Sai ’ ’ 4 re r. 4 Apr an. r. 21 
Anges Darien <aaes... 0 a phe ee 101 Sale 4104 Sale [111% Sale |102% aa. 3|11344 Apr. 30)| 99% Jan. 29)113% 2 Apr. 30 
Pe ee: anes 00 96 99 100 Sale {100° Sale | 99% Apr. 22|100%% Apr. 17|| 98 Jan. 9103 ar. 15 
iPreferred ..»2-22277250 Me Gale Bn ne. a a et aS i ee 
a aad eet Sugar_- a “ =e 65 Sale || 7514 Sale |j80 Sale 74% Apr. 12} 80 Apr. 30) 62 Jan. 3) 80 Apr. 30 
Am Brake Shoe & Fdry 100 200 200 = ee, pee ens O12 an 15 5 i an 23 gee — i3 + he ao. 23 
2 DEES pheilnneso euskalepene onqne r . pr. 15 fr. 
a 100 200 1,350)160 Sale j/____. _____|]____. -_--- 163. Apr. 15)169 Apr. 28/160 Jan. 2/169 Abr. 28 
American Can_-...--- 100} 353,000} 924,850| 47 Sale || 51 Sale | 535% Sale | 491% A 55% A 42 53 
> dh" pata 100 "500 11010 ale é Sale 6 Apr. 3 % Apr. 30 % Feb. 11) 5534 Apr. 30 
Amer Car & Found?y-100| 101,500 301,090 9376 Bale | 9054 Bois” |1oa58 Sake | 8036 Abr, al 9756 Apr, Sail B43e Feb. 10] 97 Mar. 10 
PEIOG... -. an wicccce 100 ,10 2 "peas ERR 116 a 115 ¥ aa. 29/117 , yt 22 113 5 istry — 32 
mepreered nn ON 18) S130, 2410891 BBP BSS | 4894 Sale) G5 Sale | RE ABE ot) ga Ae 2a] a Jan 7) A 
Amer Druggists’ Synd-.10| 77,700} 333,004 "13% Sale — 12% Sai 135 Ase. 3 14% ym 23 103 y 9 : 
American Express ....100| 1,10 3/214|| 8454 Bale || 83° 89 | 8344 84 | 82i¢ Abr. 25| 90" Apr. _5 este A ae 14g Mat. 7 
Amer Hide & Leather-100/ 257;600| 419,000] 13% 14 || 197% Sal ss by aes ee Br oe 
Preferred. ..------- 177'800| 648°400] 7254 Sale [l100* Sale 117435 Salo | 0956 Apr. 4|116%6 Abr. 29 713d Jan, 3112032 Abr. 39 
American Ice (aen)-—- 100 47,915| 127/859] 40. Sale || 4444 S lo | 4754 Bale 1 44 Apr. 50% Apr. 2] 38° Jan. 21| 50% Apr. 21 
Preferred _.-....--- 100; 17,000] 47,2001 56 5 6244 Sale rte Sale 6214 Abr. i wie ae. 31 39% = 30) mie ane Si 
Amer Internat Corp--100)1,173,550) 1,756,100) 55% sae || 7032 Sale |’s634 Sale | 701% Abr. 1|'9154 Ab 52%¢ Feb. of "| 
Ameri can fs nseed..--100| '107;200| '272'700]| 47° Sale || 4952 Sale | 54" Sale | 48 aoe. 7 35% prod ot 4414 Mer ; Baie an ot 
efe a ese F . . . = . J . 
American Locomotive.100| 259°300| aco‘Soul ¢ a0 @ Bale || 8874 gale | 96, Sale | Geis Apr. i| 78° Apr. 2s 68 Jan. 2i| 78° Apr. 28 
Preferred. .......-. 100, ~ 2/000 6:000101 103° 104% Sale j1othe 4Sale [7103 Apr. 4|104% Apr. 1/100 Jan. 14/105 Mar. 5 
American Malting....100} 21,200 60,370} 3% 5 1 
= ‘ ,370 4 5% Sale 23% Sale 14% Apr. 11 24 Apr. 29) 1 Jan. 17 4% Jan. 7 
er ae Soe ye yn 454% 48 49 i Sees 504 Apr. 2) 54 Apr. 22 4334 Feb. 19] 54 Apr. 22 
AmSinelt SecupfSerAioo, ""sa2| "eral aa7~ “937 I'a37” 74377] 88° SBI | S25q Abr. 14| 0354 Abr. 24] 923g Fob: 11| 04° Mar. 6 
Anger Benels & Kefin......100 147,600 748,30 76 Sale 694 Sale 1% Sale 69% Apr. 1| 73% Apr. 23] 624 Feb. 6) 78% Jan. 3 
PE any TE el et ion pee Be 4 105% 10334 105 {105% 107 104% Apr. 15,106 Apr. 29 103 Feb. 20:107 Jan. 14 
Preferred _...-.----100 100 200 109 100 1 100 MS (10D 19ase = 14| 9456 Met eet ae. te oS 
Amer Steel Foundries 100| 129,500, 239,000] 8 Sele || 8134 Sole [103 Sale | 7054 Apr -4|105°° Apr. 30] 68° Feb: "81103 “Apr. 30 
es Ses Se = 08.108 229,900 hs 113 124% Sale 128% Sale 124% Apr. 1|133 pry 811144 | hai 21 133 ane 3 
EAS : : 4 |i 117 {11714 118%/116 pr. 4/118)4 Apr. 23/1134 Jan. 6/1184 Apr. 23 
Am Sumatra Tepacce. 198 ieee $79,908 97% Sale 110% Sale |j110 Sale {103 Apr. 14) 114 Apr. 9 v0 Jan. 13 iis? aos. 12 
Am Teleg & Cable___-100 "100 1 Lelie. Leelee BR oo ane. 7 =| 80 i. ae te ae ae 
Amer Teleph & Teleg..100/ 44,800/ 147,300 100% Baio !i03"” Sale “|1047% Sale [10034 Apr. 2 5|10624 Abr. 29 20 San: 29| 10354 Mar. 10 
Preferred, ae ie o'710 11'335 101% Sale 70082 Sale 100% Sore? 100°? ape 3 2104 room ‘3 10478 Tee: ‘| ae Mar. . 
Amer Woolen of Mass_100} 59.100 187,900 & * Sale goes Sale 6614 rm 54% aoe. 1| tS, rad 32 0 A ms 24/109 wn. 3S 
Preferred .-_....... 100} 2,600 7'961 oe M4 Sale || 9737 99 99% Sale | 98°~ ise. 4 9978 Abr. 23 oa%6 = 30) S102 Maz 3 
Am Writing Paper, pf. 100! 65,550 135,350 27% Sale 39°" Sale | 44 Sale 39 Apr. 1| 453 a4 yiry 22 ore — “a a 38 
Amer Zine, Lead & Sm. 25| 7,725 22'075| 114¢ 1334| 1324 Sale | 1434 Sale | 12% Apr. 3| 14% Abr. oll 11°° Jan. 31| 13°¢ Feb. 28 
Preferred. ....-..-- 5.500 8'300| 42" Sale || 43° Sale |j48 Sale | 43. Apr. 1\348%4 Apr. 29| 40 To... at r AC 30 
Anaconda Copper aan 59 155,600 564,820] 6034 Sale || 6054 Sale |7615¢ Sale | 6054 Apr. 1|634¢ Apr. 7|| 5634 Feb. “6 4514 Pa 10 
ne g 14 91) 214 J Per ty Bo eng 
Associated Dry Goods.100| 89/453 149'553 17 ry "23. «— 24 43% Sale 23i¢ yt od "2 455 aoe 34 1734 — al 432 _ 28 
Ast preferred......-100 400 2,361] 58 63 | 63 ----- 70 75 70 Apr. 25) 75” Apr. 26 Mar. 19| 75 Apr. 26 
Associated Olt = 7777 195 scsi an 44] 85 gata] Souq sale, 28 [aa cape al aer~-apr aa) oe deee 9) SS MA 
1 Gut & \ ISS Line- 100) 404,200 653,100/107% Sale ||116}4 Sale 14234 Sale |116 Apr. 1/14734 Apr. 29} 92 Feb. 814734 Apr. 29 
i eek eon eek | ‘ 6,550!| 67 ale 5 67 74 Sale | 67 Apr. 2| 74 Apr. 30] 64 Jan. ad 74 Apr. 30 
Baldwin Locomotive_.106| 647,000) 1,899,650 74% Sal 8 Sal 9054 Sal 87144 A | 9434 a 
Preferred ______ 100! 200) ee "300 “a ©} § vinad 1105° Galo ae Dr.. 4 9494 Apr. 28) 6436 Jan. 20] 9456 Apr. 28 
B aaa 1,300). .... --.--l|----- - ===={105 Sale 104% Apr. 10 105. Apr. 30/102 Jan. 29/1062 Mar. 14 
"Preferred = ---7777100, | °y re ee i coal TORR HM ited co Oe oa se Cae Sg COMET Eris > 
Batopilas Mining. ____- 20/ 8'500/ 31/770 13%  15l| 13% Sale 1% 1%! 13% ioe a 1% ro Bill sag dene 201 a3) Bebe as 
Beth ebem § Steel Corp_100! 8/900] 22,100) 61% Sale || 69% Sale | 73° 75° 6834 yy 3| 76% rin 33 53% _ 20) 76% — 33 
SreeresnmOt 193) S18 460) 1.045199] O19E Sale | 0854 Salo | 73, Se | SH ABE a] Goug ABE 20] S588 Sam: 33] gtd ABE 38 
ahsaas= mee 00) Matt cane gepsel-so24 x<~~~|_ 9874 CA 3 or. 4 Apr an. 9844 Apr. 30 
Bee ont 8% eg ie 36, 763 104% Sale 105% aot |109%4 am 105 %% Apr. 111034 Apr. 23/1015 Jan. 22 2 11082 Apr. 23 
pag le Edison, Inc_100) “"280) vas ert ars Sue an78 100 97°" 99 o7? yon 18 or? ane rf: or ry 14 98° Mar 10 
Bklyn Union Gas-_-__. 100, 2,000 3.300| 82 90 - 33 ae ~~ 
2, 30 32 “90 1179 80 | 80 Sale | 77% Apr. 3| 81. Apr. 28)| 7734 Apr 82 Jan. 4 
mann eee, Ene pesnee 408 S00 6,000} 65 69 || 73 7334) 8385 7434 Apr 3| 8334 Apr. 24|| 71°" Feb. 5| 8314 Apr. 24 
Brunsw i Terind RyS6e 100 6 coal Rpt 96 100 || 99 100 | 99 1004 994 Apr. 28|100 Apr. 12) 98 Feb. 10,100” Apr. 12 
2? eee 100; 75, "300, 98,100 152 iS i 13034 Sale 158 158} ( Sale 13054 ie 7 166 aoe. 33 138° Teb. 3 66 ane: 33 
Bush Terminal_-___~~ We send ‘10 97, || 80 30° Or See | pr 2a8S Mar. 28-85. Mar. 28 
caenel . ee oo we ore ie. i ae”  . Lewosmmeteenecn We hase ennnee 5 
guise Dep wae ys C; - earn 47.615 io Sale 964 sale 7 Sale 36% Apr. 3} 98 Apr 10) 5% Feb 20) 7% Apr. 10 
Butte & Sup Cop, Ltd_.10} 41,900, 108/600 17 Sale || 22 Sale| 22°” Sale | 21% Avr 24 2414 Abe. 3 18% re. it av Po: 28 
= Feekis Orp.no ys 96, 800! 338,238 48 Sale 60% Sale 83 Sale | 60 Apr 1) 64% Apr. 29 —* ion on a“ Apr. 29 
Sinveneene SOU snceoyl - 900... a. oh Bees See ee eer eee eee a ar. 1 o, 27 
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STOCKS ‘SALES TO MAY 1 eins alti PRICES IN APRIL. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE In Since Jan. 2 e 
: | April. Jan. 1. 1919. April 1. April 30. | Lowest. Highest. Lowest. | Highest. 
Par. Shares. Shares. ||Bid. Ask.\|Bid. Ask.| Bid. Ask.| Sale Pricés, Sale Price Sale Pri 
Calif Petros vot tr otf..190) 50,500} 206,900} 20% Sale || 25% Sale | 27144 Sale | 25 Apr. 2) 29% Apr. 22 20 Jan. 3 Pry Apr. 22 
PR Sa oy pp ang 11,000) ,500, 64% Sale 6934 Sale | 72} Sale $824 Apr. 4 12% Apr. 28] 644% Jan. 2) 7434 Mar. 
c umet zona M 4, 100) 12,800} 60% 63 59 Sale | 59% Sale | 5 Apr. 1 Apr. 8] 5634 Mar. 15) 62 Apr. 
Meath Weoher tae 100 3, 100] 7,370| 9244 Sale ||...-. --.-- Sale | 93 Apr. 3 99 Apr. 14]| 9134 Jan. 14; 99 Apr. 14 
Central Foundry ee pt ~~" 900! iv | RAPE Aiea e meee A iy : 5| 30144 Apr. 2! 37 April 5| 34 Mar. ii 
Central Leather_____- 100: 260,950) 648,850) 605% Sale || 7734 Sale |j78%4 Sale | 75% fee 3| 582° ie 93 56% ro 8 $2 roe 23 
SEP ERRN 100) 2,300) 6,725||10234 105 {10734 110 [1105 Sale {10734 Apr. 2/11114 Apr. 28||10414 Jan. 7/1111 Apr. 28 
Central & So Am Teleg 100, 10) 113/104 107 {1108 114 |110 115 /a114 Apr. 24/a114 Apr. 24/2107 Jan. 8 all7%{Jan. 14 
Cerro de Pasco Cop.no par) 142,500) 175,930) 34 Sale || 3654 Sale | 4014 Sale | 3614 Apr. 1| 441% Apr. 23] 31 Jan. 22| 441; “ADT. 23 
eee Te -no td 6,800 ooo) 33 40 = - =" = 0% Apr. 12} 4644 Apr. 29]| 3014 Apr. 12} 4614 Apr. 29 
Eee |, ae Tae | | Me eae 5 [eaeese wicnunlnemm a's cuca call Ge > wale ae Jan. 30 
Sqneniees shot Cart £36) 190 “7 108,700/106 Sale {125% Sale (143 Sale Pax se. 2/152 Apr. 10/103 Jan. 18/152 Apr. 10 
oo ee a ke, a ie ee | 6 Apr. 10} 6814 Apr. 10) 68 Apr. 1 4 Apr. 10 
Chile Copper___..._.- 25; 177,200) 400,485) 18% Sale || 2334 Sale | 225¢ Sale | 2134 Apr. 30 2444 ion 1) 17% i. a 247 Mar. 28 
Chino Cop cabo i Sade diea i anal 5 39,200, 129,400| 33% Sale || 35 Sale | 36 Sale | 35 Apr. 1) 38% Apr 7| 32% Feb. 6) 383%, Apr. 7 
Cluett, Peabody & Co, 100 4,100) 7,000| 62 64 62 6334; 71% Sale | 6334 Apr. 2) 73 Apr. 30} 6034 Feb. 27| 73° Apr. 30 
PIO a acindewndain 20 1,020)/|10034 10334103 -----|----- ----- |1044 Apr. 19/10434 Apr. 211110314 Jan. 7/108 Jan. 25 
: | 
Colorado Fuel & Iron..100 24,800 80,010| 365% Sale ||._._. ____- 4216 Sale | 415g Apr. 2) 44% Apr. 9] 34% F y 
Preterres nk .. . 100 100) SCRE Pees are 115. 125 /|110 Apr. 9110 Apr. oliio i 01 0° ant: 9 
Columbia Gas & Elec_.100) 35,200; 158,950|| 4234 Sale || 4414 Sale [24514 Sale | 4414 Apr. 1] 4734 Apr. 29] 39% Feb. 11) 473% Apr. 29 
Computing-Tab- Rec _-100 1,150, 3,750) 36 40 || 45% Sale | 414% 46 | 45 Apr. 28) 4734 Apr. 9]| 373% Jan. 4! 473% Apr. 9 
Sere tae Steal mais, 11995] 1208) 9G Sey) O25 Sos, 95 Sais | 9536 Abr” | O05 Abr’ 25] A744 dan: 2] S846 ADE. 28 
nt-State Call Mg a 4,300 534 4 % Apr. 23} 614 Apr. 7] 57% Apr. 23} 854 Jan. 3 
Continental Can Inc_.100 40,200 169,650) 69% Sale 7% sale‘ 78% Sale 76% Apr. 4 81% Apr. 23) 6516 Feb. 10) 8214 Mar. 10 
PORNO is. occa 100 300 800)|104% 108 {1107 110 |109 -._-- 10834 Apr. 14 ame Apr. 19/1044 Jan. 3 1 oo 19 
Continental Insurance. -_25 1,700 7,900) 57 59 64 69 71 72 67} 46 Apr. 4 ave 21 58° Jan. 21 
Corn Products Refin..100, 510,100) 1,407,800)| 48% Sale || 58 Sale | 61%4 Sale | 56% Apr. 4 6356 Apr. 21} 46 Jan. at 83% 21 
on. Ys ae es 2,95 ert rt _ othe Sale — ry 10444 Apr. 2) 10634 Apr. rie 102 Jan. 23)1 Apr: 19 
de eee ewe | 4 4 55 04 |------ ------|------ ------ 48 Mar. 15 a8 —_— 15 
Crucible Steel of Amer-100, 201,800) 711,400) 58 Sale || 6534 Sale | 70. Sale | 65) Apr. i] 7274 Apr. 25] 5236 Feb. > 72% 29 
Preferred ___.....-. 100) 3,30 7,000} 91 Sale || 9344 9414) 9434 Sale | 93. Apr. 3) 9434 Apr. 30/91 Jan. 2 - 11 
Cuba Cane Sugar_.no par 168,600) 483,835|| 291% Sale || 24 Sale | 3214 Sale | 2334 Apr. 1 32% Apr. 29|] 20% Jan. 27 33% Apr. 29 
on --s poe aeanes ion Sar yt 79% ‘i 74% ry 1. a 179% aes a ean” ry 29) 6944 Mar. 1] 80 Jan. 9 
uban-Amer Sugar_.- i 915/135 16 165 18 21% Sale g Apr. 5 pr. 30/150 Jan. 195 Apr. 30 
Peres... 100 10 Ck eee aes 102 105 |103 106 |105% Apr. 11/1057 Apr 11 101% Feb. : 103% Avr. 11 
Deere & Co pref____-.- 106 1,200 4,200) 9534 Sale || 96 99 96% 98 96)2 Apr. 28] 98 Apr. 24) 9354 Feb. 17; 98 Apr. 24 
Detroit Edison____._- 100 3 242/110 117 {11244 Sale {112 118 j@lll Apr. 23'a113 Apr. 24/110 Jan. 251110 Jan. 25 
Distillers’ Secur Corp.100 48,700) 804,200)/24934 Sale || 651% Sale |--.-- ----- j6214 Apr. 3) 6554 Apr. 1249 Jan. 2| 6634 Mar. 14 
Dome Mines Ltd (The). 10, 22,600 77,300)| 1144 Sale |] 124% Sale | 10% 14 124 Apr. 1} 1434 Apr. 22, 1054 Jan. 31) 1434 Apr. 22 
Elec Storage Battery__100 2,800 re ' | gee fee ee. 2 Pog 74 «Apr. 25) 7744 Apr. 26 Feb. 8 77% Apr. 26 
Elk Horn Coal Corp. --_50 : 700 2,100| 27 29541] 2754 Sale ft B. 10% one 7 7178 Fed ‘7 37 Jan. 23) 295 Jan. 8 
er. n melt_- : 2,800)} 9 1l 9 10 ale g Apr. « pr 9% Feb. 20; 13. Apr. 11 
3. ee 100, 3,620 7,330] 37 39 35 39 | 3744 39 | 35 Apr. 3] 40% Apr. 111 33° Jan. 20) 4034 Apr. 14 
Fisher Bod Corp..no par 90.086 65,000) Bn son - Sale + ey = ane 8| 04% ape + Ee 3814 Jan. 8 61% Ant. 14 
ened ehekcmee | ‘ 4,215) 9 Sale p pr. eb. 10|100 Apr. 14 
| 
Gas, Wmsé Wig, Inc. no par! 63,360] 222,400) 30% Sale || 31 Sale | 2944 Sale 29 Apr. 2 31/4 Apr. 1) 25% Jan. 21| 333% Mar. 3 
General Chemical aan os 700 1,455}14170 Bale 179 180 s76 = 1 a Seiteet ry . 16314 al 15 179° ADK. 4 
— SS Ses ,362)101 5 110 104 g Apr 102% Jan. 17/108 e + 
General Cigar, Inc....100 62,400; 159,800) 48° Sale || 5514 Sale |j5714 Sale | 5434 Apr. 3) 6134 Apr. 8 47° Jan. 3) 6134 Apr. 8 
ooreterter wpqan--7-- 100 * 200 73 yrs 103 04 106 105 7% Gale 1e5%2 aoe Ht te ry = 103 Jan. 6 105% Age. 30 
eneral Electric____-- 5 48,125|151 Sale |/15514 Sale {1 ale |15514 Ap 1 Apr. 16/144% Feb. 3/164 pr. 16 
Gen Motors Corp--.-- 100) 342,500) 1,162,300/133 Sale |1170, Sale |J18074Sale |108, Apr. 4 J183/4ADr. 30/1184 Jan. 21/18324 Apr. 30 
Debenture stock... 100! 28'410 102'310 Seed peitt 3038 Sale i908 sale" 90 ? Apr. 26) 9434 Abr. 14 8214 Teo. 17 9154 aoe. 14 
Goodrich (B F)...---- 100) 129,200; 322,700)| 57 Sale || 67% Sale | 7244 Sale | 65 Apr. 4) 74 Apr. 23] 56144 Jan. 10 74 Apr. 23 
Preferred ___._-_..- 100) 1,900 4,100/101 106 ||105 109 |108 Sale |107 Apr. 810944 Apr. 16/103°° Jan. 8/1091 Apr. 16 
Granby ConsM,S&P.100 2,100 13,300} 79 Sale || 66 (70 | 65 67 | 64, Apr. 21) 63’ Apr. 7 64 Apr. 21; 80 Jan. 3 
Greene Cananea Copp.100| 48/900 78,950 45 Sale || 43 Sale | 3944 Sale | 38% Apr. 25) 44% Apr. 3) pete Apr. 25) 464% Jan. 9 
sree Shaten Sean 6 ones se $,300) 21,800} 60 6234) 51 56 | 5344 Sale + yah 9| ti rida on 4914 Feb. 8) Oty Jan. p 
artman Corporation. 600) 2,800) 54 656 || 63% Sale |----. ----- 37% Apr. : Dr. 25, 54% Jan. 8| 71 Jan. 25 
Haskell & Barker C_no par 56,800) 73,800| 45  4534/| 45 Sale | 524g Sale | 45 Apr. 1) 55)4 Apr. 16! 40° Feb. 6) 55% Jan. 16 
Helme (G W), pref_-..100, ______ | 100)..... --.-.]|_.--- --.--|----- -----|--=-5-,----7=|------ ------ 107 Feb.1 9\107 Feb. 19 
Homestake Mining-..100 200 700/| 94 Sale ||} 98 101 |----- ----- 974 Apr. 23) 98 Apr. 23/94 Jan. 2/100 Feb. 26 
| ; ‘ | | 
Inspiration Cons Cop..20| 137,400} 380,000) 465% Sale |] 4834 Sale |749%4 Sale |j4814 Apr. 14) 52% Apr. 7|| 4214 Feb. 6) 52% Apr. 7 
Int t Agric Corp vtc...100) 27 400] 43,875|| 104% Sale || 1714 Sale | 20 Sale | 16% Apr. 1) 21% Apr. 10 10% Jan. 2| 215¢ Apr. 10 
tred vt c___--- 100 28,700; 56,118| 47 48 || 66 Sale | 75 Sale | 66 Apr. 1/77 Apr. 9) 48° Jan. 4/77 Apr. 9 
Internat Harves, new-100 73,900 128,800 115 Sale 124% Sale aie Belo 138 yin Biber ss. ape: = 11034 Jan. 21/1356 Apr. 28 
referr new....- ; | pace 11 9 Sale D7 . “8 - eb. 18) an. 
Internat Mere Marine.100 753,600 1.088 000) 20% geile 27 ae 118% oo eee ior. 4| 42% apr: a 2134 Jan. $1) 4276 aoe. = 
referred .......... 771,2 462,115 /112 e ale vA - Stour - 29)) 9254 Feb. 24 Dr. 
International Nickel. .=25 387,300] 666 aoe 32% Sale || 263 Sale aes Sale | 2532 Apr. 3) 30) Apr. 19 44 Feb. @ 22% Jan. 3 
POETICS .ncccccccetl costal eniueocl ge SO epee rae BIG sence| or eee access SUB A OO aS 
International Paper-..100 194,000| 565,100) 00% Baie || 4434 Sale | 52° Sale | 4434 Apr. . 1) 54%4 Apr. 28/°30i4 Jan. 3) 54341 ee 
Preferred --..---_-- a 100|| 75 90. 100 | 95 100 |------ ----- s\-zans= --== --|| 9814 Mar. 10} 9814 Mar. 10 
ofeierres sigeeped.-100) 7.400) 2,570] 4356 Gale | TK 72 | 7896 Bale | 72 Abr.” 3] 7614 Ape, 34) 68” dog. 3a) 70% Ape Be 
nternational Salt _...100) ______ : 62 62 Il_..-.. ~---. -2--- (0% [-snn--- -----2/--- 5 ie oe aan ore i} oe ‘eb. 18) 5 oer. S 
Jewel Tea, Inc-.....- 100; 44,500; 82,600 30 Bale || 3824 Sale | 38 sale oe aor of ae ee ee Bee 
referred _._..._--- , ; 9: 4 : S r. a 
Kayser (Julius) & Co-- 100 2,200 3,250, bed Iss Ee eet eR, acne whaushd 105 Apr. 5130 Apr. 22/105 Apr. 5)130 . Apr. 22 
1 POE ccsccee Dl saatank swasind leercw seneclopess senea|*seen aonesitencee sscorrlensaam emma ss | uh Sataaig etna Ok ES Gy te bata | 
Kelly- Springfield Tire. -25 166,300} 602,780 69% Sale 117% Sale 41243¢Bale j117 24 See. 2 1s ar 1s iP Jan. $1) 129% re i: 
referred _.__-_._.. d : 85 92 i) ) pr. 4 9% 4 Jan | vos 
Kelsey Wheel, Inc_---100 2,100! 4'900| 2931 40 | 38 42 | 36 Apr. 15) 43° Apr. 21/ 89° Jan. 24| 43 Apr. 21 
Preferred_._._____. 100 150! 800) 85 90 3336 961%| 89 94 92 Apr. _ 92 Apr 15) 34 Jan. 15) 95 Feb. 25 
Kennecott Copper--_ne par'| 92,300 329,300) 3234 Sale || 3114 Sale | 32 Sale | 3134 Apr. 1) 3314 Apr 23 29% Feb. 13) 33% Jan. 30 
Keystone Tire & Rubb.10) 137,280| 137,280)___-- ____l|__--_ --.-- 106 Sale | 89 Apr. 15109 Apr. 30) 89 Apr. 15/109. Apr, 30 
ele occ igo aaa ltoe. HOG BS. = tOP# ABE gute ABE: otlg”¢ te. 20 tons ABE af 
referred_________. | 105 Ee 105 [a Wows amewe Apr. ; pr. 2 re < 
| -- 22 7. 99! 2 
Kress (S H) & Co.---- 100 400) 1,400]| 56 66 65 | 75 i on78 70 | 66 Apr. 22) 66 Apr. 23/60 Jan. 21; 66 Apr. 23 
eee sick ---188] 20 AO 91 S00108 , JOB, |OSYS 10875/108, aa --(108, ADE 81108, ABE SOS, dene eles tear, £6 
awanna Steel___- 26,0 ,909)} 675% Sale || 70 Sale | 7 Sale | 6944 Apr. 1| 72% Apr. 29) 6244 Jan. <A + 
Pace eeu 100) $8) L408) BF, oat, | 2 at | 22 Bue | S00 Abe: 24] fu, ABE oll SO ARE Bal eae oe 
ubber ire__no par 5 0 142'650| 21% Sale 26 Sale | 34 Sale | 254 Apr. 3) 307% Apr. 22) 2 an. 22) 35 Z 
Liggett & Myers Tob...100 600) 2,300,210 236 {1193 220 (200 225 |201 Apr. 15/209% Apr. 5/201 Apr. 15 224% Jan. 9 
referred -.--- -----100 800} 4,500/106 110 {/110% Sale [136 212 111028 Apr. 14 11176 Ape. S107 tee. Ste ee at 
Wiles Bis tr ctfs 16,500) ,500)| 45% 8 3 Sale | 525g Sale | 4 Apr. 14! 0 Apr. 21) 4% Feb. 17| 5 ys ely 
tonirst preferred... 100 "210, *T'710| o3%4 oe 09 } iol 99° 100 |100% Apr. 17|101 Apr. 26] 9444 Jan. 10,101 Apr. 26 
Secon: peterred.. -- 100 100) 1,550! 94° 9634/|10714 Sale |105 115 |10734 Apr. 1/110 Apr. 17) 94 Feb, 5110 Apr. 17, 
Lorillard (P)------2- 9 3498 975/156, 105 Ise Salo (192% Sale [14754 Apr. 15.168 ADT. IMO Apr. 25 16816 Jan 8 
ca lh i iihebn nae 0 700) 2, 619 (105% 110 {108 109 |109 ----- 1108 Apr. 1011 pr. 26 an. 
Mackay Companies--.100 100, 1,500) 70 73 70 75 | 73 78 73 Apr. 26| 73. Apr. 26/70 Jan. 33) 73% Feb. 4 
Preferred - iP Psy | 100 500) et) 63 6334 64 Sale | 64 65 64 Apr. 1| 64% Apr. 24] 64 Jan. 15) 65 Jan. 4 
meeting Uie--—-109) 5.088) Saga] Ora oO He aul 100 AE SOity Abe. golige Abe Sole Abr: 
Preferred _.....---- 10( 100) Seep «ae ocee 1117. Sale |117 Apr. 3 _ Apr. | pr. 3( . 
Marlin-Rockw vt C.no par 800) 1.500 69 70 =©Sale 80% oe 70 Apr 1; 80% Apr 30) i le 80% a = 
athieson Alkali  < e : eae 1 31 44 | 31 BO.. lunvate.wheaen |------ ------ |} 25 a | P aa 
Maxwell Motor tr ctf-100, 41,000, 118;800|"3833 Sale || 38 Sale | 41 Sale | 3634 Apr. 4) 42 “Apr. 23] 2634 Jan. 22) 42 Apr. 23 
lst preferred trctf..100 38,300 88,910 49% 5114|| 6734 Sale | 69 Sale | 6434 Apr. 4| 72, Apr. 23) 50% Jan. 22| 72, Apr. 23 
2d preferred trctf..-100 16,150, 60,850) 1934 Sale || 31° Sale | 32% Sale | 30/4 Apr. 3) 3374 Apr. 23) 19% Jan. 2) 337 Apr. 23 
May Dept Stores_.--- 100, 281450, 54,750] 60 Sale || 76% Sale | 86. Sale | 75 Apr. 10) 9144 Apr. 23] 60” Jan. 4| 9144 Apr. 22 
Preferred ____..---. 100 1,100) 3,100/104 Sale |/108° 110 |10634 110 |107 Apr. 21/1084 Apr. 24/104 Jan. 2/1084 Apr. 24 
Mexican Petroleum --.100 797,160 3,301,460 |179%4 Sale, ||180% Sale |175 Sale [173 Apr. 28/190 Apr. 21)/16234 Jan. 23/1974 Jan. 2 
Preferred - .......-. 100 1,385 |1031% ____. 10344 110 '|10714 110 4107 Apr. 22)108% Apr. 19/105. Feb id 108% ope. 19 
Miami Copper--.-.-- 51,900) 2314 Sale || 23. Sale | 2334 Sale | 23 Ap 48 | 306 Zoo. 
pper 20,200, _61'900| 233 Bal Sale | 234 Sale | 23, Apr. 1) 24% Apr. 7 2134 Feb rt te 
Midvale Steel & Ord-- 50, 192/220! 517,230| 44°" Sale || 4534 Sale |j45%4 Sale | 4434 Apr. 3) 47% Apr. 14] 4014 Feb. 7 48 ar. 10 
Montana Power-.---- 100 2,700, 11.100! 73 78 68% 72 70% Sale | 69 Apr. 3) 73 Apr. 9) 69 Mar. 28| 77 Mar. 3 
Preferred RN a rr Srey pa 400 | Wey Sees fe 105% Pie ie, DERE SAS Se woes a eeeen 105 Jan. 22| 106 34 tot 25 
National Acme. -_.-_--- 50, 60,300, 71,900) 2934 Sale || 36% Sale | 3634 Sale | 36 Apr. 1) 39/2 Apr. 8) 2934 Jam He 39% A 8 
National Biscuit ----- 100 4,400 —-18/300/100°" 110 |l11844 Sale |120°- 12314|118% Apr. 1/125. Apr. 19]109° Jan ar. 20 
——_. 100 300! RANGE, vceu niknalatad daw 118 Sale {117 Apr. 10/118 Apr. 1711534 Jan 14 121 Mar. 14 
Natl Cloak & Sult----100 1,600, 3,950| 68 72 || 7534 Sale | 84 Sale | 7534 Apr. 7| 8474 Apr. 30] 70 Jan. 22; 847 Apr. 30 
Rs 100, 600) 2,620/103 106 |/103% Sale |105 106 |103% Apr. 1|105% Apr. 81034 Feb. 26,105% Apr. 8 
Nat Gond't & Cable na par’ 111,600' 164,900! 16 Sale {416% Sale | 19% Sale | 1544 Apr. __3)_21}¢ Apr. 23) 14” Feb. 8! 2134 Apr. 23 

















































































































Prien STOCKS—STOCK EXCHANGE 
= RECORD [Vou. 108. 
STOCKS SALES TO MAY 1. PRIC 
“a € ara aa ES IN APRIL. 
Y STOCK EXCH’GE| Zn | Since Pripe scat RANGE SINCE JAN.1 
April. Jan. 1 1919. April 1 7 | Ay 
Par . April 30. Lowest. | Highest L ‘ 
Nat Enamel & Stamp- 100 ere Shares. |\Bid.  Ask.||Bid. | Ask.|Bi ; | : erase mn sen 
— MOO, 11Z00 149,350|| 47% Sale 52% Sale” id. Ask.| Sale Prices. | Sale Prices Sale Pri 
i eet eR Be hosel ae 
* cpa aan Bese '000| 65% Sai % Se 3 pr. 16100 A - br 23 
saloade Cansel Co per 500 2,400, oo” a Dt Sale 72% Sale | 68 Apr. 73% Apr. 17 6 =. ii 733 Mar. 3 
ag cecal Cr CC a Jan: i) 734¢ Apr 
ew York Dock__---- 100} 19'625 ses 105°||109° Sale 78 i pr. 29, 17% Apr. 3] 1544 Mar ; ; 
So teas 12,625 19,025) 24 26 109. Sale {108% Apr. 4113/4 A . ar. 18 1744 Jan. 3 
Me Amer Go iow stock. 100 Bo 2,300) 44 4934) 44” rer 2914 Sale | 2034 Apr. 11| 35° Apr. 28 19% rep. 7135) Ape’ 3s 
Nova Seotia Steel & C-100 2,600] 5.700) 47 48 || 48 50 4] 5014 Bale | 45%4 Apr. 4) 54, Apr. b8| 4454 Mar. 13| 54. Apr. 28 
0 Cities G . eo Bae eee ie i 5 50144 Apr. 9) 557 ; qe: oar 2. 
Bub Fu women 33] *4958) | S75 S001 16 sais-|- 854 Sale| S424 Sale | 29,, ABE: 22) $5.7 ADr- 30) 49, dan: 30] 65° Abr. 30 
are ee e | 431% Sale | 3844 Apr. 2) 443 5 Apr 
esr 573,750] 871,950 agin Sale || “i ans? 501% Saie 4614 Apr 211 50%4 4 30) eins Feb. 14) 44% Jan. 3 
ons SB rnmapaaa=-555| 53.000 139,800) ~~ 7-277. §2 fale | 814 Apr. 1| 11% Apr. 14| 8 Feb. 3 1132 2 
Sree ES te. ae] 16800, SBN got wale | 04 Sele | 736 8 ----| ,7g Apr. 1) 15-16 Apr. |7|| 9-16 Feb. 24l15-16 Apr. “7 
s Preferred Sr atari “100 ae 29.300 7 47 Sale at” Pee Pi po | 8% Apr 211 5% Mar is gt: M co 
acific Mail SS___-__- nn 200) gg SOO -2-- - === 1 54 Sale | 47 Apr. 1| 57. Apr. 15] 46° Mar. ; 
Pacific Ta & Tel... soe] 33-600] 54,1001" 3734 "3034 08 110 |101 104 [103 Apr 110344 Apr 15] 46 Mar. 3) 57 prod 5 
aa... 100 2.400 10,100] 18 22 26 Sale 37% Saie 33 Apr | 40 Apr. 15) 291% Fob. 15}1 0374 Apr. 14 
Pan-Amer Pet & ‘It_-- 5 801 387-800! 1,272,000) 80%¢ Bale Bertin 2714 Sale | 2814 Apr. | 2744 Apr. 20] 22° Jan, 21| 29 Feb. 28 
EE LE Ob ot | ’ ’ Sal i Yv Sale ’ : wo--- + + ----+|------ -- . = e “ 
Penn-Seab Stl v te.no ae ol re 120% i Sale 140 Bale ~—e 138° a ; sae ‘Apr ia 67 Jan: 21 85% Apr 16 
oeitadian Lk Cele 000, 4,700) __ 8 sti ihioan pr. 1/148 Apr. 9 2 76 298. 38 
Pettibone Mulliken ---100 10,350] 36,860 49 Baie 3034 Bale 7332 Bale 2775 Aes 34. Apr. 1 2734 ape. 30| 37. Mar. 19 
7 caeed. 2. ees Bae 35 { Sale pr. 51% Apr. 2| 45% 4 sear. 19 
Philadelphia Co Pitts) 50 185,500 247.940 80% 100 36 Oe Seals eit SA RAGD oa titan ae pe stabegern torn, Sept eer hn 
De —— Saie ||z34%4 Sale [34]. Saje |) ee ee | ail li sda Sasa x cg a 
Sieee-Aseow Mot C . j41 Sale |334 Apr. 43 “Apr. 281 30. Jan. 3| 43. Apr. 28 
Preferred ee m0 700 204.208 438,000) 43 Sale | 451% Sale |50%, “axe aide 7 30 Jan. 3] 43 Apr. 28 
Pierce Corp Gee ames ’ 102 Sa : J R Sale 8 pr. G527 A | 974 
Pittsburgh Coal (ot Pia} 100 653'300| 955;100|" 16% Bale || 183 Bale |'92;2 205, ("1a Abr: 10534 Abr. 29/10154 Jan. -3|105°5 Mar. 13 
Preferred - - -. -- 00} 58,850, 118,980) 4624 48 4844 Bale |.22;2 ale 184% Apr. 2634 Apr. 21 aoe. 1054 Mar. 13 
Pittsburen Giedl pret..100| ess 5,500!) 855% 86 6 B7%l’an* gale 48 Apr. 3/451% Apr. 23| 45. Feb. 3 5136 Apr. 23 
Sent Chek Cos pret -1 p 625 i’aosl Bove 86 || 86 8725)'87 Sale | 86%6 Apr. 16) 87/5 Apr. 24 85% eee. oS ose aoe: oe 
Porto Rican-Am Tobac 100 100 1,300]| 12 14 12% 14 93 98 92% Apr. 11) 93144 Apr. 8) 901% J ar. 17) 8732 Apr. 24 
ett Bak Car 1001 esaanl 117.900! “@iz Raia * 14%% Sale 43% Apr. 30)1434 Apr. 30;| 125 Feb. 16] 94, Feb. 13 
pepreterted —— oo. rt Mis 4 Mi tt Bale || 6934 Sale |~741z Saic | a ae et ae scar atts: Maid th 
rv Co "Tee o ’ 01 Qf Sale pr 7617 Apr. 29/259 Feb. 11| 7614 Apr. 29 
an Someeey "108 rg 1,900) 89 oma 334 101. 102 |100 Apr. 1014 ie. 10 100 Ma ae ee 
Punta Alegre Sugar___ 50 19,600 45,250 120 Sale 119% Sale |7]j]a~ &nic "12119 Apr. 30/122% Ap. 82 J “4 eet i 
Rallway Steel Spring_.100| 481450 21,500)|____. | lass Ga 118 Bale (119 Ae. Oe Apr.” “al111% Feb. 14 3254 Mar. 19 
me A phage --100/ 68,450! 175.7151 76 Bcis~. Sis aha | 5876 Sale | 3 Apr. 6032 Abr. ool si* Feb. 14|122% Mar. 19 
prreerred..--------100] ‘910; 1.010104 78% Sale | 8794 Sale | 17734 Apr. 3| 89 Apr. 29] 6834 Pen. 161 90° Abr. 30 
ye Steel-100 28,3001 oo '150] sash gare il ao Bane 19032 Sal aes See, eS ee ae Feb. '4|108 Apr. 3 
referred..______ , 3, 4% Sale || 8 ; 20% Sale |. pr. 2134 Apr 213% : 
pe ee MS ae 102 Ton16| 780% Sale 17504, Abr. °o 844 Abr. 14] 7134 Jans 18| 86° Mar. 12 
ga ertficates for N Y sh’s HI , ary ot 77 Sale || 9214 Sale ieage Sete ets. ase spots. Apr. 24//100 Jan 131105 ar. 19 
car daene Gone _ 4 Po Reb eonndl 884 Sal ‘£ Sale 4 Apr. 311444 Apr. 28] 703 J Pe iy 
Saxon Motor Car____- 2'300|+ 5,700)" 51 "58 4 Sale |1085% Sale | 8774 Apr. 2115 A Se. st” ae ae 
se cal rey IER Ble | i Re | TH eae | A da Abe 2) 5844 Jane (9) 0) Mer 8 
referred --__._- -7100 ot ale ||175° 177 8 Gale 4Apr. 1! 9 Apr. 14) 614 Mar Feb. 
--- 310 6101115 125 {1117 2185 Sale |17534 Apr. 3187 Apr. 29 .2 > 2 
Shattuck A 134, |z185 Sale 1135 % Abr. 29120 Abr. 2[120°° Mar. 16/120 Mar. 13 
Sinclair O Oe Rete oe 880'300 1 oitite 13. Sale || 11 Sale ; 11 : ee ee ee sa. 4 
Sloss. Sheffield ; 656,550] 34 Bale || 4634 Sale | 5412 sale” Apr. 1314 A 
———ee 100 i1's00| ' 37.700|| 493% Sale || sod ate | 5654 Sale| 4434 Apr. 3 6153 ry 29 33% 7. % 13/4 Jan. 10 
South Porto Rico Suzari0vl = 1 35 89 || 85 90 552% cate — roe Z 55% Apr. 23 4614 Feb. B . 61% > py 4 
ae ‘ ’ ‘ Sal } m o pr. 25) 8614 Apr. : - . 
standard Sages ---- 100 300 , 900 102 110 tong ise 170 Sale is. Apr. i Bes wy oa 132 — ‘. 170 — 4 
aN Sa? SH ' 3,091113 120 ‘ ee 6 Apr. 9110 Apr. 16 ” 97) yey 
Stewart aes ‘peed 100 760 2,110 85% Sale = 2 +e 149 _ & Apr. 25/149 Apr. 7 124 = t4 149 Abr: 9 
wart-Warner Speed 100) 100), 400)... ----.|-5 a ale pr. 3| 93. Apr. 25 od i 
Studebaker Corp (Tie) 100 16,700 52,450|--___ _-___| 87 "30341" 43° as 9434 Apr. 25 9414 Apr 25 See, yan. a Se :- 2 
ow ne tay 100) 399,400) 1,363.850| "52 asi 6436 a30}4/ 43" Sale” 38) Apr. 5) 43%4 Abr. 29] 36%¢ Jan. 10 oss Apr. 25 
ett si---5-* 900 '900|| 9214 Sale 4 rr 75% Sale , 6344 Apr. 4) 78% Apr. oil 4332 qua. 10| 43% Apr. 29 
StutsMo\CarctAimWepar| 42,100] 119,700) 49% Sale | 51 sale | S7a¢ sat BOs Apr. _7/R00 Apr. ill] 62 Jan. 23| 9814 Apr. 11 
st preferred_______ 00 : or 35344 37 39% Sate | evel ae pr. 7/60 Apr. 30) 424 F mn aie 
Rg my 9, SN nee. 200)... “7 § Sale | 37% Sale 37% A r. 30) 41 shy Feb. 14) 60 Apr. 30 
en op & Chiéin-wo par) 78,700) 105.8001 1334 14 "| 13% sale | 14 $ Bale 778 ee 2 as et 71 9744 Mar. 29] 98° Mar. 12 
ss Subserip “dag SEP 158,800 698,792 18434 Sale ||20914 Sale 9144 Sale Bs Apr. 91634 Apr. 22 1244 Mar. 7 + a 12 
acitie L ae 106 a a 24 " Sale pr. 30 Apr. j 230°" 7 = 
Tidwater O Land Trust 100 1,513 4°1311185"~ 186° "11275" " Baie |7222 Sale f210 Apr. 3)f223 aoe. - 110034 Mas 2|230 Apr. 28 
Waloue fool Corp _2_100! 1,380 34251200 225 |(210 220 loan. gale 275 Apr. 1/335 Apr. 29|180 J < 2S 
Sees “-7T00) 147,940 826,840! 2741 Sale “91 Sale 230 Sale |214_ Apr. 235 Apr. 39!1207 -. 3 335 Apr. 29 
Transue& WinsSteel no par| 7000 °16.720110254 Sale ||10014 101%lt00 * Sct 28534 Apr. 30| 9234 Apr. 21|| 725¢ J a. 303 | ‘Mat. 22 
opar| 7,000| 19,700|-..-. .....|| 45S 1¥6100°° Sale | 997% Apr. 16/1014 Abr. -2| 9946 Mar 29; 93 Mar. 22 
Underwood Typewrlter199 | eg Sale |j46 Sale |7424% Apr. 2) 48 Apr. 21 374 3: ar. 20)106 Jan. & 
ee rete 52 10 2, 200 ,400' 110 eis fe 1120 149! \% 1160 . 14 A 7 4 Jan. 1l 48 Apr. 21 
nion Bag & Paper new “<== 100110 es oe j Sale 5 pr. 173% Apr. - 3 err 
United Al f.& Paper nee100 200 3,800/ 73 78 175i = (182 1290 [-s50-= ---<s Pail - mbes oo 8)17374 Apr. 16 
United Clee Bama”? Feri 55,500] 110,800| 38% Sale 1e 8 oO log + a-2-- 80 Apr. 80 Apr. 19) 75 i: 17|121' Feb. 17 
eae ree --200, 161.000, 752,050)107 76 Sale S44 Sele [745 Salo | 14276 Ape. 34) £776 Apr. 16 oe Tan” asl a7% Aon te 
nist Drugs ------ 109) 2.509) a.gtel'90 ‘on | oe iiSsacSale |fs0d Abe: Llsde4e Abe: aulsOrd Jan: "21003. Apr. 3 
st preferred__-____ 3 1,317| 90 91 {iI 11 pr. 3/111 Apr. "511 31 
2d preferred-.-_-~- 2, 200, TT BO Basel Bex eeasl aeae teeacl ba” Abr. 22) 56 Apr. 9 9034 Fan: 6{130 Mar. 2 
United Dyewood__-_- + Me 6700 85 95° 106 __.--l1;9% 10% 54 Apr. 5534 Apr. 14l| 5044 Jan. He Apr. 19 
Preferred -.. = <= 00! 100 ae ae be... 2:: 110 129 {112 Apr. 5/122 Apr. 16) 91 o Jan. oe” Ane. ie 
United Fruit__-_-__—- 100! 10,9 >: ae. Ope... 22. e 50 61 + | 5874 Apr. 58% Apr. 241 58 Jan. $30 Feb: 17 
oe ih SESE Mg Mild hl Sale ||168~ Baie |i747~ 91 |2-----,-----2|=2-55-)- a Ge as ee 
U8 Cast Iron Pipe & F100) 36 100, | 100) =~ 5. 174 Bale [166 Are tie Apr. isis? Feb 101176% Apr. 15 
referred - 36, 900 14. 1 191g "30 "\"aziz axis” 4 Apr 201% Apr. 21]| 2 - Po ae 
peer iay “Eaay Thay dbo | ES te B0\¢ Abr: 21) 20% Abr: 24] 2034 Abr. 21 
ood een’ <~° oe “a 4.290), 16 19 21% Sale Fee aie 1 alg 66° Apr. 21] 424% Jan. a" Ae. 31 
US Indust Alcohol... ~~ 0} 345,300] 345,300)|----. __- | ae 24% Sale | 21 “Apr 2414 Apr. 25 an. 16 66 Apr. 31 
§ Indust Alcobol.--100| 378,400, 996,890/104 Sale 144" Sale” 7514 Sale | 66 Apr. 8| 7944 Ape. 20 35s aoe, sl F088 Ape: 21 
U 8 Realty & Teaptow= 1 2,050 4,340|| 9634 Sale | y 1504 Sale |14334 Apr. 1/15934 Apr. 9 974 Jan, ol1host Ane. 
» #22100 9800 47'900|| 16. 20 || 3214 35 10634 108 |10434 Apr. 3/108 Apr. 22 9654 - 22|15934 I oad 9 
Pinte referred shat 100} 297,300) 914,100) 80% Sale || 8414 Sale 43 Sale 3414 Apr. 5] 46 Apr. 36 17 %¢ — 2|108 ar. 14 
opera lige] stay HABA A Pavan HRS LUSee Ae oa Hides. a oe ae me 
23" 1640 e58¢ Sale || 495% Sale “Sale |21103¢Apr. 15|112 Apr. 21//109 a 
eeweennee 900 21340) 444 g Sale |j49 “Sale 134834 Apr. 11) 5144 Apr. Jan. 20/112/¢ Mar. 11 
United States Steel 7% || 4936 Sale |j46 © 4714|946 Apr. 21) 49% = ay 4334 Jan. 31) 51/5 Maz. 12 
orretstr ---100|3,245,700] 9,828,370 94% Sale || 9834 Sale | 9714 8 97% A | heap: tela eeaaed 
tah Copper____.___- 1, 34,899)/113% Sale yi ale gApr. 4/103 Apr. 2: 
Utah Copper ----"--— 10] 61:400| 343,400] 74% Bale 114% 115 116% Sale [115° Apr. 2|117% Apr: Zal1tas4 Feb. 10111734 Apr. 29 
Wiha cieiads hie) Snags ae | 2 ab ee | Re obo A a 2 Bob: U0 Apr. 29 
erred _ _ 57, 140,000 Sale || 5 7a) 17% Sale | - pr. 5| 18% Apr. 2: Oy 
Va Iron Goal & Goke.~209| 2’500| «$200 108 G12” 111376 Sale [70342 Sle Iatisc Abr. 10 j0388 Abr. Sol 81 Feb. 10| 63% Apr. 30 
Sea see te 2 8.8ee----- ---- : tod Sule [itis Apr: 1011484 Apr. 310 Jan: 17 ote anes 
Wells Paw oho -ehgerty ~~ Bits {Gas Suiateaiabcaame 60 Sale | 5434 Apr. 23) 60 Apr. 29|| 54 aa pa 13878 ame. m 
Fargo Express. _ 74? Se ee a c 12 J ° wea” r. 
Western Uni ress... 100 1,450 3,785|| 6234 70 || 571% 6114 semis Scik ken traxepeeltaaedaaieel = | 2? oe. os 
Bevery ae sido] akigoo] $84 be | 2794 98) B30 Sl | Boag Br: 2al 80yc Abr. 29 $3. Apr. 20| 73, Jan. 10 
, ; | Re 95 Qe See % Sale 4 pr. 89 4 A 5 7 Z ‘ q 
Mfg assent 50| 291,700] 502,200|| 4134 Sale || 4634 Sale |35037 8: le |10054 Abr. 29|100%¢ Apr ae) ASs Fant: i2l.got) Ane. ao 
White Mone erty 50), 700 1,400]} 59 0 || 62. 67 750% Sale |245'4 Apr. 4 5234 Apr. 29 4034 — ‘ 1094 Apr. 29 
Willys-Overland eae 38 492'900 1 137 480 $3 56 eit 53% Sale 33 sch ah ae. 4| 65 Apr. 23 Feb. 37 85°" ane = 
------ , 111, 6 ale i mes Make pr. 1; 60 Apr. 2 : y 
whee Seetse scart] ot) att tal ote Hay Ba (fei aul BB, Aor Ae Bc dat ol Sac A 
ele ’ 931. e 84% Sale |; 7 5% Apr. 21 87% Jan. 7| 95% 
Woolworth ‘(GF W)--77 810} —~ 1,210] 90 99 , i828; Sale “| 8034 Abr. 15| 86. Apr. 10] 655 86°" Apr. 10 
----100 2,400 98 110 |100° 107 |100 . pr. } Jan. 20) 86 Apr. 10 
Ay , 17,400||125 12734)/1 i Apr. 11/101 Apr. 21 Dr. 
a Re TF hae ig eee 
A vtc.._100 : ’ e || 663% Sale | 6: 272 r. 4% Apr. 29/115 Jan. 22111744 Jan. 
Prefe oes 1,513 5,413)| 85 le | 67% Sale | 64 Apr. 5| 724A 7% Jan. 17 
rred Bvt c.-.100| _ 5,600|__13,780]] 67 sale || 71% Sale | 97° Sule | 71x Abr. 1 8° Apr. 24] 88 Jan: '9| 98-~ Apr. 24 
Sale | 71% Apr. 1' 7734 Apr. 29)) 66 Jan. 3' 77% pind 2. 
































o Less than 100 shares, b Ex 
ri hts. 
g c Ex-div. & rights. dPart paid. ¢ 2d paid. f Full paid. g3d paid. h Ex-stock div. 
* Opening sales at 11344 and 113. s Senay ree 


curiug the mouth prior to tt is date 


z Ec-dividend. 


s Trust certificates. 








GENERAL QUOTATIONS 


BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 
2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 


issue. 


33 


As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,”” we have adop 


the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


this rule. 
interest in addition to the price. 


forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. 


The reader will understand, therefore, that unless the letter “‘f’’ is prefixed to the price, he must pay accrued 


This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 


3. The letter “f’”’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


As 


already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark is 


employed to indicate the fact. 
per share unless otherwise stated. 


Stock prices marked thus (d) are per share. 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. 
endorsed, 
A 


“cons” for consolidated, 


The following abbreviations are often used, viz. 


: “M” for mortgage, “‘g”’ for gold, “o’d”’ for guaranteed, * 


All others are per cent except bank stock prices, which are queted 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 


‘end”’ for 


“conv”’ for convertible, “s f” for sinking tai. “1 g’ ’ for land grant, ‘‘op”’ for optional. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


















































| | | | 
cnda ee ae sk. onds td. 8 Bonds Bic. | Ash. 
& Bid. | Ask B Bid. | Ask Tt) 
RAILROAD BONDS | Balt & Harrisb—See West Md | Buff & uehsana rp— 
Bends of companies consol’ are | Baltimore & Ohio— || 1st 48 Dec 30 1963_.... ._J&J) 73 | 75 
sfien under the consolidated name Prior lien 3448 g 1925..-J&35 88% 88% Burl Ced Rap& No—SeeCRI&P 
Adirondack—See Del & Hudson | ist M 4g July 11948.-A&0 7514 755¢|ButteAnaconda& PacSs'44F&A| 88 | 89 
Akron & Barb Beltg4s'42.J&D 84 | --.-- Cony 444 81933red 1923 M&S 77 | 77/4\\California N W 5s 1928 gu-A&O) ----- | 100 
Ala Gt South Ist 5s '27_J&J| 9644 100 Ref & = 58 _ SerAJ&0 77% #£42774%|\Cam & Clear—list 5a g 41_ aoe 99 | 102 
Gen M 58 Dec11927£..J&D 90 | LLL. 5% notes 1919 ___..__-. J&JI 9934 99%) Gen Mg 4s 1935___. 85 | 8s 
Belt Ry of Chats be 1945 43, 80°) 22272 Hid g 4360 1010-Heb "23-F&AS 5.0) 5.90% Canada Sou Be 1003 ser A. Ag0) 91M 2 
4 | wa---|| Eq 43448 1919-1923 -._..- 5.95) 5.55%)||Ca an Northern— 
seamuetote sess | | BAAR Ge GUMEN, S156 8d] "tara date anon saDans 84a, 88 
unc— 6 e Sv | é 
“A” deb Ses °40 red "10. M&NIf 87 89 Refund gold 4s 1941__M&N 72 72%| Eq trésJuly’19-Jan’ '29SerBJ&Jb 6 0 6.10% 
“a. 5a’40red’10_M&Ni/ 85 | 88 8 W div ist g 344s 1925_.J&J 83 4 | Manitoba SE ist 4s £’29 F&A) ----- eeprres 
“C” debg 58 Nov11940_A&0l/ 83 | 86 Central Ohio— Winni Term g4s'39gJ&i| ----- -..-- 
als 7 & Vick = Con v3 fe 1921 A&O) 94 | -.... Reor ist con g 4}48"30M&S_ 87 jae sere \Canadian Pacific— 
ets RSS ae: aa eee Ohio ay iy ms Sa’36J&D 94% -..--- || Cons deben 4s perpetual__J&ijl/ 80 82 
wemteenesaiie © | = senfDMstial isis. 963 33 | <a---| SC Raines Mteay os ct 
u ne a ae EB 95) 5. 
Allegh: a Velie ie Penn RR Ra &@ ist 6s’°20 F&A 95 af RRL 8. 43491929_.F&A) 45 | whe 
Alleg & Weat—Bee Buff R & P Pitts Cl & Tol ist 68’22_A&O 99% -.-.- | Now Lop - oy Ist g 58’°34_F& Alls 90 92 
town Term 48g 1919. _J&J| 99 100 Pitts Junc—ist g 68°22..J&J0 9844) -..-. Cens deb 4s ay peony J&Ij 73 75 
Alton Bridge—See fc StL | 2daSsJuly 11922... J&J 91 | -..|| Ont& deb fick J&DII/ 92 94 
Arbor ist g 48 1995__.Q-J 55 | 55%) Sch Riv Hast Bide4s’25_J&D 92 93 \|\Carb & hsw—See ti ‘on ois oe 
Aroostook Northern—SeeBangor & Aroostook Staten Isl Ry 4448 1943_J&D 70 | ----_. \\Carolina Cent—See = 
Aroosteok V —BSee Canadian Pac Tol & Cin div 48 1959_.J&J 62 655% Garo Clinch & Obie Se 1 1038" Tet 75% 80 
Asheville & 8 aburg a | " Ww Vos Piste let 406 a '90 A&O 73 | 75 a ulp ne & Yadkin Hive» F&A 6.25 5.70% 
mg A Te ot Scena angor aro n River— 
Atch & East’n 64s = apa 80 | 86 lst M 5s g Jan 1 1943. —_— | 90 | 94 | Ists at 5s 1962........- a wwccel | -awwew 
Atchison mn Seo & Santa Fe— Cons refund g 48 1951___J&J| 52 | 56 |Carthage & Adiron—See N ¥ C 
Gen mort gold 48 1995._A&O; 82% 82}4| Medford Ext 56 1937...M&N 80 | 85 ||\Catawissa cons g 43 1948..A&0) 85 88 
a ted 1°95_Nov; 75 | 544| Piseat Div g SsJan’43_.A£0) 75 80 |CRIa F&N BCRA&N | 
_ == ae &N 76 | 76%) StJehnsRivExt gu 58°39-F&A) 70 75 |Central Argentine Ry Ltd— | 
Sear EG ise sey "| ir) Wamu tam ative SEA ts | “is carbehaeaen cat °° 
i ac ee urn ‘ 6 |Cent Ar 
Trane Si L 1st 481958 _J&J 75% £79 Aroosteok Ner 5s g 1947 A&O ee Gee '\Cent Branch Ry—See Mo Pac | 
Cap Aanite 4 348'620DM&8 83 85 Ner Maine Seaport 5s "BBALO n 60 | 70 |\Central of Georgia— | 
SR pa RE 83. | 86 ||Battle Cr’k & Stur—See Mich | ast M g 5s Nov. 11045. .F 4) 09% sodas 
E Okia Div ist g 4s ’28- Mea 90% 90 )|\Beech Creek—See N Y C & rf Riv. | || Cons gold 5s 1945.___- M&N 91%) 92% 
Hutch & So ist g 58 1928_J&J) 90 | --.-- Bellingham Bay & British at | Keut 4 ab 3 otovan’ 265J&J\b 6.25 5.75% 
Recky Mt Div 40 1965_.J&J 7014 «=75 lst g 5a Dec 1 1932____- “| 85 | 90 | Chat Dit 4s 1951__J&D) 1 | 74% 
San & San Joaquin Vall- Bell & Caron—See Illinois Cent! || Maco 5s 1946_ -5&)) woeee 
Genta ¥e Prescott & Phoenix} | “777 Berdteisitae MAN] 80 | 8456 Mid gos be 1940. 3d 2034 ya 
a Fe oe | __ || gt ref g 46 1939___.__.- ( 45% ebile Div g 5a Junie * 
lst “) )” Raa &S 953% 100%)Belt Ry & ‘Guat-See Ala Gr So! Oconee Diy fst @501945.J&4D) 90 | ..--- 
Atlanta Birm & Atlantic— || Belvidere Del—See Pennsylvan!a Ceat RR & Bkg 581937 M&N 89 )°) -_LL-- 
Inceme 5s Nov 1 1930________ 38 44 Bennington & Rutl’d—See Rut land Chattaheechee£G 56 '30_J&J) 90 | --.-- 
Atl & Birm gt g581934_J&J) 75 77 «=| |Big Ry—See Ches & Ohio) Chat R & Seuth g 58 '°47_J&J) 92 | --.-- 
Atlanta & Charl A L-—See South ern Ky.) ae St L & San Fr’ petentes a Seg 1926_.. rae ae ee en 
Ail Knox & Cin--See Lea a Meohvills ham &SE6s1961M&N' .__. 75 | Occan 88 gtd 52 °20_J a ee ee 
Atlanta Knoxv & Nor—See oe isvy & Niashv Birm erm ist A 4s’57 gu-_M&S| 71 | 75 (Cont i Cl Cin Gh 4 \StLouis 
Atlantic & Dan—See South Beonv 8t Leuis & Sou—See Mo Pacific Cent New Eng—See N Y N H & Hartf| 
Atlantic City—See Reading Go Boston & Albany 5¢ Oct '63.J&J| 864 -.--- |Central of New Jersey— 
Atigatic Const Line CocfCoan— i cape we ee Pe weed tees Gea 6 now ast) A @- is 4 A ad iss 4 
Certs Indebt 49 1028 Ja) / Pl Ra ee doe Jul anaes 3434 “772"| fin & WE Coaloon g 4219209 aie 9934 
Atlantic Ceast Line RR— ay + 1933 gu NYC_M&N is Pane a 1925, 1930, 1925 Jai 54% 4.90% 
Istcons4aJuly11952M4&8S 8114 82 4s May11934guNYCMA&N| 81% ----- N Y & L Br gen 48°41 --M&S|} 83%] -.--- 
Col tr g 48 Oct 1’520pM& 744% 75 io May 1°86guNYC..M&N| 80% -.--..| General gold 5g 1941.M&S| ,.---| ----- 
p nap Phnd 39 0p "1 wre Sel ae: 6 Jam 1-1951_______.- J&J| 66% —..-..||\Central Ohio—See Balt & Ohio 
Ser A 4348'64.3& 80% 82% 3348 1902 ga NYC..A&O| 66%) ----- ||\Central Pacific—See So Pacific.! . 
tea 434eduneio~ eauee* aoe 5.25% Bes re -¥- bans Feb "33 J&) Sh) aantd hd an May Gare ei | Wins | 65 
a —Ilstg 2 i oe ae eee ee BE ggeeceee arlesten or—See Caro 
Atlantic Coast Line of SC— 3 amraly : “10i0 Re tala J&J3| 97% _____|\Charl & W Car ist 5°46 - A&O} 90 | 92 
Gen Ist gdsJuly’48-J&J 380 | 8214 3s Jan a caiieiinted &J| 94%) -..... Aug Term ist gug6s'47.A&0| 95 | -...- 
N E of 8 C 66 1933__J&J 104 | -._-- iB Famer g°44J3&J\f 78 | -..-- \Chateaugay Ry— Del & H | 
Brun & West Ist 48 °38_J&J 82% 89 8 wire oe 2 1080... .cuna Bees 685 | Cp ewcn ||\Chattahoechee & Gulf—See Sent lof Ga. 
Cent ef Se Car 68'°21_.J&J 100 | -.__. ye as. 8 «ine 26 | neces Chattanooga Sta 46 67 gu.J&!| 70 | ---.. 
Char & Sav gen 78 1936 J&J) 11214) ____. 4s Feb 1 1937_..._..... Pee 72 | nawncall Chesapeake & Ohio— 
Fla Se ist s gu 48 °45__J&J i ee A eens ar 20 | eeewall lst cons g 58 1939.._...M&N| 98% 99 
Ner & Car 5s 1939..__A&O| _..__| 100 3148 Noy 1 1921...-- M&NS 84 | -_--- | General 4348 gold 1992..M&S%| 7914 79% 
Pet’b’g—ClassA5e g’26 J&J | 101 334s Jan 1923_......___ J&IS 82 -.--.|| Conv g 4348 1930 op "15_P&A| 80% 81 
68 g 1926._._.A&O) 103 | 107 er on. ae) .-. 8 Gen fund am & 1929_J&)) 91344; 92 
Rich& Peters4}481940_A&O, 8714 -..-- PorteG@tF&Con 4348 '37-J&D) 70 | ----- | Conv g Se 1946----...-. A&O| 87% 88 
SavFla&W istg 6s°34A40 107% ----- Bos A H&H || Craig alley isi rd "40. 444) 8234, 96 
1st M g 581934... A&O) 96% ----- RevB& L 4%s'27_J&J 91 _..-.|| Potts Creek enna J 66%4| -.--- 
Wil & Wel gen g 58'35_J&3) 100 | ____- Bruns & W—See At t Line| R&A Div let R.. “al 89. rad 76 | 79 
Gen mort g 48 1935 J&J  ____- | 87 ||Buffale Creek ist 58 1941..J&J) _.--- | asoes 2d cons § fe 4s 1989... J&J) 69% 73% 
Atlantic & Y Southeu Ky | |Buftale Rechester & Pittsburgh! Warm Sp Val ist 5 g’41M&5)| 80%4| -.... 
Auguste South—See Gout By - | | General Seg 1037. ..... | 98 | 107 || Goel Biv a A quiss.J&D) 72% 82% 
erm— ar ar Cen O # per 87 ee eva ae ae 
Austin & Northw'n—See So Pac Equip 6s Ser K 1919-'33_ F&A Hs) 5.65%| Big Sandy Ry lst g 49°44.J&D) 78% --.-- 
Balt Ches & Atlan—See Pa RR | Bauip 4340 Ser E 1922. M&N > 6%) 5.65% GreenbRy let gad 40'40MA&N) 7454 ----- 
Balt & Cumb Val RR 66’29 J&4J 95 | _.--- | Equipg 288 Ser Ser F1927.A&0) 6% 5.65%) Rale Ist 48°36 J&J| 70 | -.--. 
Ex ist M 6s July1931__J&J 95 | __._- | Baulp 4s 929....AkOb 6% 5.65%| West Posto 16t4368°45 F&A) ...-.| _---- 
Ale est “s g guns 1908A&0 75 7 85 | Chee - oe an ic. a 
} st "438.3J4J| 884 ----- 8 s uar..... } 
|| Roch & P lst g 66 1921. P&A| 100%, 101 ||Chesterf’d & Lanc lst 5s’S55F&A\ 55 75 
| butte lst g 68 1922..J&D| 101% 102% Cale SAtton tet8i¢e soso -Ja3 36% a7 
e & Bouthwest— Erie. RR refun aes 52 | 5 
| | | Deb 5s 1925 subj to call. J&D 72 | oenne 
| | } 
| | | 
Pl beat aed 
6 Basis. / This price includes accrued interest. & Last sale. {In London. n Nominal. «Sale price. 

























































































34 GENERAL QUOTATIONS (Vou. 108. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income andjdefaulted bonds. 
| : { 
Bonds Bid. | Ask. || Bonds | Bid. | Ask, | Bonds Bid. | Ask 
Chicago — |Delaware & Hudson (Concd)— 
Gen M as 1008 Mas} si | 81% "Son 8 Sune 11930.,--J&D| 106 | 10634| Bluft Point Land Impt Co— a | 
Denv Ext coll tr4s1033-F&A) 9934 -.---| n 6s ted to31481030--J&D) 8414 8674/ Ist M g guar 4 1040.-J&3 osese 
Illinois Div3}42'490p'29 J&J 75 76% | Deb gold 5e Mar11930M&S) 92% 93 | Guar go oe eel ee 
4s July 1 1949____-.-- see eee] ise | en enoce- 30. J&3| 10234) 27777 } & 1st 78°2iM&N| 10214, 104 
lowa Diy sf 58 1919....AcO, 99% 100 || North Wisconsin—é6s '30_J&J 3) --2-= Oa Sina inw 60°39. J&J 5S ae 
Sinking fund 4s 1919--A&O) 99%4 9914) Super Sh L 5s June1930M&S; 92% ----- | _, Utica & he | 
Nebraska Ext 40 1037. e| 90°| I CMa GEW Ciao I&D| 90 | “Morris & Essex 34482000 J&D| 72 | 74 
W Divef4e192t_...._M&S| 99 |— --.--|| Ce ee aa | 
Bo Sane tale chal an) eee aeeee erase | | aac] “aeeeiee eta gu:| 100%| 1013 
olin es =e | | 1 ee eee 
o tty, astern ince ‘ee | Sou Indiana ist; 48°51._P&A 55 | 58 | eam imp tn¢4 38 MES +44 (2 56 
& Imp M 4sg'550p-J&Jf 27 30 |\Chicago Union Station— 843, 85 | Cine ke Beene e203, M&N yee Ble tV 
Ad = 1s 1d i54--ALO J 100" fs 108” Culrani a Weners tala | s es Warren ist refg3 4s Q000F & A 67%4| ...-. 
1st Ady z | 103 104 |Denver & Rio Gran e— 
Gen | 1st 59 1937_.M&Nf 714) -----!| Gen gold 68 Dec 1 1932.Q-M) 103 _ : 6814\ 682 
U 8 Mtge & Trust ctfs dep f te intone Consol g guar 4s 1083 -2-<t82 61% 2 | = —_ . hen 19387272343 70 2 Osis 
stamped M ti8 os one’s Wont Mich--Bee PereM) | | Improv’t gold 5s 1928... J&D P Teal 75% 
a 1 t P| é& ref g 5s 1955 op__.- BUS) ume 
M & N 1917 int..---- e146 4 ||\Choc Ok & Guif—See C RI & P| lst ; Sous 15 
Guaranty Tr Co ctf dep--- | 75% Cin Day & Iron gu 5s fi MEN wines ental ade “ phd Ay oe. + 45 yr 
PurM ist lien coal5g’420pF&A 40 | 50 Cin Find & Ft W—See Cin | RioGr June let gu 50°39 JED 7 | 2... 
Be oT oD ee Ids! 6° | 9" Gant sept igee gaD| 83 | 87 || BloGréo ist gas 40, J44| -..-- 38 
C Ry—1st 58’ laine --- 33°°| 38 
DamraG Chin Mo Z0meN)” 90 | 100 | ad mise gold dogs 197-36) 39 | -----| ates Yore ies te | ss 
Ev re ee | Dayton & Mich lst Se 1911, ##| Ist cons g 481949 0p_.A&0O| 55 57 
Chic Gt West—Ist 4s 1959M&S| 61 61}44| Dayton & Mich Ist 5a 1911) Re 
Re erage iacee 2h) | 101 epee emer ys |---|, ante eer MAd a ole iach 
Chic & y | é od 
Chicago Indiana & Southern Ry, | Cin Indianapolis & Weatern— _ i Des Plaines Val Ry—See Chie & | 
Con mtge g 48 1956 guar_J&J) | -e--- || 1st mg 5s Nov 1 1965 — n RR IstEq’1Sext toNov14'20 A&O 98 | 99 
Ind Ill & Ia ist g 48 1950- J&J) 50%! ree \Cin Leb & Nor—See Fenmevives an | Gonads ldasttoNoets 20h kD 93 97 
Onsen Indians 4 Louerile | 10034 103 Glaeim NO tote | | | Det Gr Rap & West—See Pere M 
S Bow | — =n 
Ret M : 5a 1947 Ser B__.J&J dbaidaatl ~ ‘7? May 15’19-21 M&N15 ye 6%) ~~ | Ryn — pen 65 78 
Ref M g 481947SerC -J&J 6816 aciipaitace Cincin North ist g 48 1951-J&J De Mepen: | M Doe an 1008 34D 50 78 
let & gen 58 1966___-- M&N| 80 | 84 |\Cin Rich & F W—7eg'21_J&D| 100 | 2222 petortaage fol 95 J&D 
Eq 44s8Sept 15'19-'21__M&8\b 6.50) 5.75% |Cin San & Cler—See CCC& StL Detroit & Tolono oa 
Eq 4 3 Oct 15" 19-21 A&O15'b 6.50) 5.75 |Cleartield & Jett—See Pa& N Ww rols & o Shoreline | ay | 
Eq ¢ 9-Aug '23_F&A\b 6.50) 5.75% '|\Clearf & Mahon—See B R & P Dul ry SS a5 RO 925%! 100 
io i x ou nt eaeD f 62 “70"| “Sa Aicrop & Colum 94 Dul Mis & Nor Ist 68 ’22..J&J| 97% ~-..-- 
gu 58 '36 0 ----M&S; 94 | -...- -- a Becta 
chi st & BEL ShL-—See CCC&StL let coma.gues g 0'1980.FEA) 78 | -.---| [eoeneg Olen t 1003-080 §7 | 2277: 
osm e merece | 8 | \ Mee EE CE gra] “oe [PLN atc! ou | “oe 
ic w asia 
Chleane Raltwoukes & f HELO) 70 | 70%) Gon Meee fost nw aaa] 78"| Fo. ist gold Oe 1087 nas] | 84%) 8s 
| Bq tr 58 1919-1929.....- Eng | 
oso Jas 72% 74%) Eq tr 58 1919-1929_..___ J&J| 066.30, 5.75%|| Dutchess CentNew 
Gen "igea g 4g A Mar 2014A&0, 6955, 6934, Catro Div ist g 48 1939__J&J| 73%, 79 nese Tenn Va & Ga—See So i | 
Cony be Jan 2014 Ser BF&A! 77 77%) CW aM Div ist ssg'0i 34s) 6035 73 Eastern Minn-—See St PM Me & | 
3 6 t v Ist coitr i — 
gene : 4 goSer C jas 804%) 83 4) Spr&éColDiy 4s ist e'40_ Mas | onnedan | Hagin aos &. mast fe io41- “MEN 934 -.--- 
Deb gold 4s J 1 1934__J&J 70 72% v ist 48°40_J&J) (0%) .-- pone aaa, “<e-~} cones 
Sreeseece ies iy! Gul Semeaaee een © | waa ie al | as 
Chic | | 93 5 
bh & Meo Ry Tat be 1926. yes ; 100" cis 3 ftc ist4s gang’ 36_0-F "33% “3077 EI Paso & Rocke Tsid—Se0 it Pas o& Bon seeest 
“é “O71zZ ' 
oh & Pac WestDiv5s’21_J&J 97%4| .....- Cons f 6s 20 dr @105.M man 99% 100% ay 2 Syativresiers: yo 
my +f oa send 24. was 9986 i00 || Glew Colum G Sin 684 35 Jas ~ ) | Ist col tr g Ss Oct 1°47A&0| 82 | ..... 
te & D Div Piet 50 1919 Jée3 98!4, 100 || ~ Gencon gold 6s 1934. _J& 102%)" 104 | istAconGoalt tr Aa Oy | cere 
Lill & Nor Geert at 434°34 J&D 89 | 5532 | Id Blm & W ext 48 1940.A&0| 75 ¥ wre Dawson R & Coal Ss '51J&J| 90 | ee 
ie & Minn Div erat wes 9634 101" toe st Te duly 1910 SerB Mas 2078 100 Erie—NY&E letasextg’ 47M&N| 81%) -...- 
y 5 3 
ava ate die] ©") | ofbwemiencres] Sil im) Rated ea ues fa) iN 
Ch & No ere Marq j Ee, woomenl ge6t| 77-7" 
Genes ee loaT M& 70 71 | hd cons ne, 1900. Ar Apr $ ] 13 * | ‘s Sth a gold 1920 .<--Ad D 3254 YA 
6g ivd/__--. -=- ---- 
Cum M gold 48 1987_...M&N| 82 84 | Empire Trust ctfs dep-. aia 15 4 red oe 1600 -ssasoures oF i8| +t 
Stpd non- DoD-pay Fed Inc Tax 81 82_ |\Cleveland Lorain & Wheeling oe es et ee 532 | = 3 
Geitaddaes oat Man) ii) $24) CORBI IME MEISE (AMO) 904) -----| uohuenean des 3ei] Sa) 
ts) 3 —_ 0 nao a + eased -<-< 
Blak ne fund 6a 1020..-£5° 108K ts | Png BU i Ae dy wed | a ie Cosy pe o— Ser A_ ers b> o 
a a” “ae y: [eaev oe “a. ‘ C paege 49 493 
k.. ™ 5a 1921__A&0 15 9734; 99% )\Clev & Marietta—See Pein RR Series D 1953_.-..__. 
a0-yeer bonds 48 1926._F&A15) 89 "| -----||Cleveland & Pitte—See Penn Co Fag 4 he Bt “ame s1F EA, b ert 5.75% 
Equip tr 4 4 1919-1922.A&O0\b 5.65) 5.25%'\Clewe Short Line—See LS & MS Ea f seeSerBBAug’ 1QD4F&A|’ 6.50] 5.759% 
Boyer Val 3348'23-J&D| 91 | 93 ||Cleveland Terminal & Valley— Reteerpee, ree” &: pi 
Des Plaines v 448 '°47_M&8 80%)  .---- \|_ 1st 48 gold Yd 1995_..M&N . a ~ Fay OE hd. 
Frem & Mo "33 A&O} 106%) ____- Coal & Iron Ry—See Western M |aryland B iy ~w a 
Ia Minn & NW 1st3 Ka’ 35J4&J 78 81 '|\Colo Midland—1st 48 g°47_-J&J} __.--| -___- les he "08 6 4 ny 1928.343| 222. | oeere 
ManitowGB&NWayge 41J&J ie ee | Cent TrCoctfsofdep_......| __...| ____- J Fines K-: a oeeeceel “gg~"| “ge 
Mashf ext ist M 5s -A& Oc) axel (Colo & Sou Ist g 4s 192% ---F&A 87 87% Chi ye AUT fon he 108 | 
Mil Lak 8b &W 6s 192i1M4&N 10034} __._L| | RefMg 4s May 1°35- MEN 78% 79 | A to Jul y 1928 J& 92 
Mich Div ist g 681924J&J3} 104 106%) Ft Worth & DC 68’21__J&D 98 9934) Che Erle So. ist 1983" MAN 90 | “33% 
Ashland Divist g6s’25M&8S} 104 | _____ '\Colo Sou N O & Pac—See St L&|S F Glove & Mah Valg 50°38 Ja3| 9136! an 
ulsparted srtaaNWistas 47M&S| S04) “Si |e goldet 61990. Ves] 30 | 50 || Srlek Jersey et Ge ls5-Je3| 98%4| 735% 
8 4, | || 488 gold sf os 1930_._. 2 | 
Mil&BtateLine lst3}4s'41J&J) __---)  ____- || __ 1st cons 58 Oct 1942" --A&O} ---.. 35 Genesee River 63 1987. J&s 12078) saa 
Minn & Ia Ist g 3448'24J&D; 90 92 |\Col Connect&Ter—See Nort& W Ne aN Y int ig i008 Jay 92 96 
Peoria & N W 8 1926 M&S ee ee: ‘Col Hock Val&T—See Hock Val NY. aNY1 $00 1010 
Prin & Northw 81926 J&J| 87 .----||Concord & Mont cons4s’20J&D; 96 | -_.-- Extat5% - 150 M&N 
8t L Peo &'N W 1948_J&J| ____. 95 || Deb 4s June 1 1920____. J&D| 92 | LLL. NYG L madman! “ar| 7727 
St Paul EastGrTr4 47 J&J 85 87 || Deb 3s June 1 teat. .-J&D ee eae NYT ke r aE RR | ----- 
Bioux City & Pac3 4s’36F&A 77 80 |Conn & Pass— Ist t 4s °43_A&0 ae } «eawen AL ar 1922_M&N 93%) 
Chicago Peoria & St. Louis— i} &Richf 1st5s’41 gu_J&J ee Beer NYL Caw wr t Ist "te 712 | o<-e= 
Prior in § *g8 1930..M&8 5 | 45 ‘conn yee szene Go 10 943-_ rs: tS ones extended at 8% to"43 He 8734. 
Chic Rock Isl & Pac Rallway— | | ais ee &J|} 93 | -__-- og Sees a Tee at ass) §04| ----- 
Genera’ gold 48 1988_...J&J} 751% 76%| 3)4s Jan t 1023 SEIS 383 mS 2 acanc NY Sa & i ll | =s2-2 
rks 19340pto1911_A&0O; 7214 72% \Conatching Ry (Phila)— ist a A oe 1937 ..J&J 1 | 75 
Ser H 1919-1923 _ J&5S\b 6.35 5. 90% | lst M gu 4s Mar15’51.M&S 15 83 87 of a eg ee 937 Baa 80 
i 448 Oct '19-Oct'19. aot) b 6.35) 5.90% \Connelisy & Monongahela Ry— ny ge gs ae 7 ? 
a 46s Nov’'l9-'25__- Nib 6.35) 5. 808 lst sf g 48 1930 opt__._.M&S 92 94 t o ey g 043 "MEN 88 | 98% 
Eq 4s July’19- July 27- wad b 6.35) 5.902 7%|Cuba RR—Ist g 53 1952___J&J| 78 82 | Term let g Se y96s..-BSN 
Burl Cedar Rapids North—| Imp & equip 5s 1960 - -M&N 75 | Sons ¢ : ins 810 os | 
Con ist&col tr 5s g’34 A&O| 92% _. _.|\Cum & Penn—ist g 5s'21_M&N en eae wen - wD ° He ree an 
Cotes Rap Ia Falls & NW— \Current Riv—See K C FtS ¢ x | | es x. Be ee 
gold guar 1921_.A&0) 925% 9814 |Dallas & Waco—See Mo K & Erie & Jersey— . ee 
MASEL let gu. g7e’27J&D) 90 | ..... \Dawsa Ry & C’l—See El Paso H Southwestern |Erie & Pitts ane og? Ee | canara 
Choctaw Oklahoma & Gulf— |Da n& Mich “See Cin H& D| European & is , ae £ enh | 
Gen Mg 58 Oct 11919J&J| 9854 ____. . & Bound Br. 34s ’55_F&Aln 75 | .____ Evans Hend & os _— me i bs | 
Jenne poe 58 1952_.M&N/ 88 92 [Delaware & Hudson— Evansville & Ind eeepc 8 yasly 15 | 23 
Choc & Memph 5s 1949__J&J| 90 95 Cony 58 1935-.-...--.A&O) 9114! 93 Consol g guar 6s 1 1934234317 13 | 33 
Peoria RyTer 48'37 gu op J&J CE vise § Ist lien equip g 4448 '22__Ja&J 96 34 97 | Ev &In Ist g gu gu 68 
RI Ar & La 4}48 1934..M&8) 6814 6914) 1st & ref gold 48 1943_.-_M&N| 83°°| 84 || Evansville & atto— 44. | 97 
Rock Is] & Peoria 63 '25__J&J Rie “37° 5% notes 1920_.......- F&A) 98% 99 || 1stcons gold 4 "1921... 38) J 665% 
BtP& KCShL 4¥48'41P&A) ~6813) ~§5°"| Adirond Ist 4443°42 gu_M&S| 0 | .....|| 1st gen 58 gold 1942. - -- \£0 | ae 
Keo & Des M—1st 58'23A&0, 6513, 6714| Albany & Susq 3s gold 1946 | | Refund M 5s July 1941 -Jes) ----- | tee 
Chic 8t L & NO—See lll Cent | (conv before 1916) gu_A&O 74 | 75%) Mt Vernon Ist 6sg 1 OrA&O| 2222 | "938% 
Chic St L & Pitte—See Penn Co } | ln Sai Co F lst g 5a Agee <h iu senna 
! | | Fargo & 80~ See Chic M & Bt F 
| ! | ‘Fitchburg—6s Jan 1 1934 J&J| 80 | ..... 
| | | 4\s ret 1928... -.---- M&N| 8114) ----- 
) | | tetetunding 1925--7---M&N| 83741 --=- 
| ! s refunding Mar 1927..M&8| 80 ped 
| I i 
6 Basis. / This price includes accrued interest. & Last sale. i1n London n Nominal, s Sale price. 



















































































May, 1919.] RAILROAD BONDS 35 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. Ask. Bonds. Bia. Ask, Bonds. Bid. Ask. 
Fitchburg— (Concluded) Indianapolis Un 444s '26._.M&N 85 90 ||Louisville & Nashville— 
ay ding 1927_..... A&O 0 3. wees Gen rt ref g 58s 1965 Ser A_J&J Oe a sesew Gen mort gold 68 1930..J&D} -~.---| -.... 
@@ Jan 1928............ J&I rf 3” | ea Interboro-Met \See Street & Ei 50-year gold 58 1937...M&N 97 104 
3348 Oct 1 1920_..... 2 (*  £ . eee {Inter Rap Tran iy Ba Unified id 48 1940..__J&J 85 85 
834s Oct 1 1921_.._.__. A& a ees tional & Gt Northern— ea, tr et. 5¢1931_...M&N| 93% 97 
Troy & Boston—7s 1924_J&J; 103 | -...- Ist @ G6 1910....c2cse 92% 96 ry eX Dec ’19-1923...J&D/6 5.90) 5.25 
Flint & PereMarq—SeePereMar 5% notes Aug. 1 1914.._F&A 38 47 At K & Cin div 4s 1955. M&N 76 78 
Fla Cen & Pen Seab Air Cal Riv Bridge 78 '20..M&N; --.--| ----- Atl Knox & Nor ist 5e°46J&D| 9734) 100 
Florida East Coast 4448'59J&D| 82% 83 /||Internat Rys (Central America) x Conso d 48 2002..M&S/ -..-.| -..-. 
Florida South—See Atl Coast L lst M 5s 1972 opt_-._-_M&N|Yf 75 80 Lou C & Lex 48 g '31_.M&N 92% 95 
Florida West Shore 58 1934.J&J| 72 | -..-- Iowa Central—See & 8t L N O & Mob Ist g 63 1930_J&J| 103 104% 
Fonda Johnstown & Gloversy— Ia Minn & N W—SeeC & N W 2d gold 68 1930..__.. J&I OG Ml * ..n00 
ist cons ref’ gE 4448 1947_J&J} 68 | 75 |Jacksonvw Ter Ist 5s ‘eee. 80 | was. Pad& Memdivist 4s '46.P&A| 78 84 
Gen ref’ & £0 4s 1950__._J&J 55 | 61 = |\Jamestown Frank & Clearfield— Pensacola Div ist 68’°20_.M&8} 99 | -.... 
lst con ref 444s "520pt-_M&N| -52 (| 57 Ist g 48 1959 eat he J&D 8034; 90 St Louis eed Da « 68°21. re 99%| -..-.. 
Fort Dodge Des Moines & Sou— Jefferson—See SE. Oe WOON cede oun M& 55 60 
Rk 2. eee J&D 82 | 86 wry Union Sistion— SE& St r div 68 io3i-mas it ae RP eee 
FtSmithé& West ist g 48°54_A&0 i WE Saale: 1 £3 1940 gust ay $y) om 77 87 EH & N Ist 66 1919.._.J&D) --.-.-| ----. 
Fort 8t UnDepDet 4s ’41 —_ 7a 1 wetwaw Kal 4 R—See L Henderson Br 68 g 1931._.M4&S/ 101%) --.-.. 
¥t Worth & Den C—See Col & § |\Kanaw Mich See Tol & 6 Cc Kent.Central—4s g 1987_J&J| 765%| 79 
Ft Worth & Rio Gr481928_J&J| 57 | ----- ||Kankakee & 8 W—See Ill Cent Lex & East lat 58 1965..A&O} 9414) ----- 
Fre Elk & Mo Riv—See C &ENW ||Kansas yon J Clinton & Sp— L&N Mob&Mont4 ev 45M&S ae eee 
Galv Har & San An—See So Pac \|__ 1st 5s gold 1925 guar...A&O| ----.- 80 Loulsy & Nashyv South’n joint 
Galv Houston & Henderson— Kan City Ft Scott & Memphis— gold 48 1952__.________ J&3 71 73 
lst M 5s, 1933_.....-- A 76% 78 Refdg g 48 1936 guar-..A&O| 68 6834| L&N Term istg4s’52gu J&D) 67 | ----. 
Genesee River—See Erie RR Cons 6s 1928.._-..... M&N| 102 | 1031g| NasF&8SletgugSe’37-F&A| 92%4| “98 
Gen & Wyo ist g 5s 1929__A&O 70 | 80 Current Riv Ist 58 1927_A&0O|} 85 90 || Newport & Cincin Bridge 
Geor & A abams—See Seab A L | | KC Mem & Bir 48 1934_.M&8;}_ 75 80 | let M g 4340 1945 guar.J&J| 8254) --.-.-. 
Georgia Car & N—See Seab A L Tnceme 5s Mar 1934 oom Te Gemcel «mae Pensa & Atl lst 6a gu '’21 F&A ees 101% 
Georgia Coast & Piedmont— en eee ae 72 S&NAlaConMg5s'36F&A| 963%) -__.- 
1st gold Ss 1962_....... SPAR a Sone Kan ‘Che & Mem Ry +, oe Gen con gu g 58 1963 A&O} 88% 921% 
Ga & Fla ist g 58 1956__..M&N 15 25 ist 5s gold 1929_.____ 88%! 90 ||Macon Dub & Sav 5a 1947: J&J 75 85 
Geor Midland—See South’n Ry Kans & sm 5s °22_ REA heswnl seme Macon Terminal 5s 1965._J&J 85 89 
Georgia Pacific—See South’nRy Kansas City Mexico & Orient— Mabkening Coal—See LS & MS 
Geo RR * Bank’g 68 1922_._J&J . eee ist gold is 1951 (undep.)F&A\/ ----- a — Central Col a 5a ‘2440 OB4E) seca 
SS  . eee IJ&J ge ees % notes Apr 30 1916__A&O/|/ 10 25 st & ref 4}48 1935 _____ 8744| ----. 
és Jan 1 1947.......... &J| 78 83 ||Kan City & Pac—See M K & T ist & ref 5s Dee 103577 Je ss es ae 941g 
Ga Sou & Fla Ist g 5s 1945 J&J oh. A ‘eused Kan City St Jos & Council ii. Eur & N A 4s gold 1933__J&J 70.1 4cqne 
Gettysburg & Har 5sgu’26A&0/ 95 97 Nodaway Val lst 781920 J&D} 100 | ----- Hereford Ry—G 48'30.M&N| -..--| ---.. 
Gils Val vy & Nor—See Sou | Pacific Tarkio Val Ist 7a 1920..J&D| 100 | ----- Knox&LincPenSL4s’'20_F&A| 96 | -.... 
Gr Rap Bel & —SeePereMar Kan City Southern— Upper Coos Ist ge 4s’"30M4&N| ~-----| ----- 
Grand Rap & Ind—See PennRR 1st gold 3s 1950_.-.-.-. 60%} 63 ——— ag t-4 ry” nemsat, .«ceue 
Grand Trunk West 4s £'50_J&J| ----- 75 Ref & imp’t 5s Apr 1 "50_J&J 85 85% ry rnp ng Co Ry egy 
1st 4s$July 11950_.J&J| 63 68 ||Kansas City Terminal Ry— | aise an 1954 op 1924. ee iy eee 
Great Northern— lst g 4s 1960 op 1930....J&J| 7634, 77% |Manila RR—See Fo Goy’tip. 49 
CB&Qoolltrg 481921_.J&3;} 95% 95% ‘ s notes 1921__._-__- J&J| 96 96 ap anitene & 8 E—See Canadiar| Northe|rn. 
ist & ref g 4348 1961 op’41J4&J S638) vaccua notes Nov 15 ng M&N . 100 100 ano hton & Ont 68°25 A&O 90 95 
5% notes 1920.-..----- M&S| 98%| “53° "lk O Viaduct & Term Ry lst sf Md Del & Va 5s 1955qu._-F&A| 35 | -..-. 
Great Northern Ry of Canada— 44s Sept “34 op °30 1 30 rons J&J\f 18 25 |\Maryl & Pa let g 48 1951_.M&S/| ----- 61 
Con 48 1934 opt to 1914_A&Ollf 76 81 eneeny Cent & N Income 48 1951__.._.__ &0O}/ 12 20 
Green Bey & West deb ctfs A..| _.--.. 794'\|\Keokuk & Des M—Bee o R 8 P Mason City & Ft D 
Oe See Rank 7 7% |Knoxv & Ohio—See South’n Re lst M gold 4s 1955_____ J& 45 50 
Greenbrier Ry—See Chesapeake! & Ohio Lake Erie & Western. Memphis Union Station Co— 
Greenwich & Johnsonvillie— lst gold 5s Jan 1 1937-..J&J| 8314] 90 ist g gu 5s Nov 1°59..M4&N 94 99 
Ist old 48 1924___._._. J 88 94 2d g 5s July 1 1941_-_-. &J| -----| 74 |Merchants’ Br—See Term RR 
Gulf & Ship Island RR— No Ohio 1st gu 58g '°45_A&O| ----- 95 ||Meridian Term 4s 55 M&N| 65 | -.... 
1st ref & term g 5sFeb’52.J&5| ___-_- 7614 \Lake Sh & Mi Bo— Hee NYC/&Hk Mexican Internatio 
Gulf Terminal of Mobile— poe dand Term Ry & Bris e Prior lien ¢ 4s 1947_-_M&S ae Seer 
lst mtge g 43 1957 gu_._.J&J| 63 70 lst M gold 5s 1923__.-_- SS | ensse || 1st con gold 4s 1977 = ee wareiel r 660 
Hartford & Conn Western— high & Hudson River RR Stam a ropto Mar’07| --.-- on_ew 
lst ext g 44s July 11923.J&J| 92 | ..L-. Gen g 5s July 11920 guarJ&J| 9834; 100 Mexican Nort let 1930_ T&D 45 éwarde 
Hawkinsv & Florida Southern— Unguaran apg eae aes 9844! 100 |\Mich Cent—SeeNYC&HR 
Ist M 53 Apr 1952....A&O) -.--- 93 ||\Lehigh & Lake Erie—See Lehigh) Valley ‘Middlesex Valley—See Leh Val 
Henderson Br—sSee Lou & Nash Lehigh & New England— ||Midland of N J—BSee Erie 
Gocking Valley Ry— lst M g@ 3a 1945_...-... J&aJ 9914} ----- Midland Term 5¢ 1925._..J&D 85 pay 
ist cons gold 348 1999..J&J| 77 | 7834'\Lehigh Valley— |Midland Valley—5e 1943_.A&0) 78 85 
Eq 5a 1919-1923______- F&A’ 5.90, 5.40%|| 1st 68 ext g 4s 1948____- J&D 87 90 | Adj M Apr 1°53 Ser A-Sept)/ 28 | --... 
Col & HV Ext rs 1948__AaO 765%  .....|| Con M 68 ann reg irred_J 116 cea = | See prea ik .2eo eee 
Col & Tol lst g 48 1955_F&A 7634; .---- Con M 68 ~ old 1923. “383 101% 102% Aiton & _omae— i 1955_A&0| ----- 75 
Holidaysb Bed & Cumb—See Pia RR Con M 4 1923_.... J&D 5 | Chic & N W 
Hoosac Tunnel & Wilmington— Con M 4 $s ann irred-J&D 4 o7 | Milw NowSeo Chie Mil &S8tP 
lst M g 5a Sept 1923. -_M&s REN EER Gen cons gold 4s 2003.._.M&N| 80%) 100 |Milw é Sparta &N EE Chic} & N W 
Housatonic—See N YN H & H Gen con g 444s 2003.._.M&N| 83% 10114 | Min& Pac —See M 8t P&SSM . 
Houston Belt & Term 58’37J&J) 85 88 Col tr g 48 Aug’19-Feb’26P&A\/64%4%| 5344%||Minn & St L—Ist 74 1927 J&D| 101 | -.--. 
Houston E & W Tex—See Sou Piacific Coll tr g 68 1928 _______ M&S, 102%| 102%) Pacific Ext ist 681921..A&0| 96 | -.-.- 
Houston & Tex Cen—See Bou P/acific Easton & Amb 53 1920..M&N/| 9972) 100 || lstconsol gold 581934..M&N| 7414) 76% 
Hudson & Manhattan— Lehigh & Lake Erle— | ist ref’g a7 4s 1949_. M&S 4234| 44 
1st g 58 1957 opt____-__- F& 59 60 ist 4448 1957 gu.___- 88 93 || Ref&ext 5aFeb’62 BGewl sence 50 
Adj in cup to 3% Feb 57 ASO) f 17 17%| Lehigh & N Y Ist 48°45. Mas 70% 79% Des Moi&FtD Ist 4s, '35_J&J | ee 
lst M 4348 1957 cony...P&A| 60 7 Lehigh Valley Coal— | Towa Cont lst g 881038-J&D| 76%) 81 
N Y & Jer 1st g 5a '320ptPF&A; 90 93 lst 5s gold guar 1933__J&J|} 98%! 101 lst & ref g 49 1951_._.M&S| 40 43 
Huntingdon & Broad Top— 1st 40-year gu int red to Minn 8t P & Sault Ste Marie— 
ist g 4a Sept 30 1920....A&O\n 75 85 We | bebe 79%| ----- lst cons gold 48 1938_...J&J| 8414) 85 
mige 42 gold 1925____F&Aln 70 80 || Lehigh Valley Ry of N Y— Ist cons gold 5s 1938_.._J&J| 96%%| -.--. 
Sans ar 31 1925._.A&O\n 60 65 iss 4 8 gold 1040__--J&J 89%| 8934) 2d M gold 4s guar 1949..J&J| 70 75 
Huntington & Big Sandy—See [Balt & |Ohio Leh Val Term 58 1941..A&0} 100 | ----- og notes 43geDec'l9 #225&D\b 5.85) 5.40% 
Hutchinson & S—SeeA T&S F Middlesex Val ist 58'42 M&N OF | wares Ste M & Atl Ist 48°26 J&aJ 9034) -..... 
Ulinois Central—1st g “eo J&I 85 | ...-- Pa&N YCanal con 58°39 A&O 99 102 | Mion & Pac Ist 48 1936__J&J| -----| - ..- 
ist gold 3349 1951_____.. J&J| 72%) ____- Con M 4s 1930....-A&O 90 95 MStP&88M4CentTermRy— 
Main L ext Ist g 3}48°51_A&0 724%) .---- Cons M 48 1939____. A&O 86 90 | 1stChiTer sf4s'4lop’ 16M&N 2) seca 
lat m £ 38 1951 -.-.-.-. te Gap Lehigh & Wilkes—See Cent N J ‘Minneapolis Term—See Wis Ce|nt 
Ist m £ 48 1951 -.-.-... Ol 68 71 |\Lex & East—See Loutsy & Nas|h ‘Minneapolis Union—See Bt PM|&M 
Tr bds £€ 344s 1950 _-__-_-. lf 62 65 ||Litchfield & Mad lat 5s’34M&N 70.2 «waacndl |Mississippi Cent g 58 1949_J&J 82% 90 
Coll trust gold 48 1952..A&O} 755%! 81 Little Miami— Miss River & Bonne Terre— i 
Col Tr L Tg 4e°53M4N 73% 754) guar 4s ag i Sa 7134) ncnee lst ef g 5e 1931 op_____ A&0O | Dig i ae 
Pur lines lst g 342 1952_J&J 72% 73 Iinatzie > Rk & Hot Sp West Ry— ‘Missouri Kansas & Texas— 
Rel g 48 1955 opt 1918-M&N| 7914) 8154 4s 1939 guar_____- &3| 65 69 || 1st gold 49 1990_____._. J&D\f 6344) 64 
Tt iat ref M(IC& CELE 7h Long teland Unified ¢ as "49M48 74 754%| 2d gold 4s June 1 3000-.FSAJ 30 30% 
Se 1963 Ser A___..._- J& 88 91 || Refund g gu 48 1949_.._.M&8 754% 76 || nion Tr Co ctfs dep___-_- 30 33 
Gold 5%s Jan 1934____- bs 96%! 97 |i Tax-exempt N Y_......__- eral eas ist Extension 58 1944..M&Nif 20/4) 31 
“quip tr 434s Aug’l9-’23 F&A\b 5.70) 5.30%)|| 1st cons g 5s July 1 1931.Q-J 96%| 97%| I1set & ref 4s gold 2004_..M&Si|f 45 461% 
Eq trust 4398 July’19-’26.J&J|b 5.70) 5.307, lst cons g 48 July 1 1931- o a 87 | 98 Guaranty Trust ctfs dep_-_- 40 46 
Equip 58 Aug °19-'24...F&A\b 5.70] 5.30%'| Gen mort g 48 1938_____ 764%| 784| Gen M sfg 4365 1936...J&J| ----.- 31 
Cairo Bridge 48g 1950..J&D) 78%)  ___- Ferry lst 434s cong idaaMes 89%] --..- N Y Tr Co ctfs of dep.....| -.--- 35 
Litch Div let g 38 1951_.J&J} 60 | ____. Eo gill Aap ie. Ss aegereee Consol M g 5a 1940....A&O|} -.-.-| -.... 
Louisy Div 3% g 1953__J&J 6754) ...-- } So gold 58 1934_J&D BO f° «mars 6% notes '16 Cent Tr ct!M&N 28 aBe 
Middle Diy reg 58 1921_.F&A| 9714) ____- | Deb gold 58 1937_._... M&N| 72 | 74%| Eqg 5s June 1919-23_..J&D\b 7% 6% 
Omsha Div lst 38g 1951 F&A hs SBaeateaey || Montauk Ext 5s 1945___J&J 88 | 90 St Louis div g 4s 2001.-_A&O intense 30 
8t Louls Div 343g 1951.J&J} 70%) 7214) Brook & Mon 2d 581938 J&D| ----- P” anon Boonville RR Bridge— 
St Louis Div 36g 1951_..J&J} 61 | 65 || LIC’y & Fcon 591937M&N| ----- | eaese lst g guet 4s 1931_._M&N OS ee cicintide 
Sp’gtield Div Ext 3}48°51 J&J| 67%) 8134) N Y Bay Ex R Ist 5a g'43J&J| ----- |, mouse Dal& Waco ist gu 58’°40-M&Nif 60 | -..-. 
estern lines g 49 1951_._F&A| 76%) 80 || NY B’klyn & Man Beach Ist Kan C & Pac lst 4ag1990F&A) 5334) ___.- 
Chicago St Louls & N O— old S6 1935........ A&O| 94 | ----- Mo Kan & E 5a uses 2g. A A&O|f 40 55 
Con g 5s June 15’°51.J&D15 95%| -.-.. nVa RB Ist g 58 1927 M&S 92 | 98 Missourl Kansas & J 
Con g 3}4s8J'ne15’51.J&D15| 665%) =55| North Shore Branch— lst FF 5s May 1°42_M&Nif 60 77 
Eq 5aJn 1920-Dec 1924 J&D/b5.90%| 5.35%) lst con 5s g Oct 1 1932 Q-J 90 | c-cu-e Mtg&Tr Co ctfs dep 60 70 
Mem Div ist 4s ¢ 1951 J&D 9941 ..... Lousiana & Arkansas Ry— MK&TofT Ss 5s gu ’42 M&S 52 59 
Kaukakee & 8 W 58'21_F&A| .....| ____- ist sf g 53 1927__._____ M&s} 85 | 88 Sherman Shreveport & S— 
8t Louis Alton & Ter Haute— | Louisiana Western—See Southern Pac) ist M su old 58 1943-J&D) -....| 65 
Bellev&Car 1st 68'°23.J&D|} 9514) _---- Loulsy Cin & Lex—See Louisy& Nashv | 8 W Coal & Imp ist 68’29J&J) 30 | ___.. 
St L South lst g 48’31M&S| 80%) _ Louisville Henderson & St L— Texas & Okla—5e¢ 1943.M&S/f -__.- 50 
Carb&Shaw lst g 4s°32M&8| 735, ____- lst mort gold 5a 1946....J&J| 92 97 |Mo Okla & Gulf RR 5s'61 M&N| _----| ____. 
Ind Bl & Wa—See C CC & 8t L Louisville & Jeffersonv Bridge—| | |Mo Pacific RR (new company) 
Indiana [ll & Ia—See Chic Ind! & Sou Guaranteed gold 48 1945.M&8| 70% ----- ist & ref 58 Jan 1923....F&A| 9154! 95 
Ind & Loulsy—See Ch Ind & L | Ist & ref 5sJuly 1926....F&A} 8914) 89 
Ind 8t L—See CCC & St L— | lst & ref 5s Jan 1965..._.F&A 833 87 
| | | Gen M 4s Mar 1975....M&S| 60% 61 
| Mo Pac—Cons 68 1920... M&N 99 5%) 100 
| | . | 
} | \{ 
6 Basis. / This price includes accrued interest. & Last sale. In London. n Nominal, s Sale price. 




































































36 GENERAL QUOTATIONS [Vou. 108. 
NOTICE.—AII bond prices are “and interest” except where marked “f’” and income and defauited bonds. 
Bonds. Bid. | Aek. Bonds. | Bid. | Ask. Bonds. Bid. Ask 
Missouri Pacific—(Concluded) N Y Cent & H ans ) 
Eq $@ May'l9-Nov '21.M&Nib 7%| 6% Moh & Mal as Bi (Cee) 75% ----- ere boom E| 9s) ----- 
Caees Mar 11945 0pt.-.M&8} -----| ---.-- Consol g 3 Dn: coseal “witeue Okie River—See Balt & Ohio 
= ext to July 508 ot 1K NJ June ist do gu 06. FEA 70% icone Old Coeleny—4s gold 1924._F&A| 91 . -.--- 
ee eee 2 onoece Har 
Boony StL4&8ou Ss’51 op F&A)S -----| ---- N VENOM E RST AKO] 97%| L2zlt} aeJen 1988. | Hi 2 
Cent Br UnPacist g4s’ “rt 66%) 8414 N Y¥ & Put 1st 46g 1993_A& 78%4| ~793z| 3340 July 1 1032....___- BU ante 
Pac ef Mo ist ox g fo 4s '38_F 3044; 90 Pine Creek gu 68 1932..J&D| 10334) --.-- Oregen ernia—See Sc Nae 2 Senet 
2d ext Se E Mesee'y 873%; --..- Pitts & L Erie 6s 1938..-J& 06 | anaes Oregon- mn RR & Nay 
St LR E ist $61938_.M&N| 90 | ...-.. 5s Jan 1 1928_._____ We Bese lst & ref g gu 48Glopt..J&J| 77% 78% 
Car’deletBrist4}4e°38 A&O} 80 | ___.- Pitts McK & Y Ist 68 ga Na5 103%| .-...|| OreRR& ire cons 45°463&D 80 8 
St Leuls M Bou— 2d és guar 1934_____ &5| 102%) -...- Oregen Shert Line—See Un Pac . 
Unity & Ret's & 4s'20.J&J| 80 804%| RW&0Ocen Sa July ’22..Az0| 9854! _____||\OswegodéS@yracuse—See D L& W 
Gen con ry & 1g 58'31 A 94 94% RW&O coms g 3348 '22.A&0| -.-.-| ----- Poctt Coast Co—See Misc Bde 
Gen Cen stpd gu g5e’21A& weswe] cosce || Utica & B Riv 4s g 1922_J&J 35% wine’ Paducah & Illinois— 
Eq bs May 19-Nov’21M&N/ 66.75 6%| West Trams Co 3349 '23.F&A| 80 | -- lst sf g 448 1955 gu J&s| 803 95 
Bias Galt Div 40°33 M&N| 7534| 755, West Shere let 4a “"jé3| 75%| 76. ||Pan American Ist 5e’340p JaJ| 25 | 50 
Pine Bluff & W 58'23_A&O| 87 92° NY C & StL Ist g 48°37..A&O| 8014 8214|Pennsylvania RR— " : 
Verd Val 1&W 1st5e’26 915%} ..... 4s 11931_._.M&N| 7444) 75 Con M 8s g 1919 M y 
Mobile & Birm—BSee Southern R ; Y RR— | do 4s gold 1943. “TMEN 3654 Ha 
Mobile:& O— ist os 1927-3&D 10244 10834 " ist M 4348 a REPESE Fea 84 | 84%! do 4s gold 1948_...M&N| 8614 87% 
Gen g 4 1938_...---.-- 65 -.-.-|N ¥ & Harlem—See N Y C & |Hud B | a ‘stamped dollar bends 85% 99 
Eq | eee b 6.30) 5.85%||N Y¥ & Jersey-—See Hud & Man do 44s 1 re " 9314 + 
Eq 5s May’19-Nov’23_M4&N/b 6.30 588% N ¥ Lack & West—See Del x & Wiest Gen g 4148 1965_..__.__ $5 °4| 86 
440 Sept’10-Sep °22 M&S|b 6.30) 5.85%|N ¥ LE & WC RR—See Geng ssDeci'eatemcitsM&s| 9434, 95 
entgom Div g Se 1947-F4&A| 87% -_._.|.N ¥Y & L Br—See Cent of N J. Con M 3 1945 J&j| 80 rt 
St Leuis Div 581927 ..-J&D| 84 88 "||N ¥ New Haven & Hartford— Col tr 49 Ph W & B 1021_J&J| 9614) 963 
St L & C 4s guar 500} 0a 80%4| 815) DebésJan15’48conv J&J 15} 81 | 8214 RE pur mon ist g 4s’23 M&N ae os 
Moh’k& NY Deb 4s July1’55non-convJ&J| 524 54%) Gen ft eq 4s Ma. * 19t0'20 Fib 5 63 5.25° 
Mono: ahela Sou 58 1955 hao + toe Deb 48 19 non-cony &N 5214) 5414! Gen ft 4s J 7, ? Q- — 5.25 
Mont Cen M Dee Me 1018 ton-cony Ae] 50°°| 60° "|| Gem ttenksseAnr's0-23O a0 5.65! 5.26% 
Morgan’s La & Tex—BSee So P Deb 4s Apr 1 1922_...--A&O| 78 | Val ey eer Se 5.25% 
Morris & DL&W Deb 3348 Mch 1947_..-M&8| 49 | -..-- BaltCheekAt istgis'sd M&s| 35 °| 40 
Mutual Term of Buf 481924343; 97, | -.--- Deb 3548 1954 non-cony A&O| -.---| 50 ere Del gu 48 1927.F& 90 o4 
Nashville Chattano & 8 L— Deb 38 1956 conv....J&J| 50 | 52 lat g gu 3348 1943____J S| 71s) oo 
928--A&O| 98%) 9874| Bos&NYAL Ist 4s g’65-F&A) 72%) -- Lab & Nor 4s 1943. MAN} 81 xen 
Centreville Br 168.1928--3&3| 100%| 103 Cent New Eng 4s 1961--J&J| 6034) 62 || Clev&Marletta—4 $333] “357 
reeainee Be tS let —'7 &J} 100%| 1044 Dutchess Co 4348 | ade Bens. Cleveland & Pitts Saag 842; 95 
Danb ts) on sseenl. enton SerA4}4sgengtd 1942__J&J 92 
National Rys of rg Con 8s July 11920....J&J| 97 | .-.--|| SerB4i%sgengtd1942.A&é0| 92%) _.... 
Priten g 43400f 1087---.J&J| -.---| _._.- Gen fe Apr 11026-.--AS0| 95.| 2222 FA) ei $354 ab 
Jan. 1914 coupon on ------ 38 58 || Harl Riv & Portch 48°54M&N| 74%) _---- C 3s gaMEN| 7314) 22z77 
qaily, 1214 coupon on... ---- | 50 || Housatonic con 58 1937-M&N| 90%) --_-- Ser D Stas men std ‘GObaal 7ahe| 227 
77-.-~.- ~~ sotBO) --0-| o-oo Naugatuck ist 49 '54..M&N| 7034) ----- D Riv RR&B gu g 48 36 F gis] r22 
April 1914 coupon on_-- -- 83 | -.... New Eng cons 4s 45 gu J&J| 74%) ----- Erje & Pittsburgh— wes: Meoons, Taaeme 
6% § notes notes June 1918..-J&D| 30 40 Be July 1°45.J&J| 90%) -___- gu g 34s SerB "40_J& 773 
Nat Temeary 18 ig ea a wt nN YENEBosTerds °39 A&O| ----- -=-=- © t940., Jas] 978) 2272 
1st cons g 48 1951__._-- A&O| ...--| 22222] NY Prov & Bos 4s te ALO "OM scca -, ge Giss03a3| | 80 
April 1914 coupon on-_..-- es oo N Y Westchester & BosRy—| | daveb Dedioni & ate <o--- 89 
April 1914 coupon off.....| ----- 40 ist M g 4348 1946 te Hr 44 44% Lg 4s 4s 251 guar T& 5 | 
ebraska—See CB & Q Prov Sec deb 48 1957 gu M&N| -----| ---<- Pen aa | 
New Eng RR—See NYNH4&H| « Prov & Springf 1st 5s fo22saJ| 85° | 22.7 anglais 1921. J&s| 9734 
New Hav & No—See NYNH4&H Prov Ter Ist g 48 gu '56.M&S| 69 iat Mg tise, rss 4) ----- 
J Junction—See N Y Central N Y & Nor—See N tral |& Hud |River— Gu g 49 1931 o O| Bei] Bote 
New Jer & New York Erie New York Ontario & W. — Gu fr ctfe g 31 Oe MEN] 8034) 0? 
New Lon Nor ist és °40-- Jad, 75. | ccc -|| Bel iste de June 1902..Mas) 64%) 66 Gu trctteg 350 1987. Mas| 7754) 22, 
1 @e -<-- 
- New Orl GtNer 1st 5s 1955 rh oy 50 53 el ee ty *P9 Men's Mas 66.357 5.75% Gu Tobe 5 Sead Te 7 he 187 
New Orleans & North E 6s 19 N Nev-iste acto Jad| 33 | Bete Gu & etfs e oSin aa aD wl Ber" 
“xtended at 5% 1040. MeN oanss -----|| Income 4s Jan 11939-..M&N|_ 84 38 °|| Pitts C C & Bt oxonmcseael 75% - 
NewOrleans Term 1st 48°53.J&J| 67%; 70 |IN ¥ Prov & Bost—See N Y N |H & Harrt Con sBerA ’ 

New Orleaus Texas & Mexico— N ¥ & Putnam—See N Y¥ Cent |& Hud River do" der B 1042 A&O| 90%! 96 
st g Ge Oct 1935.Rer A--J&D| 9494) 05, IN ¥ & Rockaway Beach See Loing Islaind do SerGie42 -M&N| 905 90 
Newport & Cin a| ville & Meme N Y Wonte & Bos Bes oy YN|H«&H 2 4 se Be MEN + iat 
Newp & Rich—See Conn & Pass Nodaway Val—See KCStJ&CB do 4s Ber D °45. MEN] 89% “905 
NY B & M Beh—See Long Isl Nort & Atl Coast L do Tes3 Jed! 5954| 93° 

N ¢ Boy net RR—Seeo Lone Isl Nest & Dere—See . do 4a Ber F 1953.J&D) 891% 93 
New York Central R. R.— let & ref g 66°61 0p"15..F&A| 68 | 69% do és Serif 1900 -Paa| so%8| 90% 
Conv, deb. 68 gr Bes rete 9734 97 54|| Norf & Bou lst 5¢1941_.M&N| 875%) 95 de 3i<¢s Ser E40 PRA $374 - 
¥ , s7 lst gen g Se 1054 opt —J&3| 65 |. _- L&Pitts ist 5eg’32A& 4g) =~ = 
New York Cent & Hud River Ral & Cape F ist 50/43 M&S) 74 ---] eee g'32A&0) 100%) 104% 
Ref's g 34s July 1 1997. J&J| 70 71 et 3662.) soos a & Char gu 4s 4aM&N 8244) -..-- 
Deb g <albastax-cxempth 82 83% Bir i268. JD ers: cay fr Shy, 1038. 343) 30%) satires 
Ret & imp 4348 20130p A&O| 82 | "823 Nerf & West gen te 1931. M&N 10834 109” ba By i roy $i tre] 1 | 
5% notes’19 pt 15, PEES 15 0075! 9076] imp & exten 00 19 ----F&A %, Ist @eu die 'S38er Bad, 8054) 1227 
nes eq 53 “~Aatl iwnaiZl inelic - , SYA) ----- 
Ye inset She baraas $%| 559 NaWRy let cons ds 06-460) S154] ‘s3%|Penm&@ N'Y Canalesecles'Y, | 77 
N¥C Lines ea 4 "19227 aed) 64 %| 5% %)| Div 1st lien & gen 4s July 1 : RH 
8°19-"28_J&J\b 6%) 534 1944 opt Jan 1 1929-_ ow * 80% 8034) Gen Ss Jam 1 1930 J&J| 9 
Bos & Alb 8 i9- 27 A&O|b6%%| 5%%|| Conv 19320p 1917_J&D| 72 “|| ClearfieldéJett 0373773 0041 108 
L8Coltrg 4231098. F&A 68%4| °6632|| Genv deb ee ee) | a ak jet Ast 6 °27- “Jes 100%! 103% 
iene tis tek Paa| 66°| G65e] Gene Ge fam lene cub ent | Peorls & Bastern—See Clay CiniChic & | 
ery Cr A 48 see "86 1e4 38% ----- pert RS er cee 105%) ...-- Peorla & N W—Seeo , by he Cin) (Chic & SL 
act Bit C Go iste (s°40sa3| | 2-1 N&W Pooskontas ta74i_Ja0 106 75] 107 34/| Peete Bz Zem—Seo Ch BK I ‘Pac | 
bCreck Ext S349°61-A&0) 65. | ----- br 4360 1019-1024 F&A 5.73 5.25%|| 2d morte 4348 Feb 1°21 MEN| 2222. | 190 
Gant 1.J&D) 75%| -22-- : Beet. Pere M te(NewCo)— | | 
Gouv & Osw lst Se 42 J&D) 90%) -222- « ScloteValéNE sstanso M&N ae ae % ist g g bs Suly "38 Ber An-- 3&3 84 46 5 
Lake Shore & Mich OE | 70 
Con H = $)6s 1907... 54D 7356 73% ae er Penn 5s so90, -- SO 92 100 Peckianen. 1a 5s'18 ext to’38Q-J 95 "| o8”* 
Geld pry 1981 ine MEN 86% 87 N east Cal Ry Bo 2d 5a 1918 ext te 38 -“-—<—=— 95 ' 98 
Pye act” tury os ook Jn caf a — Aig Phila & Balt Cont as ‘Cosat Line g2 | 87 
as We Rose: Con Ag 3 E1925-A&0| 90 Phila Balt t & Wash 49’ 7 | 
an. on) 22ers Con gen M 4540 1935-A&O| 90 | --.-- 43-_M&N| 87 | -.L-. 
Mahoa ahoa © it Tot Be Bg $438) 95%4| ----- ” Mort Dea be 5a i926 Ser B J&J 100 Sauna wiies thee te ad oe 1" g’20.J&5| 100%) -- 
Ka trust 4}461919-26.-J&Jjnb 7.75] 7%|.N = Soo we Gens 8 Se July fiez0---A&O| '0854| “9057 
Michigan, Central as Prior lien g 48 Jan 1997 QJ} 82 824 do uly 3 & Pittsburgh 7 
v. 93 Gers = 
Deb g 48 1920--_- -_ hao) .----| “83 Ref & ime iigea0e7aerAJéd| 85):| 87 [Phin Newt NY se°43--a&0| 69 | = 
Equip 5s ( Oct 19-31 --A&O b 6.05) 6.05 | BP & D Div g 4a 1996-_3&D 76 56 Phila & Reed— See Res act Ge 1 
RSS le Wash Cent 4s Mch 1948-_Q-M| 71 85 ||Phila Wilmington & 
ist mtge M Air L 48°40 J&J 82 ] Coll ture 
ist ¢ GJOIANInd 67 34.310] -*| °74) OBS Col erat i Ror 974 oe ng Oe | 
ist H 3y68 JL eBeg "61 Mas 70%4 int ate ist consol g 48 1968...J&D| 76 | ~85 || Debenture & a 1982 2 Ae0 36 | 39 
=== = - 73 ® oa £ 
BayC&BCistM gie'soreD) 5454) st Paula N Pecéeg 25 F@A| 10333! i0134|PhiltppineRallway— 
Det R Tun Feo M&N| “Si7"| “siizlNo Pacther Cols 6s 733-985| 107%¢| "2777 It we oebtLiviiee, | * 
Grand Riv Val 4a°0.M&és| _- __ Nett x eee Pine BI & W—See Bt L I .M&Se 
Tol Can Sou & D 48'56_J&Jin 75 ___.-||North Pac Coast—See No Shore Pitts an The —* ay Ser 
North Pennsylvania— PReLE st 
oem Dene ae nee ist g 56 1940_A&0} 98 | _.... 
Gen g 3 Cerap  laeeemes 3} 90 Cons Ist g 5 July 1 4334 9434) =m 
Northw Term g 58 1926 gu-J&J| 30 i Debs Terisis _tecalisceade Sep My sate: 
N & Wor—4s 1927..M&S| 88 | ____ _|\Pitte & Yeughiog heny— 07 Peoweray 
Ogd’bu & L Cham-See Rutiand Gen mort 48 1932...A40} 80 |  ..... 
Pitts Cin & St L—See Pena|RR 
Pitts Cleve & Tol—See B & O 
| 
6b Basis /f This price includes accrued interest. & Last sale. I! In London. n Nominal. s Sale price. 1‘ Tax-exempt. 

































































met, RAILROAD BONDS 37 
-—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
| 
Bonds. id. | oe 
Ep eelee ees ee Bid Ask. | Bonds. Bia | Ase, Bonde Bsa. | Aea 
Ourg Juaction—See B & O| St Pa 

Pitts & Lake Erie—Sea N Y Coast H ad| | River | Minn Mean ist 6 1092 4 10014) wry - Railway—(Con.)— | 

Pista McK & Yough—See N Y ist 5a July 1922 49 ag? as Blorecm ait, Seuss & 5a 1924-.-.J&D} 55 65 

Pisis Shaw&N—lst g 53°40 PLAS _---- 10 || Mont Gen tet gd 6a *37-343| 107% 108%%| Consol lstg be {i Se'S0- 5H 5| S556 = 9956 
Gold do Feb 1 1963.__-.P&A/ ..---| 2 lst guar gold 53 1937.J&J| 9844. 4 Consol ist g 58 1956..M&N} 934% 100 

6% receivers ctfs 1918..M&S --._. os || witeea'y fet Sen 10a8JeD| 9664 27277 Ga Mid ist g 33 1946--.A&0| 57 61 

Piste urgh & Shawmut— ‘Ist P& N Pac—Ss No Pac 7a) rs Ga Pac Ist g 68 1922__._J&J 99 100% 
ist s f gold 58 1959 opt..J&D 69 ..-.|\St Paul Union Depot Co 5 72 Kaoxy & O lst g Os 1025,983 tO) | 101% 

eltts Shen LE—-SeePhiow kL | guar notes Deci5 '23_J&Di5| 98 | by ad Faget ey 

Pitta Term RR & Coal— lait Lake Clty On Dep & RR— Loos me re gh wea 1 Gea ae +" 

stg guaf ds 1942... 95 aks 7 — aa 

WestSideBelt ist g 5: 7S 90 = mt, Fy Aromay nr -—- MEN 80 85 || Mobile & soll tr aa? 38._M&S| 64 66 
stag Va, Chasse Pena Ri [Sea Bo'staio Valersee ATS | BichaDanbopsenipd zg! AwO| 9034) 102 

estern—See B & O ba ecklenburg— 

Pitteb Youngst & Ashtabula— | \Sauta'be ‘ee be Oden hte Top &.js F yy ae oe tte 66 | 70 
Consol 53 1927__ _---M&N 97% _ ..||Sault Ste Marte Bridge— pe | ® Va Mid Series D 4-58’21_M&3 9514) oweme 
Ist gen 43 Ser A i948.. J&D) 35 $8 |_ ist Meta 53 July, £1937_J&J| 80 | } = Renias & Se 1058..-- M&S) 93 | 100 

Portland & Ogdensburg — Sav Fla& W—See Atl Coast Line | | Gale wee 2 
les M 43431928 guar...M&N 90 ----- Sav&States—ist g gu 53’33 5&3) 70 | yo $096 .--—-5- BEE +--+ L.qaeee= 

hy Fay ag fol Ake ey, le i I word & Dusnesbure— | ~7""ll wash OaW ist eu eer REA ‘Sh... 

ug i { 7 re De ccone 

Port (Me) Term nas Gi tks) --°_| “80° |Sqinieil River @@a-desBaO| |” |South Pes Const--See Souther | 

3 Bors | Heading — 1st gu §e’41.J&3 _.... . || dow Val & N B-—-See Nor & W ig ve Rk A ar ny hes Pacific | 

o on—SeeB L | Spart —_ vVespar 
Potomac Val—ist gu 5s esi sed 91 95 ao Stain pen: drake casera! OK Sl ey a 2 Nosthera— 
Princeton & Northw—See Chic & N W As "Sek 174d -2PKA| 485¢| 403 i@pokane tntermatianal-- ee ee 
Prov Co.—See NYNH&H | Re Mr 4s 1959 opt----.2A&0| 5654| 574) tat gt nternsiional— kia 
Prov & Springf—See NYNH&H | BiG oth te 1005 Sor A"M&és| 78 | 80 “|state £ & Sulliw 43ga720-c 7343] 85 | 92 
Prov & Wore ise be 1baT Amol 7634 | Eqaigaduly19-Suly'223&I15| 6.50) 6% \Staten Tala He See Balt a Oniol | 

— Sega ¥ag 5s July '19-Dec’19J&D15)b 6.50 6% |3 
Raiel = | 3. 0 tepheny N & 8 Tex—See St LS VW 
Raleigh = fue ae Sane rd Air |Line ag: 53 a St 19-Aug ae 3S Ff Als b 6.50) 6% | a & Carolina—See Norf & So 

faleigh & Gas—See Seab Air L Atlan g 4s Meee ee 6 | 2 fee Te a 

Galoigh & 8 Wa neo Soe le a ( | Gar Cont Ist ¢ gu 4s "49.-J&3| 7634 79 || 24 mort inc 63°38 coup. MEN + abe 

ex. esapeake & Ohio Peninsula— | | Sunb Pe oe ae 

Raritan River—ist ¢ 4s’ | unbury & Lew Ponn RR 

Bavonsw Spenc Genoa eT ee 17 ts 58 sg 1018 ext to 1923 sland jae Superior, wie athe Ch 8t/P M & jom 

&esding | ist i g ext 5s gold ’30__J Be Rpt |" ist M Be 1 | 
Gen g 4s Jan, 1 41907 aaeilial 5&J) 83 33 =-~||,_, 18t M98 1949-~-.-.-... MO} -----] ween: 
Jer Cen g rx op "06; -A&O) 315% ea’ So rR ist “4 bs 41. wed 05 is Se (Pando a a it Rosey & Pye lcouncil| iatte 

gu epee Georgia & Ala 5s Oct '45_J&3| 99%) -.--- * 
WAN etrcifs 4s red 105.Q-M 55 | _- £5. %) ----- Term RR Assn (St Louis) 
— Bo2 ag 1933. a8 101 104” Ge car Ns 229 33 94% “367"|| ist ne ban PEA 8i¢ 93° 
*h& Aug’sta—l1st 40°26 J&J| 102 ..---|| Genrefsf 5 , | 
Cons ext gold 43 1937 M&S) 85 90 Ral’h&Gast’ ist . 9 in sfg4s'53 0p '10_J&J 72 74 
Cons ext gold 4s 1937-Mts, 8 | 90 | Ralh&Gast'n—tst gie'473£J) 95.) ----- St L Br Ist g 74 1020----A&O| 100 | 107% 
Del R Ter pmg 5s’42M&N) 10) | 105 | Roanoke— Ist 5s’265&J 9574) -----| StL Mer T—5s aay 90%! 94% 
Ex p mon £ 5s 1942. J&J| 100 | __---||Seattle Term és 1919-1930 a at Terre He at Be d 53.1 9 Re 5&3) 85 | ey 
Wilm & No ist 53'27-J&D 96 | 100 |Sebast & Mooseh Ist 5s’28_M&S| .-...| ----- lan ie tion és) a) ITO 
Gen g 5s Aug 1 1932.Q-F) 99 | --.-. |Shamokin Suab'y & Lewi wisb’ ~-*| -7>=-])°Sfat con g 58 Sept 1°42. _M 
Phila & Read Coal & Iron —-! | 2d 68 g July 1 1925 Fes 100 Texas Central “ju3AeO| 30 95 
es Colstg 4sext'’32guF&A 87 -.--- \Sherman Shrev & Sou—See Mo, Kan & Tex"; Texas & New rlst ga, 28a Set: ee 
& Sara See D |Shreve Brdg & Ter—See St Lou! 8 South] western|\Texas & Okla—See “aT | 
Bichm & Danv—See Southern | IRy | |Sterra Ry of Cal— ‘Texas & Pac ist 53 2000-..J&D| 88 | 88% 
ac— | sj A8t8! 68,8, ADE 12°37 -A&OL2 eT Loca 2d ine g 58 Dec 2000_.-. 

Cons mtge 4443 1940...A&O 90 | 96 |SlouxC&P meg Se Dee So ---~7 arf 4644 ---.- 
Bich & Mecklen &—Secsory \ Soles B fy een Sn Chic & N W Lou Div 1st 5a 1931__.__J&J 750). 2 
Rich & Peters—See Atl Cc me Seg 8 See ee | Weatherf'd & North 

} Pater oast Somerset Ry 1st & tot 48°55 3&5 areh “oo Toles 5a 1930 Seay P&A a 60 | PERF 
an free gu 4s 10943 opt ri Greta 77777 | Sou Indiana See Ch Terre Haute & 8 |f Toledo © Onto Contral— re | 

Bio Grande S0—See Den & Rio Graide ushern c Co— | % : ist 5s Si on ee 92 | 95 

eens ris tae | See eRtiA Il iy Fo eeene tes © | Fe 

BockIsl-FriscoTerm—S# 27343 85 92 | Bq aie 1919-Sept 1935.Mes » 3°76) 535%| ‘Kann é& Mich tet. 4s 1990 ass 95 | eo” 

Rock Isl Ark & La—See C RI & Pac Bee ee ee ee eee So Sask] sie @ieal...-.. A&O) 75 | 80 

ey Oy eam PE ER Aust d& Nor 1st 53g '41-_J&J 1 | 95 " Ba 440 July 1-iiy "23545 b 6.35 5.70 
Benn&Rut 4343 g 1927-M&N -.-.. ----- 1st 4sOcti 1954.A&0| 79 oe pa Atare Diy 42g 1951-F&A aN 
Ogd&LCh ist g gu is '48.J&s 62 0 -2--- M 3igsge'd Aug 1'20-J&D| 83 | 84 || 1stg 4s July 1 ale 35 
why hs g gu 4s 49 J&S 56% ones Galvesten Hareiet & SanAn— | Tolede st L 8 Eng AREY 86 |. -e0n- 

sce Hag He estan | ep rrece eas! iN) 1g | Ceaeweets esl | iM 

ad & St Louls Belt— ae | | <=--- 

St Clair Term 1st oe 1932 faa 95 | 4 foe AN 9134} 102 | otnidn Tr ett dep ee aes 

Seek reese cere ak | ---:| SERS etree cos osusitel Wan vdeo —eeereaee | 

Rit dome a wo | RES ee 32 ieee eee 

St Law & Adiron ist 53’96_ J&s 84% ..... | Houston & Texas Central Ce ae cronte Han & oe 
$d gold 68 1996... ___ A& 88% rd a rs. a 1 an || Ist g 49 June 1:1946....J&D| 70% 87 

Bt Louis Al & T H-—See fil Gone ““"""| Gen gold 48 1021... 7 J; 97 | 97% |Troy & Boston—-See Fitchburg 

St Louis Br—SeeTerm RR Assn Wace gz 0 OONWDI 21_..-A&O 934 94 Troy & W T Bdge 5a 1939-J&D) 98 100 

St L & Cairo—See Mobile & O | te Won lat 6a —F- 30M&N O4 id 100%) Ulster & Del con 5a 1928-.J&D) --.--- 92 

Bt L Iron Mt & Sou—SeeMoPac et ; lo is ps Eta 99%) ----- |__ 1st ref g 48 1952..-.-.-. A&O| 50 60 

St L Mer Br Co—See Term RR | 1st maiv'a & Terne— | | 102 | nee a le oa 

Bt L Peoria & N W—See Chic &|N W North Cal iy R 717 1929. 13 7 | tee | ist Ry fl Lg 48 6 1947 ---4&s 86%4| 87. 

Bt L Rocky Mt & P Bs 1955—See Misc Cos, p.45| NoRy ofCal bag gu1938A&0| 100 | _.... | tet & ref is june 2008..M&S oie ores 

St L South—See Illinois Centra! | Oregon & Cal 1st 58 1927-J&J| 97%, i0i%4) 3 July 19 - >} O35 

6t/Louls-San Fr (reorganized) | g A ‘& Ar Pass 4s'43. r . Ly} Ol 10-yr 63 Jul 1928 -ereee J&J 103 103 
Pri 4s 1950 SerA_..___ &)| 62% 62%! Sen Fran, Tee oe arso ; &J 3419 65} Ore RR & Nav—See Ore-Wasih RR &| Nav 
Pr 5s 1950 Ser B27 Te. f os) ee ee A&O| 74%, 78%4| Oreg Sb Line iat g 63'22- F&A} 100% 101 
Prior iten 63,1928 SerC_-J&J 94 96 || Southern Pacific RR ro” map ea a4 Ny att 15p 07. jap 3774 384 
um y1953__.A&O 67% 68%) lat co’ 7 9834 
[ g | ng J 1937_.M&N| 96%) ----- Utah £ orthern— | 

as income mige Gs July 19600ct S755, 4875), Weeretg to 1088 op (10-287) = 80, | 80% lst 7a’O8extat4%to’33J&3| 93% -.-.. 
Gen mtge g 69 1931__ _J&s 103% 10 | T ~ t ist g 4s 37 _J&J 9214] ----- | Consol gold 5s yi Lao a ss Te 
Gen mtge gold 53 1931_.J&J,| 9744 98 Consol gold 5a 1943.__J& % Unies Terevines Co-(% ae 
Con M 4s July 1996---_-J&J 70 - Dallas Biv ist g 4¢'30.F&A| 73 59% | catok NT RA & Caual —| = ” 
dirm Belt ist g gu 48°22-A&0 80 “772 southern Railway— ! 3 | -----/Oeetoral gold 4s 1923-..-P&A| 9 
Sou West Div g 5s 1947_A&O 80 7 lst consol id 58 19 ‘ 921%) enera: 5° “ a 54 97 

8t Louis Southwestern— | Boe 2. a 94__J&J 3 93% General gold 48 1929-..M&S 92 | 94 
let g 46 1989 certfs.....M&N 67% 68 | 6% notes f922 » be = Mes 991% 99%, Gents 3 rr oMar 181 Mas | 78° 
od ite de Now 00 care say) 974, 88°] B%, notes 1022 w Ls aimeil’ a 14) 5.65%] Upper Cove—Gee Maine Central el aks. 
ist consol g 48 1932,-J&D, G0 62 4| BatasgeSorM 1919, J4D|0 6.15) 3.65% (Okan & North ~See Union Plactti 
eq SeBer D019 100 Pease. oo 5974 | Eqtre4 3s Oct’19-Apr’'20A40\b 6.13] 5.65% Utica & BI R—See NY Cx H\ 
ass Ser E 1920-924 “awOt0.73%  5%| ot Momdivg 88 1900.- Jie) 30 wae eee 

at 53’400 55 | aT 70%| “71” 

Grays Pt Term g 3s '47 mes eh | ----- io eink as |... Con g 4s 1988 Ber 4---FRA) 788) o277 

joe en nee eee } fy ss 5 Atlanta & Charlotte Air Line|-- | ~~, |\Vera &, & :Pacitic RR ee 
opener ieatehe! ° i geeiaiers AI] Sede itan ge weseeutaga| OM) 

st M 68 1929..._____ a, 95 100 Atl & Danville 1 ser 2° J a3 ‘3 94% vor g Bal tig 0 Pa o 

3t Paul & Duluth—See Nor Pac 2d g 48 1948. st 48 °48_ 127 69% ----- vee & uw ss 40_A£O0 Te ae 

&t Paul East Gr Truok—See Chic & N W atlaYad let gag ds eaten! “Fail 2722 | Vicks Sir ne ee 

At Paul & K C Short L—see ChR I & Pac gug4s'49-A&) 704) ----- Vicks Shrove & vee 

St Paul Minn & Manitoba— | Pl 68°15 ext 5% '"40-.-M&N 90 | ---.- 
lst cons g 48 1933_.... __ J&J 88 | Gen 5s May 1 1941...M&N) -.--. 95 
Ist conso g 6a 1933 ipetiese= J&J 104 108 » Mg - eg oy So R , | 
tat con red +0 4s @'33_J&J 93 95% | a out w ee &J 884 94} 
Montana ext Ist 42°37. .J&D 85% 86 vtegtotan By g Se 1958....---A&O) 70 78 
Pacific Ext Ist 48 £ 1940J&Jd 77 -..-. | tet Mg 4 1962 opt..--M&N/ 89%, 91% 


Eastern Ry of Minnesota— 

Nor div ist g 48 1948. A&0 | | 
| 
} 
} 





h Basis. c On basis ot £4.243tothe£. 4 Onbesisof$5tothe £. / This price includes aecrued int, k Last sale, /I[n London. s Sale price. 
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Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. | Ask. Stocks Par.| Bid. | Ask. 
—_ M&N 94 9444)'Ch o & North Western..100 95% 96 ||Missiasi Central_......-. 100 23 27 
Weatgoid be 950 RAA| 81%| 844 Preferred. eee cee 100, 12) 182, ||Migsourl Kansas & Texaa---100) 914, 944 
| ay 6s ser B 1939..J&J) ----.| ----- Chic ac com tempctfs. 25 S360 Pe nencconncsence 4 
=p 6 Sa Mar 11921_M&8; 97% ----- 7% pref temp tte ls as 7744 78 |\Missouri Pac Ry trust ctfs..100) 28 23% 
Tal lien term g 48 1954. -J&J) 65 | ----- 6% pref temp ctfs_.-..--..- 66 6614|__ Preferred trust certifs....100) 54 | 54% 
6%, old notes May’20.M&N) 90 | 95 Caage St Pau Mira &0..100 66 75 |\|Mobile & Birm pref (guar)..100) 55 65 
Chi ext lst g "sg al ie 2 RE ET 100 104 115 ey & Ohio—See th’a Ry 
Des div ist g 49 1939_J&J| --_-.-- | . 77¥4\\Chic Terre Haute & S E- “-7100 -----| ~-.--||Morris & Essex (guar)..---. 50/4 71 75% 
Tol & Chic 48g 1941_...M4&8, 65 | ---.. Cin Indianapolis & Western 100 334 6 |iNashua & Lowell_.......-. 100) 145 cence 
Omaha Div ist 3sg'41A&40 ----- | 68 RATE Seam 100." 6 12 |\Nash Chat & 8t Louis_-__._- 100) 114 117 
Warren RR—See Dis Ww Cage Row Ori & Tex Fac... 100 renmwn| mama Nashv & Decatur (guL&N) 254 37 41 
Wash & Colum Riv—4s 35 J4&J a. re cee RL s--%| sawne National Rys of Mex ist pref 100 16 25% 
Washington Cent—See Nor Pac) Cincinnati Northern. ------ 100 eces| «mens Second preferred_......- 100} 10 10% 
Wash Co Ry—See Maine Cent Cin Sandusky & Cleve pref. 504 50 60 ||New Orl Tex & Mex vtc..--.-_- n 30 32 
Wash O & W—See Southern Ry, Clev Cin Chicago & St L_..100 41 42 ||IN Y B’lyn & Man nb pret qu) 100 90 100 
Wash Term Co. “Poteau Fe, 75 {3 i ~~" eee 100, 65% 68 |New York Central RR_.--- 100 7434 75 
ist g 48 1945 guar_._-_-_. F&A, 82 herent Clev & Pitts (Guar Pa RR). 504 67 71 || Dividend pereise in London |{dz78 80 
Weath ford Mis e Wells & Ne se e Tex «| Pac Betterm’t stk (Gu Pa RR) 504 35 42 |New York Ont Chic & St Louls._.100) 24 27 
Gry & Sea Shore— | Colorado & Southern..-.-- 100, 28 | 29 || 1st preferred-.---...-... 100; 61 66 
bap } rae J& 86 | ——o posteesed lacus sadist 2 53 55 | ¥, mead edi insite cand 100; 40 49 
Cons on g Ser B 1936_ Sas) aes SS lO ee 45 48 |\New York * aectem B Sees) 50\d@ 105 110 
Sd—4s 1952..A&0; 59%4| 60 |i\Colum ee Xenia _—i--. = ‘30 76 86 IN Y Lack & “a Se eee 
1915 op- JJ -2--- | .-.--!}Concord + Sens & =e 68 70 |New York Ay fave! & Hart.100; 29% 29% 
i "36_.M&N) 924) 95 EE BM ins ch wlinaleclerieee nem | 68 70 |IN Y Ontario & Western....100 19% 20 
Balt & Harris g 5 6 ie SEMEN 92% 95 Class Hi EE SO Re sa0 68 70 =||Norfolk Southern---~.-.-.-.-- 100) 15%} 17 ” 
Coal & 4 Ry be 5e 1920. .F&A} ‘anes nile at 100, 68 70 |\Norfolk & Western Ry--.-- 1 3 10434; 105 
WetNY« 1937_.J&J| 96%) 97%%)\Concord & Ports (guar)_.-.100, 110 115 || Adjust preferred... --..- 100|2 72)4! ---e- 
Gen mort gold. 48 1943._A4&0\ 69 71° |\Conn & Passumpsic—Pf(gu) 100/ ----- 85 ||\No Carolina (guar So RR)_ -100) 135 145 
Income gos 1943. -Nov 1f 25 40 |\Conn Riv (guar B & M)....100) 112'2 114 ‘Northern Central(gu Pa RR) 504 67 73 
Western Pacific RR Corp— | |C*ipple Creek Central ......- 100} 13 17 |North’n N H B& M).100) 90 93 
lst M 58 Mar 11946_..M&8 82% 83% | ae 100} 20 30 hern a 100; 9234, 93% 
Western 5 1928_J&D 91 Cuba RR preferred___..--- 68 75 |\Nor RR of N J (gu Erfe)....100) 51 64 
West Ry of Ala— 1918A&0O| -----| ----- = 7 ich com ). 5O0\d 30 40 ern Securities Co stubs_._|4d 70 80 
sewage 50\d 72 80 phe poi Rg (uP P&R)..50\4 78% 80% 
Shore—See N Y C & H R|RR Co Delaware & Bound Br (gu)..100) 150 165 (guar)100) 101 | ----- 
West Side Belt—See Pitts Term Delaware & Hudson_....-- 100} 105 | 106 Ogden Mine RR pr CeeNT) }100) 85 | ----- 
Va & Pitte—See B & O Delaware Lack & West-.-.-- 50\4 178 180 d Veseag eae: NRAE).199 SS | eneee 
heeling & Lake Erie RR— SSA pagapia 25\d 38 42 tarlo & Quebec___._-. .. 100)/d105 | 109 
1st consol g 4s 1949____- $| 654) 69 |\Denver & Rio Grande.....- 100 6% 634 ° £ ote GaN 50i\d 74 | 85 
Ref M 4, Ser A, 1966. M&S 2  *(saemeEEe 7% 8 Mise stocks i ‘ 
L Erie Div ist g 581926.A&0| 93%) 95 |\Des Moines & Fort Dodge-_190 1 | 2 lvania Railroad---__-. 5O\d 4454; 44% 
Wheeling Div 98 J&ji -.-_- 951%4|| Preferred........-...-.. 15 25 |\Peorla & Bureau eval Ge (guar).100) 97 | 110 
Exten & im » 1930.F&A| -----| ----- Detroit Hills & 8 W (guar) ...100 63 73 ||Peoria & Eastern_._._.--.-- 53 
Equip sfg 5a 1922 _.....J&J| -----| ----- Detroit & Mackinac.......100) - ----, 85 ||Pere Marquette temp vtc_..100 16 34 17 
Siegae ee 1940._.F&A tO 1” anuae Preferred_..........-.-. 18 | cewaws Pref temp vot tr ctfs___.- 100 39 | 45 
Wichita & a Detroit Toledo & Ironton...100) -----| ----- Prior pref temp vtc_.--- 10 61 | 61% 
1st 5e Jan 1939_._.__.._ f 60 ae 8} }8 a eee a se &N ar). 50\d 115 | 120 
lst & ref | be 1940 op.__J&J 20 40 ||Duluth South Shore & Atl_.100 3 4 hila & Trent (gu Pa RR)_.100| 180 | 200 
Wichita Semen —Oltllti‘(‘LOt«i;t*té‘(‘(t‘i eee eneccne 8 10 ||Pittsburgh Bess & Lake Erle 50,¢ 23 | 27 
ist g gu se °41 opt_..M4&N 75 ---- ,East Penna eee & & 5) .~- 50\d 52 55 EERE Ea d 45 55 
& NYS&W Elmira & W’ rt (guar).. 50\¢ 40 45 ||Pittsb Cin Chic & St Louis_.100 44 45 
W rt & N B _ (guar N or Cent).... 50/4 60 Pittsb Ft W & Chic reg (gu)-100 136%| 137% 
1st ref 5 4748 1981.20 J&I3\J 15 30 ||Erle—Common _........-- 16% 16% (guar Pa RR)-_...100) 122 30 
Ww ais wade iianin mane Py 27% 27 %||Pittsburgh & Lake Erie.... 50)4 130 160 
Wil & Nor—See Phila pead's d Bret -—----- ee) 1334\|Pittsh McK & Yough (guar) 50/4 50 _ 60 
W eldon—See Atl Coast Erle & ia bold 70 90 ||Pittsb & West Va com-_-..-_- 100 36 36 4 
mn Rouge — Erle & Pitts Pitts (guar Pa ft =, $014 54 62 Preferred. _......-..-.-- 100 80 82% 
Csnires J& 75 82 |\Fitchburg preferred___.-__-- 51% 52 ||\Pitts Youngst & Asht pref..100) 128 135 
Wise Gant Ry deh pe LI, Wiese 764% 78%|\Fonda Jobns & rglov apg tmmuil pate Prov & Wo ee ee 125 
Warhtia Div a Ft Dodge Des M & Sou pref_100; 90 100 ||/Providence Warren 5B... 00) 85 emecilae 
ant mon ist g 48 1951-_ a May 74 80 |iFt Wa & Jack—pref (gu) 100) 91 | 100 | oad Securities 
Dul Div 4s 1936. -M&N| 72) 78 |\Geor RR & Bank Co (guar).100| 227 235 4% Till Cent Stock tts 1952, 65 
iccan Mane tae EER swans] ondws Georgia Southern & Florida-100 ~~. -220 EEE Clanasedernenanre \d 833%) 84 
Wise & M =m Ry— 1966 383 I ences] ----- is } peaperred RRS, Ee 72 || ig6 preferred............ 50 d 35 36 
Wiscon Val—See C M & St  peetersed eee 190 ae Le 65 || 2d preferred............ BOid 35 374% 
WorNashafoch-~4sJan'30 Jas eer om. pids & Indiana...100) 15 22 |\Rensselaer & Saratoga (guar)100| 114 122 
@ Oct 1 1034......... A&oO 1481 waste Grand River Valley (guar)..100) 125. -----,Rich Fred & Pot—Common.100) 250 275 
Yesemite Val sf g 58 1936_ J&J) -----| ----- Great Northern Ry—Pref..100| 9%2°4 93 || Dividend obligations---.-- 100; 205 220 
Ore certificates..........-.- a 42% 4214) 8% guaranteed_........- ee 270 300 
Green Bay & Western_.-_-__-. DE: cenedl . esa || 7% guaranteed_._.....-- 270 300 
Deb ctfs fh & BGee under boinds : inch’ Pa RFS C Conn. 704 adios oo- se 
| Gulf Mobile & North com - 100! 84 __94)|Rio Grande Southern ---.-- 100} ----- — 
RAILROAD STOCKS. Par| |, SRE SESE Saas 100 314% 3414'Roch & Genesee Val RR___-100| 95 100 
Harrisburg Ports MtJ & Lan 504 95 105 ||Rome & yn gg D«é #1) 100) 90 |; 110 
Ala Great Southern com.... 50'4 42 43}¢\\Hartford & Conn Western..100) ----- 30 ||Rutland preferred__...-.... 100! 21 23 
TP anusvencccces ae 52 54 ||Hocking Valley—Common.100} --... -.--- St Joseph & Grand Island -..100) emusaint ence 
Alabama & iequehans nc See aS pn Hudson Companies—Pref_.10® -.-- 2 7 See | eonunon St cccws| acne 
Albany & Su ). 100! 152 { 172 Hudson & Manhattan_----- 100) 4%; 2 2d preferred-_-----_._-- TE wtesct eadee 
yt & (guar).....100) 100 119 iti a 2 4 |ist Louis Bridge 1st pref_...100 92 97 
Ann Arbor common-.------ 3’4| 5 ||Huntingd & Broad Top vie 80 4s 8 || 9d preferrel...-.-.--- 100| 44 50 
a 109| 8 30 Preferred vy t c___.-.___- 16 18 |\8t Venleten Fr stk tr ctfs_100 2034 21 
Atch Top & Santa Fe...._. 100} 94 94 44)|Illinois coal” Ar Joeretegraeniaitag 10\° 99 101 Pref stock trctfs Ser A-..100 32 32% 
| eae 09 86 | 8634'| Leased lines (guar).._.-- 100} ..-.. 66 |\S8t Louis Southwestern. -_-_-_- 100 17 19 
Atlanta Birm & Atlantic_..100) 7% 834|| Stk tr ctfs—See RR Securs Co I ti NERS 30 35 
tlan & Char Air L (guar). _ 100) 154 | 162 _——— Rys(CentAm)comi100/d 9 11 maretege, & Schenectady i100 115 135 
Atlanta & West Point_____- 100} 140 | 150 sieevell 7 Ae ey 100\ld 50 53 |\Seaboard Air Line com_-_._-_ 9 9% 
Atlantic Coast L Co of Ct_. 50/4 8714 8914) Iowa *Centrai ECE EER 100) 3% 128d. SE Rinndencaasances 100 18% 19% 
Atlantic Coast L RR com._100' 9634; 974\\Jackson Lans & Sag (guar). ..100 8734) nce ” akegali aia ia et aeeeapaialon 50.4 40 46 
Atlantic 1st leased lines rent tr_ a\"4 74 | 78 |\Joliet & Chic arC & A)..100, 100 115 Bouthers Pacific Co......-.. 100; 1063, 106 
& Sav (guar)...._. 100 See Kal All & Gr Rap )--100; 98 115 -“—-~ Ry common-..-_.-.. 100 2814 28 
t & Ohio—Common....- 100) 4756 47 4K g Ft tt & Memphis Ry—| — § —_ || Preferred......_..-.-.-. 09! 6844, 68% 
eal ig. td Sa 10 52% 534% Cent Tr ctf lon stpd_100) 57 65 Mob. & Ohio stock trctfs___.- 55 65 
Bost 4 Alb (guar N Gie---= 89 Pas Boos g Cet City Bouthern, -100| 315| 32 Rerae"S Pacific’ eon ---100| arg! 8456 
<<< 9 | ----- ansas eae 21%! 22 exas & Pacific........... yo 444 4 
Bost & Cal Goe B& & el errr pened fs PLE 52 | 54 |/Toledo St L & Western_-_ .-- 100 3 
nisi ts: teeemanih a pe 30 | 3014)|Keokuk & Des Moines_-.-_- 100) 3 tL pire Tr Co ctf dep___.. 4 6 
eeweececccccece 45 | 47 Di tesntiniiviesE «eaves! 0 Preferred._.............100} 10 18 
Bost 4 ay, (guar py Ans Col). =100 ion | = Lecsywenae OF of N J ~~ 9199 70 --537lherog tt Empire Sz Co yy ate 10 12 
Bosto Beach ake Erie NS oa beaten 1 7% 9 rs) r’d YC) 50'4 60 70 
Buffalo 0 Roch & Pittsburgh_-100 60 66 icles exact 100, 1634' 18 | Tunnel RR of BL. 85 100 
Setciccisis etait aieo mw @rek cas 96 100 |/Lehigh & New York pret==- 100 Se ae i —" Pecitio—Commen- --100} 130%) 13 
Buff & 8 Buea RR Corp com. 100| 72 75 |iLehigh Valley_....-....... Nd 55%) 55% i IGS ASN 100| 73 73% 
PE icasancapeceeos 4 50 S036 FEB a ccanbccocccace fi ome 4. emend United N J RR & Canal (gu)100! 185 190 
Camden & Buri Co (guar).. 25d 28 | 32 | Little Miami orig guar__-__-- 5O0id 84 ...--||Utica Chen & Susq Val (gu)_100| 107 113 
Canada Southern._.....___ 100 454%) 484) Spee gu ar betterment stk._50d 37 42 ||Utica Clinton & B Blnghamton100 55 65 
Canadian Pacific____-____- 100} 16034) 162° | Lit huy! Nay v RR&Coal (gu) 50 qd 4l 43 |\Valley RR (N Y) (guar)....100, 87 98 
eETOG - .. ... nen oo~ 100\!¢ 7334) 7534Lo eee cencsl consul (Vermont & Mass (guar)----100 z --__- 99 
CogeCinoltieid & Ohio com. 100 thie . oe Lo & Mo Hiv pret (guar)_ io 5 "| --2-- | Virginian BS oe ee ee 100, 18 23 
saemennm ---—--- 100) -----| --.-- uisy Hen com _ .. 106 2 8 || Wabas PCr ee ha, ae 85% g 
Catawisen Ri — isi pt Guat) 8 80 @4i1 i; 4 RET apenas ae 100 18 25 || Pref “he a nieaibiaaestanmsibiakecal 100 32% 32 
2d pref (guar P & R)._=__ O\¢d 41 | 43 ||Louisville & Nashville... ._- 100) 115 1 ©: ee 100, 1934) 20 
Oayuga & {gu D & Wy d014 43 53 |\Lowell & Andover_......-- aR eee '|Ware Riv RR (gu B & A)...100' 110 115 
Central of New Jersey _.__._ 100/ 201 225 ||Mahoning Coal RR___--.-- 50\d 325 400 |\Warren N J (guar DL & W) 50d 60 70 
Chesapeake & Ohio_...___- 100; 61 | 6134) Pref (guarLS&MS8)-.... 50d 42 50 |\|\West Maryl Ry newcom...100) 1034 104% 
Onioago o & Alton RR....... 100} 934; 1034||Maine Central__.-..-.--_- 100, 7 so || Ist pret IPR lit 28 A ted 100} 2214 26 
Chic Burl & Quincy on------ 133 114) 14 Deer ait cay NE inna Be »  persemersopen 100} 2233 26 
wo------100) ---.- | ..---|;Manchester wrence._..100| 100 105 | woe Pacific RR Corp_..100 17 19 
Chic Gt West com.._..___. 100 8% (9 |\Maryland & Pennsylvania..100, -.... = = = eee te ==7100 5444, 56% 
erred -—-_.----...... 100} 2544; 25% Massawipp! Valle (guar)..100) ____- 70 |\|\West Jersey & Sea Sh—Com, 80 d 41 43 
Chic & East [ll—Preferred__ 100 2 | 4 ich co eae 100 85% 90 ||\Wheel & Lake Erie Ry -...- 8% 9 
Pref Equit Tr ctf dep_.._._. se 4 ine Hill & Schuyi Hav (gu) 504 5114 ____. . ee 100] 18 22 
ie Naeileeee | eee ineree (Ur kN see Ra errigeee ee | f 
hectare plete teeta >> 4 Me ete | weece nnea -100 as. i 3 lle, com 2 18 20 
Cc Milw & St Paul_...100/ 38 | 38%4/| Prefe ——--')- 100 100 mi Wrightsville é "Ten at 
eeneeneaeee--- 100; 68 | 68}4|| 4% Leased Line Ctfs.....100/ 61 | 68 
| | 
| | 
| j 

















b Basis. d Price per share, not per cent. Flat price. k Last sale. /In London. n Nominal. s Sale price. t New stock. z Ex-div. y Ex-rights. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under ‘‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Puplie Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter ‘‘f’’ where there i is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, ‘‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—All bond prices are “‘and interest”"’ except where marked “f” and income and defaulted bonds. 


















































Bonds. ; | Béda. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Adirondack Elec Power Curp— | Bost mor eee End St. iene Chicago City & Connecting Rys|— 
Ist M gold 5s 1962 opt_._J&J 83 | 87 442 July 1 1930_...--. ‘2S | oe | S18) Col = sf a bs Jan 1 1927,A&O 41 43 
Alabama Power— | és Aug 1 1932 -ors-- -F&A) -.--- | 8 ty Ry— 
ist M 5s 1946 me 1921_.M&S 86 89 ||Bost & Nor St Ry ref 4s 54_J&J 50 55 lst g 8 1927 op up to °12.F&A 74 76 
6% gold notes 1922.._.J&J  -.--.- -.--.| GeorgetRow&Ipsw5s’20J&D) --.--. Lesa Chicago Elevated Rys— 
Water 1st 681932.J&J| 97 100 | Low wel lst g whe eae wane. Sbwapian 5% notes 1916 ext 1919_J&J| --.-.| ---.- 
6% notes 1920_..._._-- J&J; 97% 98 3 | Lynn & Bos lst 5s g’24-J&D)/f --.--| ---.-- Chic Junc RR 4s 1945....M&S} -..--| -.-- a 
Albany Ry—See United Tract’n |Bost& Wore St Ry 4 ies ae eGM 16 | oncce Chic North Shore & Milw RR— 
Al Sou RR ist 58’39-_M&S 73 77 ||Brazilian Tr Lt & Power— lst M g 5s 1936_._.___- J&S 82 86 
Alton Gran & St Tr—See East 8: L & Sulb $72, gold notesNovl’19_M&N; 9834 9914|\Chicago & Oak Park Elec Ry— 
Altoona & Logan Val Elec Ry—_ || Bridgeport Gas Lt 4s 1952 -J&J 82 84 Lake St El ist 5s 1928 cu sé) wcndnl/. eamade 
Con g ere ie 1933 gu..F&A 15 58 63 | Bridgeton & MillvwTr 5s'30_J&J; -..---| --... Chicago Railwa 
American Bristol G & E 5s 1939____- J&J| 73 76 Ist ms 5s 1937 eee F&A| 71%) 71% 
trust £ 5-08 1010 opt_J&s | 60 |Bway&7thAveRR—SeoNY Rys Con M SaSer A Feb *37-A&0| _.-.- 62 
SE EE cdcndbvaasl soons | 60 | Bway Surface RR—See N Y Rys Series B Feb 1927....J&D| 40 42 
American Gas— _ ||Bronx G&E 5s ’60 op aft’20_J 3 65 75 Series C Feb 1927....F&A| ----- «neem 
Conv coll tr g 58 1920__.J&D 92 | 95 ||Bklyn Boro Gas 5s19450pJ&D) -----| _---- Pur mon 4-5s Feb '27 op.J&J| ----- 25 
5 ene trg5s’20_J&D --._-- be aaa (2m Bkiva City & New RR Cij& Bk |RR Adj inc 4s Feb 1927 op..May| ----- 37 
WE ae J&J; 78 | 84 ||Brooklyn Tran—5e’45A&0; 63 67 34||\Chic Bend & Nor Ind RR— 
ll 588 2007.F&A! 83 84 | "ist ref Ba aimed J&I f 46 lst g 5s Jan 1 1937_...-. IJ&I 40 50 
tl notes eer J 9834 9974 3-yt 7% notes 1921 ____. J&J; 78% 78) cago Telep 58'230p’13.J&D) 957 96% 
gold notes 1921_.... J&I 97% 9844 Bkl City—ist 58 1941_J&J| ----- 91%)\Chris & 10th 
hy . Lt acé notes’21.F&A) 96 9714 m&Flat44s July’41_F-A| --.-- | sseee Cicero Light &|Coke 
slaty M&S; 7214 78 || Bklyn Hgts ist 5g 1941_A&0| -.-.-| ---.--|\Cin D & T Trac gold 58’22_J&s| -----| -.--- 
amaietat Public - aha | | Brooklyn Queens Co & Sub— South Ohio Trac 5s’20_.M&N| ----- ona 
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{This price includes accrued interest. k Last sale. n Nominal. s Sale price. min. Minimum prices established on Montreal Stock Exchange 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 





NOTICE.— All bond prices are “and interest” except where marked ‘‘f’” and income and defaulted bonds. 
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wast St t Louls (is) 44 Por a ee me Tr Nat Gas & Peop|les G L |& Coke | Lincoln G & Bf lst 5s 1941 as -s aoe, 
asm tapi os | of Pea Light | | Lindell Ry—Ses United iye| (Si Lo. ua 
mast St Louis & Suburban Coe M4 ik oe oo | © ee 
Coll trust ¢ 86 1932 opt A&O| 55 | 4 ery eer 53 | nee Ge See 3687 ,----- “a es Um 
Alton Granite & St Trac — jet gS 5s July 1°33 op "08. A&O} 53 | anaws Little Rock Ry & Elec— 
testi" gona @ be on ae 7 tt diane ana Nor ist g 58°33-A&0O, --.--) -_.-.- lst g 58 1933 op 1908_._.A&O|} 9) 92% 
Sesten Cons Ei ha 1046 maa] "32 = odianap Columbus & Sou Tr—| Ref & ext g 6s 1938_...A&O) 76 ssitins 
Keonomy Lt & Pow (Joliet, Ill) , ist g 58 Feb 1 1923_- -P&A! 89 | 94 Lockport & Olcott Ry—sSee Int |Trac \ ‘3 uffalo 
ist ofa bs 1058... "iad 9s a i anapolis Gas 58 1952_ -A&O) 88 | 92 |Lorain & Cley RR—See Lake ShiEHlec Ry 
Edison El ec Ill of Boston Odianap & Green Rap Tran—| | pt a Gas & E! Corp— 
6% gold notes 1919 --..J&D| 100 | 10034 |Indiatap L & H 58 1040..A€0| 89 | "92" let & sek gS ee ‘opt-- Mies 8874| ----- 
7% gold notes 1923.-"""F&a\ 102 1028s radanep L & H 58 1940..A&£0| 89 | 92 Los A ng & & ea 94 “4 eae 
mia gold notes. it 1922__-_R&A| 9614 “te To32 opr. thee Tea 90 Loos Lig 8 Apri emmy | 
n Elec ni ogee Chl tee Ak ET ET og ac 
Refund 5s 19 Sa om me 1 ee ‘ Indianapolis Northern—See Uul on Trot tnd Los Angeles & got el Pac Gliec Ry. 
Bdison Elec Co of Los Angeles — 4 |Indianapolis & Northwest Tr—| Los Aageles Ry Corp— 
1st & ref g 58 1922 op'07 M&S 95 96% II bo £ ig ae M&S) 80 82 ist & refafg 53, 1940..J&£D 75% 77 
Raison Lt d Pow (8 F) 68'21Q-F\n 100 ncepete & outcast Tino: Los Ang Ry 5g 1933.-A&O| 84 | ----- 
Sieath Ave RR—See N Y Rys Beata tna’ &.54 1986 ..n.0-5-~- &J| ---.- 75 os Aag Trac Ist g 5a’38 3&9) a yerren 
& Peo Phila Rap Tr | | ‘a elbyv & Southeast ist! Louisville Gas & Electric— 
Seicicat rities Corp— ‘Ir die g 5a Jano 1 1932_....J&J| -.--- 92 ist & ref 78 1923__--_-- J&D) 100 | 101 
Cell igs f 53 1935 opt F&A oo | ol ne anapolis Trac & Term Ge—| 7% gold netes 1920.._._.M&S| 97 | 99 
ete oe & Cent J\See Public | fatilanp St gen Gist tas Sic 3 eStats tr asennesaasl sy | bs 
r > | ey R744 CiC75 ulavilie Ltg 5¢"53unet £0) 7 92 
< enton RR/{Serv Cerp. Citizens’ St con 5a g '33_M&éN 81 83> |Loutav & wine Rv & }, A 236.0! - = 
f This price includes accrued interest. & Last sale, n Nominal. °s Sale price. 































































































May, 1919.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE.—AIl bond prices are “and interest’? except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask Bonds. Bid. Ask. Bonds. Bid. Aeb, 

Louisy Ry con M 5s g’°30_._J&J Elec 6s 1946.J&J| 87 95 ||Northern Texas Electric Co— 
2d aap te — Me a M&S Pow 68 1927_A&0; 92 96 Coll tr sf g 5s 1940 opt _J&J 80 85 

eink acca F&A 6s Apr 1 1944.Q-J; 110 113 ||Northern Texas Traction Co— 

Louisville Water See under Lo con 58’48J&D) 89 |. -_... Ist g 58 1933 opt 1913... J&J 86 91 

Low Law & Hav—See Bos&Nor| St Ry Newark Pass Ry—See Public Se|rv Co Nor Westch Ltg 3s 1955. .J&D)} --.---. sind 

Co (Pa) Gas & Elec— New Bed Mid & Brock—see|Old Col) St Ry ||North Hud Co Ry—See Public | Service rp 
ist ref&imp g 58’480p’13 A&O 80 82 ||\New Bedif & Onset ist 5s°22.J&J| -.--- 8734||North Hudson Lt, H & P Co 

Lykens pds Ay 653 1945.M&S| 70 85 |New es (Can) oe x (Hoboken, N J) 5s 1938. ‘4&0 aah ae eee 

nn & Bost R—Se0 Bos & Nior lst M 58 1937_.-.-.-.- 80 85 |\North Jer 8t Ry—See Pub Serv| Corp 
allway & Light Co— New England Elec a North Shore Electric —" 
lst cons g 5s °53 opt OS deed 80 85 ist coll tr 5s Jan 3 1932_._J&J3 80 83 _ a 1922 op 1912...A&¢O 93 96 

Madison Co (Ills) Lt & Power— New England Power— ref g 58°40 op '20.A&0; 84 90 
Ist g 53 1936_.........J&D) 86 90 lst msf 5s 1951-__.--- J&I| 91 93 North Shore Gas Co of [llinois— 

Madison Wis)G&E g 6s'26 A&O| -----| ----- New Eng Tel & Tei— lst g 58 1937 opt__.-_--. &A| 82% 85% 

Mad Riv Pow Ist 5s’3 ge, a 100 4s Jan 1930_._.....-.-- J 83 ..-||North Texas Gas 

Mahoning & Shenango hy ee 58 gold ‘bet i 2002....... A&O| 90 9044)| _ 1st 6s 1920-1932__.____. A&O| 90 98 
Penn - Mah Val 58’22.M&N; 93 96 |IN H & Centrev ist 5sg’°33_.M*S| 90 | -.._. Naser porated (Chic) — 

oungst Shar Ry&L5e’31 J&J) -----| -.--- New Haven Wat 434s ess - J&I5| 94 96 ist M 5s 1941 opt...... M&S| -..--| 65 

Manchester(NH) Tr L & 7 NJ & Hud Riv R. erry— - Union El laep ‘Ss £ "45. A&O| 53 60 
ist cons 5s 1921________ 96 98 lst gold 4s 19 ope Mae 72 75 orthwestern Pennsylvania ra _ 

Manhattan Ei con 4s 507A&O 684%) 70 |INJ Pow & L 5s 1936_...-. F. 80 85 Ist g Se 1941_........- aS} --.-- 75 
Stamped tax-exempt_____- os 74 |New London G&E 5s aide ° 93 - --.||Northwest Gas u&Coke (Chic) 

a i &D| 60 6814 Se 1929____...... 93 Cons g 58 Dec 1 1928._.Q-M; 89}4) 93% 
Elec RR & Ltg Co | Sumi var i... yas 90 ---|| Cicero Gas gené&ref 53’32 3&5) 380 85 
lst lien & col tr g 56 '°53_M4&S re re New Milford Pow ist 58'32 F&A 95 100 Norwich (Ct) as&E g 58°27 J&J 92 oscee 
Sub Rys ist? 38 1946_M&S| -. - 8714'|New Orleans Ry & Light Co— Norwich St Ry ist "Ee BAO Seneca 4 
Man’fra Wat (Pa) 53 1939_J&D 100 Gen M 4s g 1935_._.-_. J&3| 63 634||\Oakland Traction 

Market St v Pass Ry—See Phila R| Tran Certificates of deposit-___--_ GS.) ssw Gen con 5s Jan 18°35..J3&J18| 35 | --... 

pe le St ay (San Fran)—See| United) RRs Ref&gen5e’490p’19serA M&N;| ----- 60 kl Trac cons 5s 1933._J&J 3734|  esece 
—r Electric Rys— one tax exempt.._......| -----| ---.- Oak Tran Ist con sf 59°32 J&Jin ----- 77% 

afgguar 5s 193lred_A&O| 87 89 sed Fig 6s 1918 Ppt. Jad wacce| <oens || Oak Tran ist con g 58’31_J&J 75 85 
Balt & 8 L 3s 1946_F&A 50 60 Cai Claib 1st 66'°46.M&N|; 10134) ----- en Gas 5s 1945__.-.-.- 75 80 

Massachusetts Electric Cos— Certificates of deposit __-_-- ee ee Ohio State Telephone— 

Col tr 5% notes 1918. -A&O\S 65 75 NOCy RR—Gen g 5s "433 &J5 ne ee ee ns & ref af 48-58 °44._J&J 85 89 

Massachusetts Gas 4348°29_J&J| 89 90% Corvationtes of deposit __--._ we) een Conv 7s Dec 10 ewok ad &D) 98 100% 
Deb g 44s Dec 1931____J&J|__ 83 84 OCy & Lake 581943 J&J; 93 | --.--- Oklahoma Gas & Elec 

MeGavock & Mt Vernon—See Nash Riy & Lt N Govtificates of deposit...| 93 | --.-. lst M g 5s '29 op aft Ten A&O| 88 91 

amphis St Rycong 5s'45.J&J| 69 75 NO&Carroll conSaFeb’33.J&J|; 9044) -.--.- Oklahoma Ry— 

Meret Ht & Lt (Indianapolis)— Certificates of deposit. -_--_- 90 -----||_ 1st & ref g 58°41 opt ’21__J&. 79 85 

g 58 Oct 1 19220 optaeo 88 92 Edison El! Ist 38 1929.-J&J| 85 | 95 |\Old Colony Gas Ist §81931J4&D| -----| ----- 

seetoosntitas RR—See sh Ry| & Elec Certificates of deposit _ _ . ----- | ----- Old toy y Ad. ay ref 48 °54_J&J 50 55 

Met St Ry Rys N O Pow-House Co 58°41. J&J| -_- .| -||\Omaha & 1 Bluffs StRy— 

Metropolitan West Side “‘L’’ St Charles St ist g 49°52..J&J| 7414) ----- ist consol g 58 1928....-. &J 74 80 
lsat gold 48 1938_.._____ 54%) 55% Certificates of deposit _____ vc | een Omaha & Coun Bluffs Ry & Br 
Exten gold 48 1938.... .J&J| ----- 50 me § be § —— Ry,G&E ist cons g 5s Jan 1 1928. -J&J| 74 80 

Mexican El L ist Mg 5s’35J&J| ----- 40 & ref 5s 1944.______ IJ&I 70 | 80 |\Omaha EL&P Ss '33 op 08_J& J 88 92 

Mex Lt & Pow ist 58°33 st P& 66 68 Newp'tNews&0ld Pt Ry & El Ontario Pow 5s ’43 op to a ty 90%!) 91% 

Mich City ag OO Ot OD 40s se0--| woooe g 58 Nov11938..M&N| 88 | -.--- Deb g 63 1921 opt 1910__.J& 96 98 

Ist 58 1946_M&S;| 85 89 Gen g 5s Mar 1 1941 __M&S|_ ----- | +----|\Ontario Transmission Co, Ltd— 

M or ‘Won Ist 53’41J&J| 86 90 ||\New W’msburgh * Flatbusb— See Bkl'yn RT) ist gug 58'45 op bef'16 M&N| 83 88 

Mich Ry 6% notes 1919 _.J&D|} 90 100 ||N ¥ Gas Elec L H & P Co— Orange & Passaic Val Ry—SeeP|ub Serv| Corp 

Mich State Telep—-531924.F&A| 91341 92 || ist g Be Dec 11948... J&D| 93 98 | Oregon Electric Ry— 

Mich United Rys— Pur mon col tr 48 1949__.P&A| 7244) 73 Ist g 58 1933 opt._..--.- yard 70 75 
ist & ref gold 4s 1036. = <seack ono Ed El fll, N Y,cong 58°95J&3| 9534) 98 |\Oro Elec Corp Ist 6s 51 0p Ve aga os anal 
Jack & Bat Crk Ist 56’23.J&J| 90 94 || Central Un Gas 53g 1927J&5| 91 94 |\Ottawa Elec 1 lst g581933_.J&D) ----- jweetaaee 
Jack Cons Tr 58 1934_.M&N| 85 95 || Equitable Gas 5s 1932...M&3s| 90 93 | Ottumwa 4 Ry & Light— | 
Mich Traction 1st 5 21. J&J| 95 ..---| New Amster Gas 5s 1948. J&J| 72 76 lst & re I seinen ote J&3; 90 | 94% 
Mich Trac Ext tst 58’°23_J&J| 92 96 | NY&ER Ges = a59'44 J&J| 88 90 Ottum Tr, & List $s'21_A&0) 95 98 

= & Boston 8t Ry— Con 5a 1945._.-....._. J&J} 89 89 Peet d Coast Power— - 

st & ref g 4348 1932 opt. OE ee” alates | NY&Westeh Lig 4s 2004_J&J| 60 63 lst M i 5s 1940 op 1915- Me 8 90 

widale West U 6s Jan 1 °25A&0 89 93 | Deb g 58 1954 p guar_J&Jj 75 80 leat Elec Ry g 358 1942__J&J) 7644 79 

Millvale Etna & & Gherpe to Pihila Co North Un Gas 58 1927_M&N| ----- 89 || Los Angeles Pacific Co— z 33 

Mil Ei Ry & ie 1926__PF&A >; ae Standard G L 5s 1930__.M&N 88 92 lst ref g 48 1950 opt’15_ J. 65 75 
od cos sg'’3lopt..J&J| 77 84144|\N Y Municipal Ry Corp— L A-Pac RR con 58’31 A&O} 824 ----- 

reg 1951 opt.__.J&D Te h teece By € } "tees J 46 61 tot & Pa RR Cal 5s °43_M&8S 70 osece 
Mile L Heat & Trac— INY&NJ I relep 5sz1920.M&N| 98%4) 99 ng & Pas 58 ¢ 1928.J&J) 90 - 
ist g fu 1929 opt_.M&N| 88 91 | N Y & Pa Telep & Teleg Co— Pacific “.. & El ref 58 ’°42_J&1) 86 o7%6 

Milwaukee G L ist 4s°27_M&N| 874) ----- 1st gold 5s Feb 1 1926_- P&A 85 | ----- 7% @ hotes Apr 151920..-A&0| 97 | 99 

inn Anoka & Cayuna R’ge RR aS S Fd g4s Nov’29_.M&N| 75 -«.-.||Pacific Gas & Elec (Arizona)— 
lst 56 1935_..-_.____- 90 93 ||N Y & Queens Elec Lt & Pow— ist M 6s Jan 1931_....- J&J| 88 974 

lis Gas Light— ist cons g 5s Aug 1 1930_ ve 89 90 ||Pacific Gas Imp 4s Sept’30Q-M| -.---| 91 
ist gen 58s Feb ’300p’14 M&S| -----| ----- NY&Queens3as Ist 58 34 F 70 75 ||Pacific Light & Power Corp— | 

scien G 1 lst 5s '34 op. J&D| 95 96 ||NY & Queens Co Ry 48’46_ A&O secre] caces lst & re of 53195lop_M&S| 88%) 90 

peaeep ES Rys—See TwinCity| Rapid |Transit|| Steinway A g@ 698°22.J&J5| -----| ----- Pac La & P 1st 58 °42..J&J| -----| ----- 
ississippi Riv Pow 5s 1. IES 77% 79% |New York lways— Guaranteed_-__._-. tac "ar eo---| -seee 

Miselesib ot Valley Gas & Elec— ist R E & ref 4a Vi20 "16_3&J| 4144) 41%)|Pacific Pow & L ist Se 30_F&A 5 90 
Coll tr 5s May 1922 opt_M&N 86 90 Adj inc g 5s Jan 1942__.A&O0\f 12 12\4\\Pacific Teleph & Telegraph— ee 

Missouri Edison El 5s °27._F&A|} 100 | ----- Bleeck St & FF ist 48’50_.J&J| 45 60 Ist&col trafg 5s'37 op op D2. I&S 90% 91 
Mo El Lt 6s May 1921._.Q-M| 100 ' --.--. Bway&7th Av Cons 53’43J&D| 6114) 7514) Paducah T&L coltr abs 35M4&N| ----- 70 

Mobile Elec 5s 46% op ’10_M&N 73 76 || Bway Surf RR lst 58’24_J&J) ----- 91 ||Parr Shoals Pow 5s 1952.._A&0| -----| ----- 

Mobile Gas ist 58 1924___.J&J| 84 89 | nCrosstown Ist 68°22.M&N) -----| ----- Paterson Ry—See Pub Ser Corp 

Mob Lt & aes g5a’37_J&D| 90 91 | Chris&10th St Ist4s"18A&O0/| -----| ----- Paterson & Passaic Gas & Elec 
Cons g 5 1941_____..___ M&S| 89 90 || Col & 9th Av ist 58’93..M&S| 58 70 Consol g 5s 1949_-._.-- &8} 90 | -.--- 
Mobile St Ry Ist 63 ’23_M&N| _100 101 || Eighth Av cert ind 68°19.P&A;| ----- 100 Pawtucket Gas 48 1932..M&N; 380 85 

Monongahela St Ry—See Phila| Co LexAv&P Fy ist 5g 2’93.M&S 60 72%) Peekskill Lt & RR—5s '30.A&0 02 | ----- 

Mencagnhels Valley Traction— || SecondAv con 5sg’48 gu.F&A Ss 1 3 ||\Pennsylvania Ltg 5s 1940_.J&J| 36 
lat M g 5s 1942 opt '22._J&D, 85 8534 Trust Co ctfs of deposit...\/ 1 3 |\Penn & Mah Vall—See Mah & Shen Riy & Lt 
Gen mtge 7s 1923______- J&J| 97 99 || South Ferry ist 58 1919_A&0O| -----| ----- |Penn Wat & Powsf 5s'40_J&J) 89 90% 

Montana Power— | | TarWP & Mam 5sg'28M&S\/ -----| ----- Penn Public Serv 5s 1962.P4&A 89 92 
ist &refsf5g19430p'18_J&Jj; 92 924%| Third Ave—See under “T.” Pensacola El Co 1st 5s ’°31_F&A 80 85 

Montreal Lt, Ht & Power Co—| | 34th St Crosst lst Ba '96.A&O| -----| -----||People’sGL& A a Chicago— 
lat&col tr g 4148'32 op’12 J&J|  ----- is 87 | 23d St. Ry. 53 1962_____ en  calaied 5 ist con g 68 1943___.--- A&O| 99 100 
Gold 5s 1933 op 1913_._A&0 86 89 IN v & Rich "es 58 1921_.M&N| ----- 8 794) Refunding Zola 5s 1947- M&S 73 75 

Montreal Tramways— |NY&Stamf—ist g 58 '31_.A40| -----| ----- | ChicGL & C ist 58°37.J&J) 82 85 
ist & ref g 5s 1941 opt...J&J| 84 87 || __ Isté&ref g4s’ 880 af’la4guM&N| -----| ----- || Consum Gas ist g 58’36 J&D) ----- | 84% 
Moatreal St Ry 4343'22_F&A\ 93 -----||New York State Rys— | Ind Nat G&O g 5s'36guM&N| -----| ----- 

Montville 8t Ry—5s 1920_ M&N| aaah ‘aueed || Istcong 4%s’620p’13M&N|_ 50 5 % Mutual Fuel Gasg Se 4 "47 M&N ee ee 

“it Wash 8t Ry—See Phila Co | |\N_Y & Suburban Gas—See Westchester |Light’ &||People’s Trac—See RT 

Muncie El L 1st 5s’32 0p ’12J&J| 90 93 ||NY Tel 1st 4448’38 taxex.M&N| 8314) 8834 Peoria Bloom & Champ T0— 

Vuacle Hart & Ft Wayne Tr—| Deb 6s Feb 1949______ F&A| 10014) 101 || Ist 4 guar 5 1936..-.-.M&N 92 98 
iat g 58 1935 opt 1925___J&J| -----| ----- N Y Westch & Bos Ry—See Steam i Rs— | Peorla G & E 58 '23 op 08. J&J| -----|  -=2 ~~ 

Muncle&UnCTr--See I Ind Un Tr| Niagara Falls Pow 5s JT932 J&J} 95 | 96 |\Peorla Ry 58’20to’26gu-F&A) 82 | 84 

“Uunicipal Gas & Elec, Roch—| | || Refg & gen 68 Jan 1932.A&0) 101 | --.-- Peoria 4 Works Co— ae 
ist M g 4}4s 19420p’12_A&0} -----| ----- || Niagara Lockport & Ont Pow— Prior lien 5s 1948_.-.- M&N 85 | 90 

“unicipal Service Co— | lstsfg 5e’54tax-erempM&N| 90%) 93 || Ist con 43 1948....---M&N| 55 | 60 
&fcol trg SsMar’420p'15M&S.n 82 86 | New & At] Term—See V VaRy&P) || Petersburg Gas 53 1931-.-A&O; 87 {| 92 

sduskegon Tr.& Lg.isti931M&8) 75 79 rf & Perts Tr—See Va Ry &P| | Philadelphia Company — 

Muskogee Electric Traction— Now Ry & Lt Ist 58°49__M&N| 90 | 92 lst coll trust g 1949 - -_M&S;| 100 cies 
lat 6 f gold 5s 1934.---M&N| ----- l naoke Nerfelk St 1st g 531944. .J&J| 9434 95 Cons mtg coll trg 58°51.M&N) of 88 

Muskogee(Okla) Gas & Elec— | North Carolina Elec Power— | Conv deb g 58 1919..--- SA; 29 | (100, 
lst & ref 5s 1926 0p '09__.J&D) 91 95 staftg5eOct’400p’16Ae0) 83 | 88 Conv deb g 58 1922 opt. MEN 925% 93% 

Nashville Railway & Light— North Carelina Pub Sery Co— | “ Ardmore St 58 1958-.--A&O 87 03 
Cons g 58 1953 opt 1908__J&J 90 93 lst & ref 53 1934 opt - . -A&O| 68 | 75 Central Trac ist 58 1929_J&J\f -----| ----- 
Ref and ext gold 54 1958-J&J| 70 74 Salish & Spencer 54'45..M&N| 75 | 8734, Citizens’ Trac Ist 581927A4&O\f -.---| ----- 
Nashville St Ry 54 1925_..J&J| 90 94 | North Cal Pow 5s 1932...J&D) 90 | ----- Duquesne Trac ist 53'30_J&J|/ -----| ----- 
Zdgefleld St cons 68 1920. J&J| 9934, 100%) Ré&consst5s’48op is J&D| ----- 80 Fed St & P V 5a May 1’42J&J\f ..---| ----- 
McGaveck & Mt Vernon— | Nor Canada Pow 63 1928__J&J| ----- | 96% Ft Pitt Trac lst 5s 1935_J&D/sf --.--- ---- 

Summer St 1stM 6s'26_J&J| 99 103 | Northern Illinois Lt & Trac— | Milly Et & Sh 58’23-...M&N/f-----| ----- 
2d series 66 July 1937_.J&J| 99 105 lst M gold 58 1923 guar._.J&J| 87 | 93% Monong St Ry Ry 58g 1923.J&D/f-----| ----- 

Nashville Water 48 1928.._J&J\b 4.80) 4.75%| Northern Ohio Trac Light— WIk&EPit ist g5s’29 M &S|f Se oe JOR. 

Nassau El RR—See Bilya Rap| Tr lst censol g 54 1933______ Sa]; 80 | ....- Mount Washington St Ry— | 

Nassau Lt & Pow Ist 5s ’27 A: &O| eg se 8 1st consel g 4s 1933______ J&JI| 75 80 ist & coll tr gu 58 1933. -A&O) f 60 |. cacee 

Nassau & Suff Ltg 58 °45..F&A) 86 89 1st | & ref 5a 1956______- F&A| 30 84 Pitts Alleg & M gen 5a’ ary td D saven| “sueee 

Nat LH & P 58’'19 Ser B __ J&J| oe i 2s. Serial 7s 1919-1928______ J&D| 97 | 100 Pitts & Bir Tr 53g 1929. M&N// -.--- ers 
Coll trust 58 1920SerC__J&D| 90 | -...-| Nor Ohio cong 5¢1919_.J&J| 97 | 100 BK & A Trac 69 1931. Mt es J renee! one 
Cent [nod Ltg 5s 1927_._M&N 65 75 | North Ont L& P6s Apr '31_J&J GE (248 Ave 5s 1926 - SMALS wwese eee 
CityG&E (Paris, Ill) 5s’ 35 ASO! 75 85 | Northern States Power Co— W Liberty Ist g 59 ’°30-J&J)f---.-| ---- 
Jerseyville [ll 58, 1935_- 65 75 lst & ref 5a Se 1041. ...--A&Q) 87 | 89 Pitts & Ghavteres 58 °32_M&N 50 60 

National Properties Co— 6% notes 1926....... A&M 93 19036 He sree i 1097. hee gee ee 

- oT 6 J&J; n30 35 7% notes a ! 99 oUracist@coll tf g 99 5°) A¢ e-e-s| -2--8 
Coll tr 4-444-548 194 & % 1923 F&AL5 os al Ave Br lene PaO? | ToS 
7 This price includes accrued interest. & Last sale. n Nominal. /1In London. # Sale price. min. Minimum prices established on Montreal 


Stock Exchange, 
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NOTICE.—AI bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






































{ f if fy r 
Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. Bonds. | Bid. Ask. 
Philadel hia Co. (Concluded)— | | St Joseph Gas—Ist 5a 1937- J&J) ‘Stein See | 
| | Res Bes way RB, NY & R 
Unite 2 [rection ee rs) 1 ----- | «acne Bt py = Ry Lt Heat & Pow— | '‘Suburben as Coo hen a ‘ 
Philadelphia Flectric— epataet Bacar gp ft & Se Nov 1 1937----M&N) 81 | ----- eee saAprisaup'Or A&O| 95 | -..-. 
he M 581966 A&O 93% 93%) St pee RR—See Un. Rys (StL)! Superior Water Light & Pow—| 
6% gold notes 1920.---F&A. 99%| 100 || tt _ py 4 & Peorls RR—| | »y |q_tet 48 May 1931--____. M&N| 75 | -.... 
Pricasonia fee Siem le % i £ & ref gug 58’390p..J&D) 69 | 73 |Syracuse Gas g 5s 1946....J&J| 90 | 93 
Coll tr 'é 5a 1957 opt sf. or 84 87 | 85 ring & N Tr'se 1936 480 90 | 93 mreetr — ry NOMEN | 
: t 7 5 8 *47 opt * | wa--- | omen 
fletperine © | Se teebe Semel” | prmembmeeaueray Fe 2 
i — yr r 53’ i ee 
mina ot geese) | ----|Bi Baily By se fwinCiy'm T | SIR Rap Rede pes mgs) 8°) 2 
| — mtge g 56 1930..-...J&J| --...| --... 
et ee Se 1058 TNA M&N;| 79 | 82 |} . Gen gold 5s 1944..-...- M&S | 92 Tacoma Ry & P—See Puget Sou nd Hise 
Elec & Peo4stretfs’45A&0; 6934; 70 iaeucbeee & Beeman wr Rog pay r Pub AE eee "El a ed satbvonert Pecans tai 
. at ' Ps —i JT si j “ & e Cc 
Hest Man & eno 90 94 | Salmon iyvPow gu 58°52 0 zeal 85 | 87 Ist M g 5s 1933 sf i mel sy 
or P Ry tretfs 48°43 P&A| 76 77 ice Bee eee ee ase 3h | -go-- |Tampa oe 5a 1937 opt...M&N| | 85 | ----- 
q'padt ten Meee nan! 05 100 (8 n Antonio G&E 5s 49 - Mas. n 84 | 90 (Tar W Pl & Ma Ry—SeeN Y |Rys_ | 
Philadelphia Suburban Gaa & £ 7 Antonio Water Sup pplys ‘oe Tenn Pow gu 581962 0pt_M&N; 62 | 65 
Ist M & ref g 58°60 0p'15.F&A| 87 88 gan Diego Consol Gas & lee, wand Be Terre Heate ioakisee & F oad Pe pa 
5. — e Haute Indianap ast— 
Phila > Se ae Tr Jaa) 70 vs | es & 53 By opt 1914. M&S) 89 , oe lst & refsf¢ oe,’ 45 i Fl A&O| -----| ----- 
philade Iphia & Western ity— ISend Pec @ tio Byes” os ede be ty yy | 
58 July 1 1960... J&J| 92 96 |iSan rem & So Hy —See Lake [Ey ist con M g 5s 1944-5 -M&N 85 | 87 
Pitts Alleg & Man—See PhilaCo| |°*Not callable 4348 1033-MaN 3 | een en Tk ae fe 
dash abi de Acar 2 | «---- Texarkana J 90 95 
2 é rs nt Fame | a. jon Fran Oak & San Jose Con— a Texas Pow & Lt 1st 58°37_J&D;| 86 | 89 
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NOTICE.—AIl!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Westerly L & P 5s 1937_.__J&D 90 95 | Brooklyn Union Gas__._._. 100 80 82 Sap SU ae Reta 00 74 
Western Light & Power— _ Buffalo General Electric..._.100| 10744 10844 Georgia Ry & Power eoiit“="100 tt 0 12 
ist ¢ f 5s 1925_.-.....- M&N; 65 75 | Calif Elec Generating, pref_100| 984 88 First preferred_.-.- beodesau| 70 75 
Wesvern N Y & Pa Trac— Calif Ry & Pow prior pref_..100) 10 25 Second preferred..-..-.-- 100 15 17 
lst & ref gc 1957 op °12_J&J) -----| -.--- Calif St Cable RR(San Fran)100)' 55 | -.--- Gold & Stock Teleg (guar)..100 97 | 106 
Western N Y Utilities— Camden&SubRy—See P 8S Corp) Grand Rapids Ry preferred. 100 a ah ek oaaiaal 
ee eS See PEt) waxagel. secu Canadian General Electric. -100, 107 108 Hackensack WOeecccnccne Da 26 | wanes 
W Ohio Ry—list 58 1921..M&N/| -.---} -....| Capital Trac (Wash, D C)__100 86% 87 PROTEGE. ocengcecerasecn ‘ 25 d 24 | «ance 
Western States Gas & Electric— Carolina Pow & Light, com_100| 32 35 | Harrisburg Lt & Pow pref-..50d 42 44 
ist & ref 58 1941 opt....J&D) 386 88 Cent Arkan Ry&LCorp pref 190; 80 90 | Hartford Electric Light....100 233 243 
6% notes 'F SS  : ee F&A 88 92 Cent Crosst RR—See N Y Rys Hartford City Gas Lt oom...964 38 | ...-. 
Western T&T Coltrg 58’ 32.J3&J 89 90 | Gent Hudson Gas & Elec_..100 95 100 a 25d 39 42 
Weat Un Teleg Coll tr 53 '38_J&J 93 9344 Cent PLN&ER RR—See N Y Riys Havana Elec Lt & Power... 100 102 103 
Fdg & REM 4}48g’'50.MEN 84})¢ 86% Centrai & South Amer Teleg.100; 113 115 Pretetred ...c<-.0<cesccne ee 110 111 
MutUnésext at 5%to’4IM&N, ----- 99 | Central States Elec Corp..-.100) 15 18 | Holyoke Street Ry_--..--- 10 45 55 
Northw’n gu g 4%s 1934_J&J SEI’  eecuc NE 100 61 65 | Houghton County "Bice £32228 d 10 13 
Western United Gas & Ei— Chic City & Concom part ctfa(t),4 % 14) PIO cccchcsuduacehe 25¢ 15 | 19 
Ist&ref 58 Zz 1920to’50 F&A 91 94 Pref partic ctfs_.___ (no par)'d 7 8 | Houghton County Tr com-.10( 10 | 20 
West Liberty St Ry—See Phila Co Chicago City Ry.........- ES ek | OO 6 aang 100; 60 | 65 
West Penn Power— | ; One ° Elevated Ryscom..... 1 3 Houston Gas & Fuel pref...100) _...-| -.... 
lst M 5s '46 op ’21 SerA M&S} 85 89 ee eee 184% Hudson County Gas_......100) 110 115 
ist M 63 1958 Ser C__._J&D 99 100 cuaae ave partic ctfs ser 1__- 30 35 IllMnois Traction common-..100 21 24 
West Penn Railways Co— Oe Mic wendkd Tae 5% 6 PRICE ion cine w cummin 10 70 72 
i re ce? Sel AM). scocel  saeeu Series ; SN RAE AY Seed eet 1% 2 Ulum & Power Securliies ~~~ 100 15 25 
Pitts McKees & Connells RR iy Se eieteerie serie as % 1 PE ccuvecesqenens 100\a 85 | 95 
lst cons g 5s Jan 1’°31__J&J 85 -----| Chicago suis Gas & Electric_ 100 saciaacaly + aildaai Indiana Lighting....-.-..-. nh beeen! “ces 
West Penn Tr ist 5a 1960-J&D| -.--_| cocacl re A ea Indiana Rys & Ltcommon..100 °-50 | 6 
W Phila Pass Ry—See Phia RT Chris & 10th Sts RR—See N 4 Rys |” ees 100; 90 96 
Whatcom Co Ry&Lt 5s’°35M&N 80 | 85 Cincinnati Gas & Electric_.100! 74% 74% Indiana Union Traction-.-_100) cence! concen 
Wheeling (W Va) Elec Co— Cincinnati Gas Transp__._- ee, 2A. 4. ° wisteae Indianapolis Gas.....-...-.. 50\4 54% 58 
lst M 58 1941 opt__._-. M&Nn 84 88 Cincinnati & Hamilton Trac. 100 A) ee ee Indianap & Southeast Tr pf.100) -.. . 80 
Wheeling Trac 58 g 1931___J&J 70 75 Pr rn 10 "We pepe Indianapolis St Ry Co_.....100) 55 65 
Wilkes-BarreG&E 5s’550pt.J&J| 93 98 Cin New & Cov Lt & Tras--100 69 73 |Indianap W W Sec, pref....100) 85 90 
Wilkes-Barre & Hazleton RR— I i Be 100 59 65 inperoase G Consol Corp vtc.. aU} d 3%) 4 
Int coll tr g 58 1951_.M&N 15\f 27 | 37 | Cincinnati Street R Ry ROTTER 48 49 PREG be kunsitbcanbon= 13% 13% 
Wilkes & Wyo Val—S5s ’21 A&O| 87 | 92 Cincin & Subur Bell Telep- 0 4-73 80 | Internat yee ty, C8 “100 85 95 
Wilkinsb & E Pitts St Ry—ee | ‘Phila Co C508 BOGVINe. «<wkincdunstiea 00} 359 362 | International Trac (Buffalo) 100; -.....) -.-.. 
Willapa Elec 63 1923..__-- J& 83 | 90 PR escctcventnewce 100 79 80 . ® preferred..........- NE. cach’ -qlieaite 
A Gas—\1st g5s’ sores 80 ----« Citizens’ Pass Ry—See Phil R T DS MIEG, Saccocu chau SOG) icaae omaiiin 
m {Del Gas Co— Citizens Trac— Phila Co 
ist & ref sf g 5s 1949 op_M&s. 74 








a Purchaser also pays accrued div. 6 Basis. d Price per share, not per cent. / This price aalodes accrued int. k Last sale. n Nominal. o Per cent, 
ef par value. «Sale price. z Ex-div. y Ex-rights. (t)Without par value. min.Minimum prices established Montreal Stock Exchanges. 










































































44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 108. 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par | Bid. Ask. 
Inter-8 Rys preferred RN eg P9e OE North Ohio Elec Corp, com-_ ts) 21 2134|| Richmond Light & RR__...100; --..-- 15 
Jeckenavile Traction com. 100 -.--- 30° ||" “Preterred.--..-.- ican 56, | 58°" Roch Ry & Light 5% pref---100 oa. 
i tt cna wi oe 50 ||Northern Ohio Tr & L pref - 100 90% 91 Jo pret ey | 99 Steen ee 
Jersey Central Traction - - -- }00 5 Nor Ontarie Lt & Powcom.100; 11 15 st 3a y Lt Ht & Pow pret- 100 5 70 
Sentucky Securities Corp ..10t) --- i . - eee 100; 55 62 |\San Joaquin Light & Pow__.100 534 6% 
TT 100 80 ||Northern States Power-.-.--- 100; 71 72 kin i nw nviee ee, BS Reet ee 
Keystone ‘elephone- ------- Be 1036) OE Oe nen cso se 190; 90 92 vannah Electric Co_.-.-_- 100 1 3 
i as sa -50\d 48 50 ||\Northern Tex Elec Cocom..100| 49 54 ti cite ns cen cy 9 15 
Kinloch Dist Telep.. 100) -..-- 140 = SRE .100| 70 75 |\Scioto Valley Trac com_._.100! 19 20 
Laclede Gas Light... -._---- 100 69 72 |\Northwest Electric_...-._- 100 10a ccm _ SEGRE 1 95 100 
saptios is oaaa iol ~-aic| %t iuaetieamea Manag Gaass--'oye fo] Gp german has par Asie | 7 
Elec common. -- 4 4 western Te! _. eee 5 OO Ss COE ences SOUS ccces| Swacn 
Firs preferred acts tet 100) 30° | --..- Ohio Cities Ges... "(25d 43%! 43%(/iSha Water & Power_100|- 118% 118% 
EES 4 -cce-|] Pref LP, | eee 82 |\So Un & Middlesex Lt1090 70 
Second preferred i. pret 30 ad 40 ; 42 |\Ohie Fuel Supply-._.-..---- 25d 48 50 /|\South Calif Edison com--.-_.100 $9 91 
(Aurelie Fore... 100|_...- -| 69%||Ohlo Gas & Blectric pret----100 85 | 90 || Preferred... _-—__-__.--7 100| 98 | 101 
Lehigh Power Seeaaian 09) a 10 1044||Ohio State Telephone- ----- 100} -----| 25 |\South & Atian Tel ar)..25\d 16 22 
Lehigh Valley Transitcom.. 50/d 14 | 1... el iit a EN 100, 93% 94 |\Southern New Eng Telep...100| 110 112 
Preferred _ S0jd -. - 25 |\Ohio Traction—Common. -- 100 9 | 15 ||\Southern Utilities. ce 100} -----| --.-- 
Lincoln (Neb) Gas & EI Lt_.19°| .- | __...|| Preferred_.__..___..___- 30 | 35 Proteered ... ~<.<<«t«-.- (ER Fret ee 
Lone Star Gas___-__..----- sou. 208 | .seen Okiahoma Natural Gas ____ 254 3614 36%4|\So Jer Gas El & Tr—See Public Servic e Corp 
Louisville Home Telephone.100) -----) ---.. & Council Bluffs... -100 40 | 50 |\Southwest Biiesowrl RR....100) -----| ----- 
es Railway Co----- = “aa 2 peaasiocses--~- 70 75 ogee S ie ae stk =) shiek ais abate 
a aie j 0 icine i année andes RE Oe Se ae eben ‘enditiiinaete 
Lowell — Light__-.-- 100} 145 155 |\Ottawa Light, Heat & Pow 100 min 69 \Springtield (Mo.) Ry. & L. aa 87 93 
EY Rey Eee 100} 170 _.---|/Ottaw: a Tractio Saas eee! ae igoringtield (0. Wl H. at P.pref100| 70 80 
Meboning & Shen ay & L, pref._|; 84 | 92 Ottumwa (ia Ry & Lt pref. 92 95 (Spring Valley Water---_---_- 100; 66% .-.-. 
Manhet Be ev R Ye d 74 | 74%)|\Pacific & Atlantic Teleg (gu) - Bd 12 16 |i8 na Ges is Elec (Dei)_.50'2 36 | 37 
BEN, Pitteb...50)/2 52 | -.... Sa Electric... = 56 58 RES a Od 434% 45 
Marcon! Wireless Telot Amer_5\¢ 52 | 53 First preferred_-_----_-_- 87 89 Superior Water, L & P com- io0 oe 1 neem 
Mass Electric Companies -__- 100 Sean Fale Second preferred (old pret) 100 qeee eee | as aR Me 100i} 75 | 25 
Pref ES ee ee Pacific Gas & Elec (Ariz) pf_100a 80 90 |'Tampa Elec Co___.-.-.--- 100} 110 | fi4 
Massachusetts Gas Coa. - 22100 Zz ih 75 |\Pacific Light Corporati fon... 100) i‘ » oti Tennessee Ry L L&P com......100) “a R 
Sensis deals ean aia A hab an de a ae i a eadmidiee a a a i | oe+ce ER Sa aS PS a tad } 
= Ltg Cos com_(t)\¢ 5 | (7 |\Pacific Telep & Teleg----.-.- 100, 2614, 27)4)\Terre Haute Ind & East... 100} os 
“Vee PER 106} 70 | 75 ee a 6 (Of | Oe ee 6 | .12 
Memphis Street Ry com -- -7n0 3 | eeces Paducah Tr & Light com_._100| ----- | --<-- Terre Haute Tr & Lt pret=-~100 9344 100 
ince Dileiabtis is so 3 ohtn tbo 11 wncee ne! ear 8 F ClCOOCUdE'dGTCl Lye a ee 
Mexican sent & Power_22100 lL 36 38 ||/Paterson & PassaicGas&El.100| 89 | 90 ||Toledo Bowling Green & 80.109, -----| ----- 
Merican Northern Power...100) --.--- i omega Pawtucket Gas preferred__.100| 70 | 80 /|/Toledo Home Telephone-_-_- 100| BE AS ily 28S 
Mexican Telegraph - --.---- 0| 168 | 178 |p lvania Lighting com.100| 30 35 |\Toledo Rys& Light GI El suxasl “aenene 
Mexican Telep & Teleg------ _ = SS es RRS Se 100, 75 | 80 ||Toronto Raflway_______- 100/43 44 
PL cbentwnconncsae me 8 | ecnwe Pennsylvania Water & Pow.100, 84 | 85 /|/Tri-City R * ht Co__ 100) Sabine seatiegiee 
exico Tramway -....---- EF gears 1. ateaia Pensacola Elec Co, com ---- 100 NES RAR RCE 10% | 78 81 
om 2 MELTS 100 75 | 85 i  ’ CSS“ See | 70 \\Tri-State Telep & Teleg-_---- 10\4 olgiin al si eligi 
M State Telep pref..10:| 66 |  6644)\People’sG L&C Chie} 272100 a | RE 104 8 
ey West Utilities._..-- 100} 35 | 37 |\People’s Nat Gas & Pipeage__25\d ____- ee iTroy (N Y) Gas. ....-..._- 100} 140 145 
eeecececececese 00 61 |° 64 ||Phile Co eo --- £Od 41 4144 |23d Street—See N Y Railways) 5 
Miss jw Eee By & Lt pref....100) ----- ; 80 5% non-cum /P ee ee |Twin City Rapid Transit__ 106 | 43 45 
sippt iver Power. _ 100 Te ee 6% cum preferred____-__- Sod 3f 4. (SUE a 81 124 
ARE CIC 100} 39 | 44 eghen Traction. -- -.. §0\4-----| -----||Union Natural Gas_------ 71 $01 Sy ae 
Mobile Ele Electric pref. ...--- et ee eee Citisens ERR |” Ee ee UnionStRy (New Bed,Mass) 10) ----. 120 
Mohawk Valley Co_------- 100} 55 | ~70 jucene Light ‘Diet -100/, 98 | 101 Union Trac of Ind com.... 10° | wasmel. esees 
Mono ee 25\d ..-.-.| 14 iene pie - 25)¢ -..-- acne Firet RR SE ccagbl eae 
ae on aieateccale 25d ....-| 20 Pree 4 eee Pr 50\¢ eadiwicl. ens OO scuba aia 
Montana Power. ---.-.---- 100) 0 | .7 United fou preferred 50/4 -..-- | ada United Elec of New Jersey_-100} 80 | _.-.. 
eee 100| 105% 108 ||Phila Electric (full paid).___.254 2514) 2514 |United Electric Secur pref__100| 90 100 
Montreal L H & P Cons---- 90% 91 Rap Tran Vor T TrCtfs. 50d 24%)  2434/|United Gas & Elec Corp. .._ 100! 3 5 
Montreal Telegraph._._....40, --- mel. ane Citizens’ Passenger guar. 50) i. cee 7 First preferred_...-..--- 100) 25 27 
Montreal Traraways s com... 100) min.| 150 Continen Pass Ry ($29 pd) 50, 0 east ‘k 96 || “Second preferred_._.....100 5 8 
ontreal Tram & o=- 3 Fairm’t Pk & Hadding’n.. 50/4 ----- ‘k 45 |\United Gas & ElecofNJpf.100 -----| -..-. 
ountein States Tel & Tel. -106| “96% 9934)| Frankf’d & Southwark Pass 50/4 ----- 284 ||United Gas Improvemenut...59d 68 i% 68% 
sqeseetpal So0n (4) bany)-...100 107 110 ntown Passenger... 59d __-_--!| 91 ||\United IllCo of New Haven_i00 230 237 
Muskogee Gas & Electric...100) --.-- | -----!| Green & Coates Sts ($15 pa) |? pee |k 11734 United Light & Ryscom -..100, 39 41 
eae 1004 85 | 90 Hestonville F com_- 504 Sry ee \k 3244] First preferred_....._....100| 71 73 
N tt Electric. _...-- 50d 6414) 68 || _ Preferred_.........._. On casi ik 5144@|United Rys of 8t Lou—Corm 140) 2 2% 
ashville Ry & Light pref..100 -..--| 75 Sy Baas Ry ($23% paso « taal \e115 || Preferred..._....-.... 100) 11 12 
ational Light, Heat& Pow.100 = 3 5 Phil “« ’s Fy ($25 pd) 50d -----. 6714 |United Rys & Elec(Balt) com 30/¢ 15 15% 
ewenscesson-one 100, 30 35 Philadelph a Traction_ aay one a 67% United Rys Investment Co he 14% 15 
Newark Consolidated Gas_.106, 78 82 e Ave Pass ($28 paid) 50d ____- \k 200%|| Preferred___..._.___.__. 2834 29% 
New Bedford Gas & Elec...100, -__-- 17244|| 2d & 3d Sts Ry guar_____~ Cc Pass 's 219 |\United Trac & Elec (Prov). 190 ceseicad  Yoometith 
New Bedford & Onset Ry_..i00 15 | -.-..-. 13th & 5th ts Peas Sy. 604 ~Wcc is 20414 \Unuited Utilities........__- 100; 10 20 
New England Co com_-_... 100; 45 50 Union Pasa ($30 5-6 pd)_. 30d ____- 1b 180. 8 pees. .......-<---<-- 100\a 80 90 
First Second prefer egennnne-- 100; 90 92% Union 1 Traction ($1744 pd) 50d 38%) 38 ¥4 Utah rities Corp-..-.-- 100) 17 18 
as 100; 57 60 West Phila Pass eee R a .---|8 16544)/Vi age Ry & Power com. SR ei nnen 48 
land Power, pref_100 93: 96 ||Pine Blut Oo p ee i 2 4° =A OR Sa ae 
New England Tel tel toc] 933 93%4|(Pittsb & Birm Trac-—Bee Phila’ ico | Mas tae 60\d 27 28 
New Haven Gas Light......25\d 35 , 3614||Pittaburgh Oll & Gas..____ 12%) 13 B0\d 35 36 
New Haven Water______-_.. 50\d 76 | 78 ||\Portland (Me) aoe Light - ae” Yee. Bae ee) Washington (D G) Gas____- - 35 dz 50 50% 
New Orl Rys & Light Co... 100) 14| ...--|\Portland (Ore) Ry Lt & Pow— | |Wash-Idaho Wat L& Ppf_.100| 75 80 
Pref 100} 10%) 35 New stock (75% paid)...100, 634, 8 |\Wash (D C) Ry & El com-.100) ---.- 50 
New York City—Conso Gas100 9634) _9634||\Porto Rico Rys L abtaet ee. = + #} °° op eecueeeepeel 100} 60 61 
N Y Mutual Gas Light__. 190 0 115 aa Remi Rw a Wash-Virginia Ry, pref___-. Tl in ateak: beiees 
New York Railways______. 100). cannes 3 |\Providence Gas__.-.._.___. 50d 50% 5314))Washington Water Power (00100, 58 64 
Bleecker St & Fu tn P’y.-106) = 15 -~--|\Public Service Corp of N J__100! 83 86 || Western Ohio RR ctfs_.....100) ---.-- | -ec-- 
Bway & 7th Ave guar_...190) 70 9¢ Camden & Sub ($5 paid)_. 25d ___-- k 18 ||Western Power.........--- 100; 164% «18 
tral Crosstown 7%_.-100| --.-- ---|| Consolidated Tracof NJ.i00| 55 {| 60 || Preferred-_.....-.....-. 100, 64 66 
— & Tenth Sts. af oneeu 65 Elizabeth & Trent com... 40'@ _.._.| ----- || Western Rys & Light pref__100 es aap eee 
tm etaconnes eT acces Preferred _ Ae | gehen Beer || Western States Gas & Elec_.100, 15 25 
St & Grand St Very -~100 ecers| --a50 Rapid Transit St Ry Co__i00| 190 | ...-- | J cacccsadunenoes -100) 75 85 
Ninth Ave guar 6%___... Pe ee ae So Jersey Gas Elec & Trac 100) 100 105 ||Western Union Telegraph..100) 883% 89 
SE On ans cenccnces 100 ae: l Public § Service Co of Nor Ill_100, 95 | 97 |\Weat’house Elec & Mfg—See under Misc 
Sixth Ave. Ae gas aS near: sree abe: © | A i ea 100} 92 | 94 ||West Penn Power pref__.._ 100; 93 97 
Tey shire Pe OU8T....800) 22-22) 2-56 et Sound Tr Lt & Pow__100| 1534 18 ||West Penn Rys preferred...109 69 73 
NY&R ond Gas__:__- 100'n 10 20 ferred. Oo, 67 69 ||West Penn Tr & Wat Pow..100) 12% 15 
N Y State Ryscommon_.-.100) 12 18 uebec Ry Lt Heat & Pow_.100) 19 Be &. ~——_—_ss as inna 106; 60 65 
TL cinbwscencts<e 00} 30 35 ways Company General i0d__--_/s 2 ||Wiantpeg Electric Ry_- ree Ba 
Niagara Falls Power com _-_- 100, 86 90 ||Rap Tran St Ry—See Pub a Corp | \|Wiecensin Edison common..190) 30 35 
neds meek sum eereee > 99 102 Reading Traction._..._.. 0d 23 25 ||\Wiscensin-Minn L & P. pt 109) _ 80 85 
Norfolk Railway & Light... 25 P | ae ae | City Passenger Ry.____. 30 d__._..| 103 '||Yerk (Pa) Rys common . S00 7 8 
Northampton (Mass) St Ry.100| - ..| 70 a Read ing Electric Ry 50d 65 73 Preferred _......-. .. S0'\d 30 32 
Northern Calif Power Cons.100, 2714) 2814 | Read ~< es t & Lt, pref. _50'dn 80 90 
Republic Ry & Lt com____100 21 23 
| DE nccdiesstete..2am 60 62 
a Purchaser also pays accrued dividend. d Price per share, not per cent. e New stock. h Ex-stock dividend. & Last sale. /In London. 
nm Nominal. sSale price. wu Ex-warrants. Old stock. zEx-dividend. ,Ex-rights. ¢ Without ¢par value. Min. Minimu:n prices es- 


tablished on the Montreal Stock Exchange. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


all i 


I 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities,’ 
ssues which do not appear under the previous two headings, namely “‘Railroad (Steam)’’ and ‘Public Utilities.” 


n the 


case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate and Land,” ‘Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow ‘with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—AIl bond orices are ‘‘and interest” 


except where marked * 


‘t’ and income and defaulted bonds. 





Bonds. 























61a. Ask. | Bonds. sd. Ask. | Gonds. 334. act 
iNDUSTRIAL & MISCEL NE OUS B/ONDS. Am Agric Cher iss ue 1928A&£0 98% 99 | American Ice Securities— 
deme Wy atte Lead & Color Wks- |. Cony g deb 5a 1 -F&A| 110%) -.--- | American Ice Co—R E Ist &| 
st 68 July 1919 to’28 op_J&J) 90 95 |American Gan—deb $8 1928 Pa 93 5 || gens ft 63 '42 opt "13- {F&A 9834) 99 
Adame Exp col tr g 48 '48.M&3| 55 56 | Amer Cot Oilg 58 1931 optM&N| 88 lamer La France Fire Eng inc— 
aa tr 1947_______J&D f 54 56 5% notes 1919_..._._. M&S! 99 te 6% gold notes 1926....M&N| 98 100 
= vance- bumnely deb6s’25 M&F) 94 96 7% notes Sent 3 1919_M&S 3 100% 19058 Amor pialting 58 1926__..- J&D) 97 100 
Actns na Explosi ives es 68 Jan '45_Q-J| 83 86 Pea Graphophone 68 '30_J&D| 9634 & Constr Securities—| 4 
& Stee Shipblidg—See TenniC I & R. \AmHide& thist g 68°19.M&S| 100 10034) Amer t tr g 68 1922 opt...F&A; 100 102 
Alaska Gold Minesdeb 6s" 25M&8| 271 30 | Am P ay Fdy 6s 1 28-__J&J| 98 ohaw 
Deb 6s 1926 Ser B____- M&S! 263 30 | m Sew Pipe—ist af6s’20M&S8\f 95 100 





b Basis, 


f This price includes accrued interest. 


k Last sale. n Nominal. 


s Sale price. ¢ New stock. 










































































May, 1919.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—AIl bond prices are “and interest’? except where marked “f’ and income and defaulted bonds. 
‘ Bonds. PSR Shee | Ask. Bends. Bid. | Ask. | Bonds. Bid. | Ask. 

Amer Smelt & — _\u Pont (E I) de Nem Powd— ; Penneyivania Steel— 
lst M Se 1947__..____. A&O| 89% 90 434s June 1 1936..J&D| 9214) 100 | Ma Steel con g 6s'25 M&S} 10014 101 

Amer Spirits Mfg g 6s 1920M&S} 100 | -____-_ | Sagle& Phenix Mfg 5s 1926. J&J ee ee | Seam» mer Iron es 1927_J&J| 100 100% 

Amer 8 S of W Va 35s1920M&N 99 | _____ ‘@astern Steel rye ed EE etna cies Pierce Oil 63. 6s Dec 31 1920._J&J| 125 | 132° 

Amer Steel Foundries— | Elk Horn Coal 6s 1925_.-.J&D) 98 98%4\|_ Conv deb 6s 1924_.____- J&J} 107 | 108% 
Deb 48 1923__...._...- F&A! 89 93 | Smpire Refg ist 68 *t097 PAA 93 95 ||Pittsb Brewing 6s Feb 4°49_J&s| 68 

Amer Tobacco 6s g 1944_.._.A&O} 118144) _____ 8 t Ceal 5s 1931__... J&J| 90 93 ||Pitts Coal deb 5a July 1931M&S} o51%4, ____~ 

Sesmaney Trost ctfs of oo. ie. Lee | Tederal Sug Rfg 5Znotes’20 J&J 9814 9914||Pittsb Term Warehouse & Trans xe 
4s g Aug 1 1951_______- 75 7814) Tort St Union t—See Steam/RR Bolnds || 1st ref g 5s. Nov 1 1996. -_M&N 3 
Div etfs. Mar 1921 Ser A M&S 145 148 | deneral 1st 681936J&D) 85 | | || Pittsburgh-Westmorela os eae 
Div ctfs Mar 1921 Ser B_____ 145 148 General Elec 3348 1942 op- F&A 71% 73%|| Istsfg 5s 1947 opt. - a’ _M&N 84 88 
Div ctfs Mar 1921SerC_M&S} 145 148 Debg 5s '52 tax-ex N Y.M& 9934; 1001%4|_ Pitts& WestmC5s’'2500.M&Ni 95 | 98 
Div ctfs Mar 1921 Ser D____- 145 | 148 | 6% gold notes 1920_.__- J&J} 100%| 10054||Pleasant Vall Coal 5s 1928.J&J| 3014 
Div ctfs Mar 1921 Ser E__.-- 145 148 6% old notes 1919 -...J&D| 100% 100% Fvesnentss Consol’d Collieries- a ae hy 
7 gold notes 1919...M&N/ 100%| 101 Gene Petroleum Co: old 58 1957 opt___-- J&3} 8714 88 

gold notes 1920._.M&N/} 101% 10214 | ist M sf 6s June 1926_..J&J| 100 103 | =. Riv Co 68 '20-'27__j&J J 
1% gold notes 1921... M&N 10214 1025% Girard Pt Storage 3}4s '40_A&0O 78 34 ||Procter & Gamble Co— TP foe ae aes 
gold notes 1922__.M&N/} 102% 1031 (Gordon{ronstdesé Fares Co,Ltd 7% gold notes 1920....M&S 101% 101% 
7% gold notes 1923---M&N| 103/| 104 at af ¢ 68 1927 opt...-.~ J&3| 93 97 4 gold notes 1921_---M&S| i092 °| 10214 
merican era— laorham 1. ge : gold notes 1922....M&S} 19214 103 
Deb gold 6s 1926 Dace ae -—M&N| 98 101 | 1st M 7s SPaA °20-’24..F&A/ 56.80% 6.50% | tf notes gee. 103%, 104 
Deb gold 6s 1937_____- MEN;| 93 96 | Gostlieh Banerschenide St raus ce 1921_J&J| 99 | 102 
Deb gold 68 1500 baat &N| 94 98 | Brew Co—ist 4s 1951_..M&S}; ____ pees. Proviree Lo Soc eye "21M&S, 94% _. 
Writing P. = | 2d Income 53 Sep 1951_M&Ni7 _____ pees Remington Typewrl oa TES 
1st Vr. 55°19 op aftJuly’09.J&J| 9914; 99% Granby Con Min Smelt & Pow— | ist M 68 1920-1926______ J&J| 96 | 100 
Old Col Tr & Cen Un Tr ctf 89 90 ist veawa 6s 1928 ser AL. M&N 98 _____||RepublicIr & Steel 5s '40_A&9O 95% 95% 

Anaconda Copper Mining— EPO . 2. anc wesncng- 9414] 95 ||Roch é. Pitts C&I 58 1946_M&N| 98 omg 
6% gol bon s 1929 Ser AJ&JI 99% 9954 Grand River ¢ Seer & Coke—Seé [Co Fuel! & Iron me. 8 Age ‘3 1932 opt___ F&A 8 (i teas 

Armour $502 — est ist § Hall Signal 6s '19-’20_._-.- A& "BR Bears tn Fuel 5s 1941__A&0 60 
4348 1939 op______.__- J& 8614| 8714 |Harris Abbatotr Gs 1028. F&A 98 100 iogere Brown Iron 58’20-40J&J| ~85 "| 100 
Convedeboas'neis® 19J&D15|} 10214] 102%, |Havana Tebacco—Ss 1922 J&D|; 45 55 5a '19-"39 F&A 
ConvgdebésJ’ne15’20J&D15) 102% 10234 Hecker-Jones-Jewell 68 939 M&S” 98 100 |\St Lawrence Pulp” & a ee 
Convgdeb6ésJ’ne15’21J&D15} 1021%%| 10234 |Hobeken Land & Impt Co— | ist M 68 1919-1933 TRESS 
Convgdeb6sJ’ne15’22J&D15} 1021%| 102%4| Ist M g 5a Nov 19 0 MAN ot oH Louis Brew Assn 6s 1939_J&J} ~6314) _____ 
Convgdeb6sJ’ne15’23J&D15| 10214; 10234 |fock Val Products 58’6lop.J&J ¢ 45 55 t Louis Car Co 6s ’21-’"23 M&N| 90 a Sale 
Convgdeb6sJ’ne16'24J&D15) 102% 10234 | Hoster-Columbus Co 68°40-A&O, 79 88 St L Nat Stock i? 48 °30_.J&J)* 75 80 

Associated Oil Co—5s 1922F&A esl 22S Hudson Nav g 6s 1938 0 op. P&A' 63 66 ||\St L Rocky Mt & P 58°55 stpJ&J 80 83 

NY)Ven Huebner-Toledo ey 6s 303 &J) | 45 50 ||Securitiee CoN Y 4% cons M&S} 60 65 
lst s 6s 1941 opt____- S&J 95 105 |Huntington Land & Impt— Sibley Mfg Co 1st 58 1922__J&J| 94 96 
Atlantic t & — Coll tr g g ga 68 1319" 1927 J&D, 98%] 100 ||Sinclair Gulf Corp 6s 1927 M&S| 100 101 
deb 6s, Jan 1945 _____- J&J| - 65 75 |Ultnois Steel—Deb 4}48'40.A&0) 34 8414)|Sinclair Oil & Corp— 
Atl Gulf & W Indies 88 Independent Brewing 63°55J&J3) 54 57 || 79% notes ’20 war’s atch.F&A| 198 131 
Col tr g 5s Jan 1 1959__.__J&J 80% 81 (|{ndiana Steel ist 5s 1952._.M&N 96 96% Without stk war’ntsattach.| 937% 99% 
Atlas Port Cement Ist 6s°25M&8S| 95 98 ing ee ote 5s Dec 31 ||\Sioux City Stk Yds ist 58°30J&5| 38 92 
Baldwin Locomotive Works— ¢ Dec 311910... J&J 97%| __._. '\Stoss Iron & Steel Ist6e°20- P&A| 98 100 
lst sf 58 1940 opaft’15 MEN| 9934; 100% toda si 1 ist 681920-28-_A&O, 6%) ____ ||\Somerset Hotel Tr 48 1921_J&D| 90 96 
Barney & Smith Car 58 1936J&J| _____ 65 Exté&ref 6s ke op’16 serA.J&J| 102 103 | Standard pati iet g 5830M4&N 93 98 
Beech Creek C & C 5s me Se. id was Internat Agricul Corp— ||Steel Co of Can 68 1940._._.J&J}. 99 | ____. 
Bethichem Steel Corporat ist&coll tr s 7 g 58°320 wage 81%| 81% Se oil Corporation— 
7% g notes July 15°19. Sa3i5 100%; 100% |International Merc M serial notes 1921-29. _J&J\p61% tol 7%% 
7% eg notes July 15 *20- J&J15| 10114; 1014%| 1st M coll tr 68 1941..-A&O 99%; 100 gun Or Go vol ltrafg 5s’44_J&J5) £15 18 

. 7% e notes July 15’°21_J&J15|} 1013%| 1015¢ |International by Swift & Ce ist sfg5s'44. 3&5) 9614 96% 
7% g notes July 15'22_J&J15| 101%) 101%| Concony *350p’09 J&J O68 ot ove 6% gold notes i921 wiF&A15) 199% 100% 
7% g notes July 15’23_J&J15|} 10154; 101%)! ist&refsf5s1947SerA_J&J| 987 2 ||\T & Symington conv 63'20 J&J)} 
Beth St Iletex g 58’26gu.J&J) 95% 95% |Internat Salt g 5s’°5iop...A&O| 70 71% tee Coals.f. 58 1924-J&3| 100 | 100% 
Beth St pur m 6s Aug '98.Q-F} 105 1 {Internat — Ist 68 °48..J&D;} 98 101 ||TenonCI & RR gen 58’°51__J&5) 92 | 9514 
Beth St ist i & ref 5s’ 42, MEN 87% 87% Deb 66 1933_.....-.-..-. &t 85 90 Ala sree eas 63’30_J&J GM etc tig 

Pur M 58 1936_.------ J&J5} 84 85 |fron Sesenbons lst 581932A&0',, 90 100 Cahaba C M Ist 6s°22J&D) 98 | ____L 

Booth Fisheries s f 63 1926. A&O|} 93 94 Gen’l 48 1932._......-. A&On 20 30 enn Cep Co conv 63 '25.M& 90 93% 

Boston Term Co—3}4s '47 F&A 78 82 |Jefferson & Clearf C & I— Texas Co deb 6831 0p ’15_J&J; 102 102% 

Braden Copper es 2d gold 5s 1926____-.._-- ae HR ar Unien B & P Ist g 5a’300pJ&J| a8 3 
Bie @ 2008 sa-cccacec P&A| 93% 96 Indiana Co istsf 5s’50._.J&J5J) 92 | ____ Sta ame BADD i BERGHE PBR 86 4 yet 

Ferry Co— Jones & Laughlin St 58°39-M&N| 9814) —9914||Union Oil Co of California— 

Con 5s 48 ctfs dep stpd_F&A 100.) 50c. |Kan City Brew 6s’30ctfs _M&Nif¢ 30 40 Firat lien s f 5s 1931 opt_J&J2 94 
Brunswick-Balke-Collender Co |Keystone Steel & Wire— Unton Steel Co Ist 58’52gu.J&D 101 % 102% 
awe serial notes 1920-29__J&J\b 6% to) 6. 55% | mv 6s 1919-1926_._.-. ee eg td Ua Transpor ist 53 1923__F4&A 99 
iftglo& Suna Iron 5s 1932J&D Knickerb Ice ist 58’4l opt-J&J); _ =. _| ____ Usien Lats em By T ypewrit 
mt. Jan ’260p’10._.._.M&8S} ___._| -----| \La Belle Iron Wks— Tait Fruit—Deb 4s 1923_J&J)° 100 |. cases 

)&Co 6a’ 2404 af’14A4&0) 101 103 | 1st & ref 58 1940_____.- 1e0 96 8 e iy 4}48 190258f__..__. J& 100 eS eM 
ref af 68 1931___._-_ J 98 100 ‘Lackaw St 5s ’23 op to’06 _A& 96 9654 | Onited Lead deb 5s 1943_.J&J| 74 78 

Bush Term ist 48 1952 -..A&O) 80%) 85 ist 58 1950 o ber 1915. M&S 89 9114||0 . Env ist 59 '°19-’340p’"19J&D) 995 99% 

Cons g 5s Jan 1 1955_____ &J 80% 85% | | 5s 1919-1926 _____ M&S15\p 644%! 5.90%||0 8 Minishing—1ist Se 1919. J&J5 ae Be te 
Terminal Buildings Co— Lake Superier Corp inc 58’24 Oct; 64 65 Cen ~y 5a 1929... 2 J&JI 89 92 
lst sf ~~ guar 5s 1960_A&0 79%4| 80 ist & coll tr gold 58 1944. J&D 60 65 |O0 SL + Da | 

California Wine tion— Lake of the Weeds Mill Co, Ltd ist 8 cy Gt ae SEO 6s | 
Conv g5s8ep10’25 opsf M&S 9434 ty SP lst M 6s June Ls atta al — k106 |\USRealty& om 5sg’240p 5 73%| 738% 

Canada ’t Ist 68°29 0p A&O; = 9834'k 100 Lae le C & C— U S Rubber— 

Car & Fdy Co, Ltd— lst 6 st 1931 opt_.__- J&D| 99 100%|| __ let & ref 5s 1967 | pet A..J&J| 8714) 87% 
ist sf g 68 1939_._._.....J&D ____- ‘k 93 Laurent e ase Fane iat 68°20 J&J2) ss k 100 ||\U 8 Smelt Refg & Mining— 
ns Rubber, Ltd— f Nav— Conv 6% notes 1026 Pea 991% 99% 
Gold 6s 1946 opt 1911_-A&O} 95%| -_--- “Gen Mg 4 g 1346 May 1924..Q-F| 95 98 ||United States Steel Corp— 
n Cottons 58 1940 J&J2)} _____| 82 Funding 4s g Jul £ 1948_J&J 83 et Coltraf5s Apr’Slop’11.Var) 10114) 103 

Cent Foundry 6s 1931___.F&A j; 2 Col tr power 4348 '2 °21 o9-J£D 96%| 97%) Coltrsf SsApr’51 not o ‘vee 101%! 103 

Cent Hud St’boat 5¢ Apr’33 A&O 80 90 Con sfg 4s 1954____- IJ&I 92% 9314 Cols ft 2d 5s My tem 13 100%} 100% 

Cen’ Leather 5g 1925._.A&0 9534 95% Leh & yy aw Coal Bee Cent R of |NJ p 33/|Utah Fuel—See & Rio gn p. 34. | 

Chesé&Del Can ist 53(48)’26J&3| __...|s 81 Liggett & M ovens @ 781944.A&O) 11214) 11234||Vamcouver Lumber 6s’'19-’25J&J3) 93 99 

Chic Jct coll tr ref g 481940 A&O; 75 76% old bonds 5s 1951_._._ F&A 93%| 93%|\ Vandalia Coal ist 6s’30 0p J&J) _____ Rees ® 
Coll tr ref 5s 1940_____-_ &O0 90 904% wo? old notes 1921____-_ J&D! 100 100 || Vietor-Amer Fuel lst 6840F&A 60 | 65 

Chic Pneu Tool 5s Dec 31’21J&3| 9814) ---_- motive rp— Victor Fuel lstsfg5e1953_J&J) 55 | 70 
) )  - arate mE Me = nr — sf g 68 1932__...__. M&N 95 98 || Virginia-Caroling Chemicai— 

Chic Un S8ta—See Steam RR bds | Lorillard (P yy Be 1944.A&0O; 112%) 1131 lst M g 58 1923 optef..J&D) 9534) 95% 

Chicoutimi Pulp 6s '43_...J&J\n 80 95 | Gold bonds 5s 1951__-_~- &A 91 92 Gony deb 68 1924 ....A&0O15) 101 ¥y%!| 101% 

Chili Coppes cone + 1923_.M&N;| 116%! 118 | Mallory 88 istsf 5s 1932__J&J 84 37 '|\ValIr Coal & Coke 5s 1949_M&S 85 | 85% 
Conv 6s 1932 Ser A__.__A&O) 87 8714 Maryland Steel ist 58 1922.F4&A 93 96 ||\WebsterC&C Ist g Se’420p_M&S} 39 | 93 

Part paid Se 88 89° | Mexican C & C 58 19260p._M&S\y_____ 25 ||Welsback Co col tr 68’30__J&D| 95 | ____- 

Clearfield Bit Coal 4s 1940_J&J| 71 | ----- | Midvale Steel & Ordnance— W est Canada F! Mills Co, ie 

a > « Sandusky Brewing— Cony 8s f 5s 1936_.-__-- 88%| 88%/|| letaf 6s Mck 1928... 99 101 

g 6e J’ne 1°48 op. Ta3 70 75 | Monon Coal—See Chic Ind & L |Ry p 34 let & refs f 68 1931_._.- mas 99 | 100 
ouyde "ast lst 5s 1931 opt_. F&A 87 90 | Monon Riv Con C&C6s’49Ah0; | _ |Western Electric Co— 
Fuel & Iron sf 581943_P4&A| 89% 91 | Morris & Co Ist sf 4348°39_J&J| §8374| 8774|__ lst 5a Dec 31’220paft’liJ&)) 9714) 97% 
Ord RivC&C 6s July’19.A&0; 90 | ----_- Mtge Bond 4s Ser 2 '66 op _A& ___* "| ___*"|/Whitmer(Wm)&Sons6s'20._M&S;| 95 | 100 

Golorado yay | §8 Ser 3 1932 op ’22____. 85 95 || Wickwire Steel—ist 68 '34 M&N 971%} 100 
ist g gu 5s ser A&B’ SsenT&A 74 75 | Nat Coney & Cable Inc— Wilson & Co ist 68 1941_A&0) 9914) 99% 

Compenne re ting-Rec Co- | ist Msf 6s 1927_.....- A 87%| 88%)| Convefg 6s 1928....--. &D); 97%) 98 

d gold 68 1941_._._.J&2 83% 84 Nat Enam & Stpg 58 ’°29 J&D 96% 97 

Cons ainrobes coll tr 4e°51_..F&A| 74 804 Nat Starch deb 58 1930 gu..J&J) 9314) __--- EXCHANGE SPATS. 

Censol Coal 4348 19340pt-M&N)| 87 90 National Tube Ist 58 1952M&N) 95%) 99 No. Last Sale| $ | §$ 
1st & ref 2 Se 195 )---J&D 87 91 ||\Natomas Co of Cal— N ¥ Stock Exch.1,100 $76, 000 GMS EG ET 
Cony 6% te a 16, F&A 99 3% 100% Gen & ref 6s 1935__.___ I&I 81 81\||N Y Con Stk Ex. 486 3,500 2,000) 3,500 

Corn Prod Prod Hat st &N; 9944) 100 |New Eng Nav—SeeN YN H &'H RR ||\N ¥ Produce #x.1,800 2,800) 2,700; 2,800 
1st g Se 1934ef_...___- =M&N| 9914) 100144\.NJ Zine ist 4s 1926______ oe, oe. 28 \N ¥ Cotton Ex.. 450 16,000) 15,750| 17,500 

Cramg Wm Bonssiipa Ea Bldg { TAnmease ie 68’28cony M&N; 100 103 ||N ¥ Coff &Sug Ex 323 5,600 5, '500| 5.700 

Sg rs i ee k Co—ist g 48 ’51 F&A 69 70 |\Baltimore Stk Ex 87 = 1,800 eae 

Crew Levick Co ist 681931 F&A} 9634) 97%. N y 4 ‘Hob F’y 5s thay "4634D) 85 | ----- '|Boston Stock Ex. 150 10,000] 10,000) 12,000 

Cuban-Am. ° at etl 6s notes Hoboken aa Farry Os 46..M&Ni 85 | ----- ||Chic Bd of Trade. 1,619 ot Riese: Meee wee 

an © Si ancsenanes &J| 99% 100% NY&NIF —e'46_J&4J) 85 | __--_- ||\Chicago Stk Exch 250 2,500) _____ 2,750 

Jani 1931 DEEL J&I 99%! 1004) a b 4 ees |\Cincinnati 8tk Ex 35 ER ree. 

Cudahy P: wit Met 58 Wer aS ae 72 75 |\Cieveland Stk Ex 35 2,850) ____- a 
ist s f gold 5s 1946....J&D 92 Co 5s 1925 ___..M&N * See Hae eer ||LeuisvilleStk Ex. 29 | ieee Se ey 
7% g notes July 15 23_J&J15) 102 1024 ne ara ye 55 0p aft’ 08.M&S 57 63 | MinseapCk ofCom 573 Ae a: oe ae 

Da (Wm) Co 1st 68°26_J&J5) 99 101 ‘|\Ogtivie Flour Mills 68 ’32_J&D| 102%4) _----| |Meatreal Stk Ex. 66 26,500) _.___| ---.- 

oodCo5s’30M&N; 95 | ----- | PT Ti whndhecmcscabtat et cakeue New Orl Cot Ex.. 500 8,200) 8,000; 8,900 

Distillers’ Co Ni ie cinnn dooms 102 | 10214||Phila Stock Exch. 221 3,300) 3,000) 3,500 
Col tr cv g 5a '27 op "08. A&£O 9 89 4 |Otis Elevator 5s ’20 op ‘13 -A&O 9814) 100 ||Pittsb Steck Ex.. 120 2,400) 2,500) 5,000 

Demin Coal 5a’400p"10__M&N/ 9434) --_--- [Bact {fic Co—G 58'465&D| 85 | ----- |\$t Louls Stk Ex.. 50 1,000) 1,000) 1,500 

Deminion Iren & St 56 1929.34) -..-.-|. | Park & Tilford sf 6s ’36_.J&D 79 83 |\(SamF)StkéBdkx 44 12,500) ____- 

Dunlop Tire & Rub Goods, Lta- | Parsons D4 A. Pulp & Lumber |'Wash’ton Stk Ex. 40 1,200} 1,000) 1,500 
ist ef g 68 1927 opt_..-- M&S! 98 100 ist m 19-'24 opt M&N| 92 96 || 

Peerless Trk yr Motés’25 M&N10| 91%) 94 || 
‘Pemmans,Ltd—-istSs’'26ep MAN| 91 | -_---| | 
Pennsyly C &C Ist 5s’320pJ&y 92 | 95 | 
b Basis. / This price includes accrued interest. & Last sale. n Nominal. «Sale orice. min. Minimumyprices established on the Montreal 


Stock Exchange. 
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46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 108. 
—_ > =p 
Stocks. Par| 844. Ask. Stocks. Par.| Bid. | Ask, 1 Stocks. Par.) Bid, Ask. Stocks. Par. Bid Ask 

| aes | | 
i | | 
| Per \share. || 
|Thorndike (Mass) g _...- k1465 || Detroit. | Per | share. MARINE INSUR-. 
Tremont & & Surtolk 5 | i SCRIP. 
|| M (Mags)..... ee ess Detroit F & iE ot do oa Atlantic Mutual— Per \cent. 
TEXTILE MFG. | UnionCotMt@PR).c inna 240 |\Michigan F&M 60; -....| ----- 1918......-...-- 97 | 100 
STOCKS. [Utica Knitting...a 99 100 | SONG cinwnsetiinnwns S97 100 
Preferred .-___- 95 | 98 || 
Utica Steam & || Hartford. Per | share MINING STOCKS) Per share. 
||. Mob ValCotM.a) 150 | 155 | ION aittrmcrniins 2c. 274C. 
North, Mills. Par.) Per \share | Y oenpemene camel Aetna (Fire)_..100 392 400 ‘Adventure Cons.25) 50c 
1 > See ie} eceun Hartford Fire..100 830 , 840 OO Ee 25) 71 7 7 
Acadia M__-...-- 100 | 105 |Wamsutta M(NB)a| 120 | 124 \Hartf Steam Boll | Alaska Gold M_-10} 3% ‘3% 
AcuhsnetMili(NB)a| 13344 -.--- ||Weetamoe M(FR)a| 122 | __.--|| Insp & Ins...100 375 | 390 ||Alaska Juneau | 
Am Linen(Fall R) a} 100 | -----| || Whitman M (NB) G) =--=- 165 |\National Fire..100 385 | 395 Gold Mining..10 1% 2 
American Mfg---a) 128 132 York Mfg (Me)-_-a) 120 125 ||Phoenix (Fire).100, 430 | ..... sone PRIS 7% ot 10¢c. 25c. 
Preferred.-..100; 88 92 Standard Fire... 50, 45 | 60 |j|Allouez .......- 25| 3 35 
Amoskeag Mfg(vol-| | | AmGold M og , SeSRCREN RE 
untary assn)- ip z 92 93 | Life Insurance Per |share. ||Amer Zinc Lead &| 
Preferred.... (t)| _ 80 85 Aetna Cas’ty & Sur) 535 540 Smelting ..... 25} 1334 13% 
Anécr sco; M(Me)a| oO 1 whew Southern Mills. Per| share Aetna Life...--. 100, 688 | 695 Preferred ._ ~~. 25\z 47 481% 
AppletonCo(Mass)a) 300 | ----. Conn Gen...-- 100, 685 | sot Anaconda Cop..50) 61% 61% 
Arkwright M(FR) a; 170 186 || Travelera’ ...-- 100| 767 | 775 ||Arizona Gom’cial_5 11% 11% 
Arlington M Cio) a} 113 116 |AbbevilleCM(SC)a 130 135 |} | eae 25 20c.; 30c. 
Barnard Mfg(FR) a} 124 | ~~ Amer Spinning Co_| 185 | -__.. } Batopilas Min___20 1% 1% 
Bates Mf ays 370 1 ea«ce! |AndersonCM(SC) a) 70 75 Louisville. Per jcent. |/Bingham Mines.10) ----- 8% 
Beacon fg (NB) a 6-1 -saaea Arkwright M ha 165 | ....: ‘Bonanza Dey Co'0) 10c. 20¢. 
Preferred - _..~- M00 1h wedi yaa & G0 C Gi6).a| ----.| ----- Liberty... 502% 50; 120 123 ||Butte Cop & Z vtc.5) 634 7 
Berkshire Cot Mig. * Augusta Fac (Ga).ai 45 55 |i | [Butte & Sup._-.10) 215 21% 
Adams, Mass..a| ----- 157 Belton Mills (8C)_a|) 145 150 | Calumet & Ariz_10 5934 60 
Bigel-HartfCarp’t . le ees | Bibb Mfg Co (Ga) a) 150 155 Minneapolis. Per |share. |\Calumet & Hecla 25; 390 395 
eferred - ----- 08 il: cane enemeageS gaan - oe oo eee Canada Copper-._5 1% 13% 
Boott Mills(Mass) ; Skene s 85)4'\Chesnee M-___--.- 130 135 Nor’ west¥& BM 100: ..<..1 <.-2. Centennial _..__ 12 13 
BorderC Mfg(FR)a} 110 |  -_.-- Clifton a Mtg we 140 145 Centre Cr’kMin.10;) ---_-- mea 
Boston Mfg(Mass)a| ----- k 80 /|\Clinton Cot 125 ia all Cerrode PasCop(t)} 40% 40% 
Bos Duck (Mass)-c| -_--- k1280 \Rourtens MIGC>. 150 165 | Newark. Per jshare. ||\Chilli Copper -..25) 2234, 22% 
Deurnesétiie® meme 210 1h deeed ‘Dallas M Unie) - ES iis Chino Copper....5) 36 361% 
Bristol M 1g TO sacws 118 eee ? Mee 75 80 || American_.....-.5 17 18 |\Consol Interstate— 
Butler Ln | fe PR | Se ae ee cy ||Firemen’s ...--- 50 i Ra Geren: Callahan-_--_- 0 5% 7™% 
Preferred ....100) 98 100 flis (Gaye er oe | amass \Newark Fire_---- 139) . -c0e Con Min &Smel100; 29 29% 
Chace Mills (F R)a|) 138 | ----- Enterprise Mt S32 70 80 ||Prudential Life --60 oe el eee Cop eCon100) 42)4 43 
Chariton Mills...a} 125 | ----- [eapes's © ee ree | Cresson Con G-_.-1 5 | 5.03% 
Usicopes Mfg (pf)a| ----- k 99%) Gaftney Min (SC) 3 95 100 | Cripple Cr’k Cons 1} 5-10c., 7-10c, 
pat f tig be 150 : 4 Granite ise 2 a = . Fleven. ‘ a on Crown Reserve... 38c.| 45¢. 
mtin’l M (Me)-.a| ----- eenw’ ty Ins.._.23) 4 -Weast______ 20 2% : 
ee uth Mtg wee 100  f. wccgs jae a Mills SC : ans 100 . ante tenes osennne --- a“ 63cc. 
mou SS ££ Davis. Cop-_10 514) 3 
Coup (N B)...-0 200 | ..--- King 2% noe) a} 110 120 New Orleans. | Per |share r J 4 4c. ‘ 
Preferred - _-_-- 85 90 ||LancasterCM ( ? ak ee Dome "Mice... i6 13%; 14 
Davis Mills (F H)-3 13336) woccel; Beet caane| <come Lafayette _...--. BO) 220 | sewne kton Cons_...- 5c. 7c. 
Davol Mills (FR) CT Se Seine: urens CM(BC)-a a area Mechan & Trad 100; -----| ---.- El Paso Gold _-_-. 19¢.|  21¢ 
raper Corp. 11726) 120 "||Loulse Milla(NC)-a| 90 | 100 Federal Mesca_100 10% 10% 
Dwight Mig (aes) 8 1050 |81055 orn e aap babes 125 erred____ 36% 39 
Edwards fg(Me)a pista 87% Mayo Mi to: Se oe eee New York. | Per |share. ||FirstNational ; 
EsmondM ( Rt) of | ae k 92 |/Mi Mig Co(SC) a —, eee Cop ($3 75 pd)_5 13% 1% 
Everett M (Mass) a| -_-_- k 142%4/M CM(8C)a| 112 | ___-- Amer-Alliance..100| 240 | 250 Klin <= ---- 2 | 23h 
Fairh Millscom 100; ---.-- 108 ew ae da} 205 215 |\Cityof N Y....100) 110 120 cle.....| 1.85 | 1.87 
Preferred . - - - -----| 94 |\Orr Cot M (8C)_.a| 115 | 120 |\Commonwealth 100 300 | 325 Goldfield nsol 
FarrAl (Mass)a| 165 | -___. Pacolet Mfg (8C)-a| 160 175 ||\Continental_____ 25\d 70 72 Mines__-..__. 17c. 19¢ 
Flint Mills (F R)-.a| 180 185 ||/Pelzer Migo( Ja} 150 158 || Fidelity-Phenix 100) 475 485 wr 3 aan? ' 
Franklin Co (Me)_a| ----- k195_ ||PledmontMfg(8C - 200 205 |iGlobe&Rutgers 100; 950 | -...-|| & P..._._... 65 66 
GosnoldM (NB)-.a| ----- 112% ty Pate 117 121 |\Great American 100 380 387 Granite BicMetallie 
0 EE EE 95 ||Poe fg(8C) ps eres ewer einaieinclal 50d 80 90 (St Loufs)_...10) -._-- 
Granite Mills(FR)a) 125 | -_--.- hd Ue  wdese] © <snuc inocu 100; 520 530 |/\Granite _-....___. YS gear 
Gt Falls Mfg(NH) a} 182 | 187 |Saxon Mills__...__ Me | cease National Liberty 504145 | 155 Greene-Cananeai00| 39%, ~3937 
Grinnell Mfg(NB)a| 155 | ____- Bibley Lene 62 | -....||Niagara........ 50\d 170 | 180 ||Hancock Cons..25| 514, “5%2 
HamiltMf, ass)a| -.--- 8212548 175 185 ||Northern._-__- 100 102 waiaieal Hollinger Mines._5 emshiiee 
Hamilton V (Mase)a OS © cake capau M cya eh neue North River_...25d 39 42 omestake 81 co 
Hargraves M(FR)a| ----- 72 |\Union-Buffalo M ific Fire....- 25\d 30 35 ||Horn Silver M...1; —__-- 
Harmony Mills pf_a| ----- k 97 (8 C) ist pref...) 112 115 |\Stuyvesant _...100| 50 75 ration Cons gh 
Hill Mfg Co (Me . aad 78 ||\Victor-MonagCo.a) 84 86 U0 States_..204 30 37 || Copper....._. 49% 49% 
Holmes Mfg (N 217%| 225 Preferred _.....a) 95 97 || Westchester new 10d 37 40 ||Isabella _.._..__- 4%c.| 5c 
Preferred _ _ -__- "gp agpeeet. Victor-MonagMpfa 96 98 Island Cr’k Coal_.1| 44 46 
Kilburn M (N B)_a| 14744) __-_--|\WarrenM ae RO Do ’ erred 81 83 
neville: 160 ‘ 44 wine ar 95 100 Philadelphia. Per | share. se | hares Cop_25 25 | 25% 
eccce -G o-<-<2 eecsece | ae enwce 
urel Lake (FR).a| 115 120 ||Webb Mfg(Nash) a) 50 75 ||Alliance of Phila.10| ----- s 21% Kennecott Cop. w 32°"| “32% 
Lewrencet te: I Sie eee Whitne mC) ai 132 | ....- Fire Aaspeptien..£0 aa 8330 ||\Kerr Lake___.__- 5 3% 55 
monn R).a' 120 12744) Woodside Cot M_a 105 110 ||\Ins CoofNA_..10) -.--.- s 29% e Co eat 3% 4 : 
Lockwood Co(Me)a{ -._--|s 110 Preferred __.._- aj 91 94 InsCoBtate ofPai00 teeing s 81 ||/LaRose Cons M__5 25c.| —_ 30e. 
LowellBleach(M).a} 132 | -__--||\Woodruff M___.-- 120 125 umbermen’s...25| ----- 100 |\La Salle Copper-_25 2% 2% 
Lyman Mills (M)-a) 130 135 People’s Nat ey s 20 ||Mary McKlaney_1 6%e.| 10¢ 
anomet M(NB).a) 155 | -.-.- | | a Deadews Hs isiiedalh s 10 ||Mason Val asines_5 2% 2% 
Mass Cot Milis.__a| 118 | 120 | | Reliance ___.--.50| _---- ¢ 6934||\Mass Cons___..- 4% 4% 
Mechanicas’M(FR)a| 115 | -..-- || Canadian Mills. United Firemen’s 10) jones k 12 MaytlowerOldGoi2s 4 4ig 
Merch Mig(FR)--a| 160 | 165 "| fami Copper-..5| 2334 235% 
errimack Mfg ‘|Can Convert, Ltd.a| 56 57 Michigan. --_--_- 5 35% 3% 
OE an wie nite a 69 71 [Cap Comane. 146. - 84 85 Pittsburgh. } Per |share Mohawk _.____- 25iz 57 58 ° 
eferred __-_-__- ee wits |s 78 || _ Preferred... --- et) See Nevada Cons Cop 5 16 16% 
Middlesex Co(M).a|  _ _-- kz 60 IDomin Text, Ltd- 112%! 113 ||Allemania -..--. ere : ecmeaaaal New Idria Quicks_5 6 
-Wood Mills | eferred .._.-- eae | 106 ‘Birmt mem Fire. pe Sabet ~ineediee nee River w-~ 108 10% 15 
Balt) v t r___-a 184 19 ||Montreal Cottons.a) _._-_- Be Ms CC eae ee et eee Preferred....100} 6314 64 
referred vtr..a} 7712! 7734|_ Preferred__...- 101 | 103 German Vire=22760) teat aeons Nipissing Mines__5\z 8% 8 
Nashawena M_..a| 110 | -..-. \Penmans, Ltd_...a| -.--- | 94 |\Globe Fire... -- ' tecisnaasll” ome ‘North Butte____15 934; 19 
NashuaMfg(NH)-_}¢230 | -____ i Preferred _._.-- eee i | 93 |/Humboldt Wite...00 scac< A Bee (North Lake____- 25 30c. 0c. 
Naumkeag (Mass) e \Nat.BenFranklin50, ----- ow Ohio Copper ---10| 45c. 500: 
- Steam Cot Co_.a| 160 165 | \Pittsb Fire....... ees a Beosr'< \Old Dominion __ - 25) 32} 33 
ewmarket Mfg Teutonia__.___. aera Bares: utario Sil Min 100 7 7% 
Co (N H)..--.a) .....|kz107% (Union Fire......50, -.--- Seren: SEE seecaicionre 47 49 
NonquittSp(N B).a| 126 130 INSURANCE \Western Fire_...50)  ....-| -...- 'Pitts-Jer Cop___- 20¢ 22¢ 
Osborn Milis(FR).a) -.---. 130 STOCKS. Pit & Mt Shasta G he 40¢ 
Pac Mills (Mags)-a) 162 "| 165 | | 'Pond Creek Coal.10} 14° 15° 
Page M is a eo i 100 \ Providence. Per |jshare. ||Portland .....--- 1) 95c 1 
Parker Milla(FR)_a| ___-- 72 || Albany. Par. Per \cent. || 1 Ete 25) 55 56 
Blasco Mgt Me)a| 188 192 | \Prov Wash’ton..50 115 130 ||Ray Cons Cop 10| 20% 20 5% 
Pierce Mf (NB).-a) 350 | ---.. |AlbanyInsCo.. 50} 200 | 215 | [Ross M & M-. RR 1| “és. 
Pocasset Mig(FR)a| 103 | 106 |CommerceinsCo 25| 170 | 180 | | St Joseph iesd 10) ii) 2 
opera Me Wie 30 sane 1 | | Richmond, Per |share. (G&Cop)1 0| Seen ont 
eer AAA 7c. 
pronene M Mie "ie" ae | aaa Baitimore. Per hare. |\Virginia F& M_-25 93 96 RA Corp-t 1344 M 
SEES wceaces y 2 
Co (F R)_-____  ~aaeus 165 |\Baltimore-Amer.25| 38 | ----- | | ShattuckArizGop 10} 12 1214 
Begamore Mfg jon Central Fire-.-.10) 1834) ---.-- | St. Paul, Minn.) Per share. |\Superior & Bost-10\p 134 1%4 
Salmon Falls site” | ‘St Paul F & M__ 450 | 500 |\Pepmessss Coppe a Gee 5% 
Co(N H)_-_-_- 75 80 Boston. Per \share 1} | & Chem pan 4 at) 14% 14% 
steeper | 1 | asm pee ore, [see ewes) 
g --a 5 ||Boston....-..- 100 eee | San Franc + \ehar Ney)_-1 : 34 
Preferred __.___- me. © igoeex Colum Nat Life.100; 117 ” 125 || satan ow ee pa Ext Min 1) 2M $4 
Ghove M. ial cee 4 ek Conveyancers’ \Firemen’s Fund 100| 405 | --.--.-||frinity.......-- 25) 244 25% 
kenandoah Coi Sean 100} ..-..| .-.-.||Home Fire & Ma- GoldMines 1) 18140 ge. 
(Utica)____. a} 141 145 ||Mass Bonding----- 80 ee ot” reas 40 40% oo vegde : Ext..5 Oc| 36 37 
Soule Mill (N B).a) 10734) -__-- Mass F & M_____. 6 foe ee ee Otah Cons....._-! 7% “8 
Stafford M(P R).a) 112 | ____- Washington. Per \share veem Coppet Go- io! 75% «75% 
Raber Mate B}-3) 1S | is as : a Im a 
-a} 120 | 125 o> pee 5 Eta | 28e 308 
(FR)e| 162 | ..... Brooklyn—SeeN | Y Goreoran. sae: 30 Sie foons asitinnnines 35|  80¢ oe 
German’Amer__100 220 | abana Wolverine --_.-- 25} 15% 16 
National Union 5 BIG) anced Wyandot--__.._. 25) 60¢ 1 
Yukon Gold_.__- 5| 76¢ 85¢ 
a Par value $100. 6 Assessment paid. c Par value $700. d Price per share, not per cen e Par value $500 Par value $1 
$50. kLast sale. m First installment paid. n Nominal. sSale price. ¢ en ee” z Bedividend, v Ex-rights. e ee ae 
t Without par value, min. Minimum prices established on the Montrea] Stock Exchange. — 
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— =—y 
Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. 
Per |share. Per |share. Per |share. 
REALESTATETR Am Bank Note-__50/d 38% 40 |\Bar& Smith Car100| --.--- 5 |\ConsIce(Pittsb).50\¢ 634 
@ LAND STOCKS Per \share. Preferred -_-__.. 50id 45 4714)|_ Preferred....100} ----- 20 Preferred _ ___- 50\¢ 26 | -..-. 
Albany Tr (Bost)_ija -....| -..-- Am Beet Sugar.100) 79% 80 ||Barrett Co__-.. 100| 129%! 12934)|\ConsCoalofMd100| 7934) 80 
Alliance Realty -i} 60 70 Preferred....100) 92 93 Preferred....100) 114 115 ||\Consumers Co-106 GO | Skies 
Barristers’ Hall Tr American Book_100) 110 120 ||Beatrice Cream 100! 182 185 Preferred....100} 82 84 
~ eens EO ereenl agiewe Am Brake Sh&F100| 70 95 Preferred _...100| 100 105 |\Cont Can_.-..-- is 784%| 79% 
rd Tr(Bost)-_iia -.._- 60 Preferred_._..100) 163 175 |'Beth’hem Steel_100) 72% 74 Preferred __-.1 Us aes ernest 
Berkeley HotiTr(B)ija _.._- 45 ||American Brass 100} 210 215 Class B com... 100 74 74% |Continental woe 834 8% 
of Tr B tas! Fe nomen 75 ||Am& Brit Mfg.100 5% 7 Preferred....100; 97 99 Preferred (new).| 97 100 
BosGr’dR’tTr(C)-_ iia -.-.- 80 Preferred _...100 40 45 8% cum cony ; Continental Oll1_100) 665 675 
RET (Bos)_hja -..-_| 750 ||AmericanCan_.100} 5354) 54 pref sub rects_| 10934) _10934'\Corn Prod Refg.100| » 6134) 62 
BosStor W’h’se(B) | Oe | segues Preferred__..100| 10244) 103}%)||Billings & Spen--.25) d 116 118 || Preferred__..100} 10634; 108 
Boston Wharf Co_lia 83 87 ||AmCar&Fdry100| 9434) 9434/|Bliss (E W Co..50 Se acess 350 |\Cosden& Cocom.5|\4 9% 934 
Bromf Bidg Tr(B) iia ___..| 75 Preferred_...100) 115 117 Preferred . _...50)d -.--- 75 || _ Preferred __._-- 5i@ 44% 4% 
Business RETr(B) lia 35 50 ||Am Caramel___100 5 12 ||Booth Fisheries _ é) d 21 214% \Cramp (Wm) & 
Cent ‘lag Tr () (BIO octce 60 Preferred. .._100 60 75 Ist pref..._. 160 8 81 SonsSh&EBId100; -----| ----- 
Chic R Tustees Aja ..._- 950 ||Am Chicle....- 100} 110 113 ||/Borden’s Con M100} 108 119 |} Vot trust ctfs__.} 119 121 
City Assoc (Bos)_-¢/a .___- 450 Preferred....100| 80 85 Preferred_...100) 98 10034 Crescent Pipe L 50\d 36 38 
City R E T (C)__hja -__-- 800 ||AmCigar_.-..- 100} 130 135 ||Borne-Scrymser 100} 500 525 |\Crex Carpet...100) 44 54 
ey, St Assocti- Preferred ___.100 83 88 ||Bost Belting pf_ pe pe 30 | Crock. Wheeler 100 90 95 
tes (Boston)_ ila ....- 60 ||AmCoslofNJj_.28\d 45 | -..-- Brier Hill Steel-100| -___- 184 ||” Preferred ....100| 95 | 100 
C’gressStB igTr(B) iia... 25 ||Am Cotton OfJ_100) 55 56 Preferred ____ 100} 10844| -..-. ‘Crucible Steel..100/ 7734 -.--- 
Constitution 7 Preferred....100} 90 93 ||Brill (J G)..-.- 100} 45 | 46 | Preferred_...100} 94 | 95 
Trust (Boston)_ija .._-. 35 ||AmCreditIndem100; 200 | ----- Preferred. --.100| _ - za--| -=0--| one Cane Sugar 
Co _ L Se Tr (B)_lia 19 30 |Am Cyanamid:100| 23 28 ||Bristol Brass___.25|¢ 34 | 35 com (no par)|@ 32 32% 
dl a 55 -----|| Preferred....100| 63 70 |jBrit-Amer Tob..£1/d 2244) 2334) Pre POR 784 
Delta Bid ee CIS cnces 60 |Amer Drug Synd 10 d 12%) 13 Ordin bearer_-£1\¢ 2314) 24 Cuban-Am Sug_100} 190 198 
Devonsh Big Tr(B)ija ...-- 25 ||Am Express-____10 8244) 84 ||British Col Fish Preferred ....100} 190 198 
Preferred_.__... a Sam 85 ||AmFruitProd pt100 236] o-u-- & Packing...100|)_ ----- 47 |\Cumberl Pipe L100) 103 106 
Dwelling House ||American Glue-100| 270 | ----- Broad Brook Co_25\¢ -----| 22 ||DH Hoimes Ltd100| 16844) - ... 
(Boston)_hja ...- 450 Preferred_...100} 14234} ---.-- Brown Shoe....100) 83 85 |\DavisC&C__.100| 44 50 
East Bos Land 5% 6 '|Am Hardware_.100| 144 146 Preferred__..100| 99 10014|| Davison Chemical 
East St R E Tr(B) iia ___-_ 90 ||Am Hide& Leath100 2734; 28 |\Brunswick-Balke- Corp ...... eee 66 to a 
Ensley Land Co_-_i 80 90 Preferred__..100) 114 11414) Collender pf_100} 100 103 || Deere & Co pref 100 96% 98 4 
Essex St Tr (Bos)_ija __...| ----- Amer Hoslery_..28\¢d 95 | ----- Brunswick Term DL& W Coal_._50/@ 153 160 
Factory BidTr(B)_iia 40 | -.... Am Ice Co-__--- 100} 47%) 49 & Ry Sec___.100 934; 1034|\De Long Hoole 
Fifty Assoc Boe). a 3000 | 3500 EES 100} 68 69 ||Buckeye Pipe L_50/)¢ 101 103 OG. cncnns 40 50 
Haymarket Tr (B)ija _....| ----- Amer Intern Corp Burns Bros_...100) 158 162 Diamond Match 100 113 113 
HotiTr,T’raine(B) iia ....- 90 $60 paid _____ 100} 863%%| 8634) Preferred_...100) 110 112 ||Dist Sec Cofp_.100)s 6334) 65 
Hun n Cham Am-La France Bush Terminal_100} 80 90 ||\Dixon vy} Gres: 100} 320 350 
Tr m)-..-Iia 55 65 Fire Eng Inc- 100; 980 85 Preferred....100| 83 87 |\Dodge Mf q pret 100} 98 | 102 
Journal Big Tr (B) iia -___- 35 ST iigsiae needa 100 86 92 ||Butterick Co__.100| 234 25 ||Dominion ‘ioe. 190 min} 122 
Kim ETC i nnadd deen Amer Laundry Cal Pack Corp.-.(t)|@ 63 6314||Dom Coal pref_100} 9614 Q7 
Lov *eWhTr(B)ija -_--- 90 Machinery...100)z 59 65 Preferred ....100| 11034) 11034||\Dominion Glass 100} 47 13 
M ETr( ae. 400 Preferred ....100} 110 -. .-||California— Preferred _ -.. - 100 8934 yO 
Municip’IRETr(B)i\a -._-- 80 ||Amer Linseed_.100| 5334) 54%4|| Petri’mCorp_100| 27 27%||Dom 1&8 pref_100} 96%) ___1_ 
Old South Bid As_ija ..._- 45 Preferred.._.100| 95%! 9614|| Preferred_..-100| 7134) 72 |\DomStCorpcom100| 61 614% 
Oliver Bid Tr (B)_ija _.._- 85 ||Am Locomotive 100} 74% 75 ||Calif Wine Assn.100) ;----| -----|\duPont (E I) de 
“an oy FA! Pe snail «mene Preferred_...100) 10444 105 Ph. 30 ‘aeows| eswvek N & Cocom.100} 260 270 
Pem’tonBidTr (B) ja .--.-- 35 ||AmMch&Fdy 100; 80 95 |\Calumet & Chic Debent stk..100' 9344) 95% 
Post Of Sq Tr (3)_iie .....| ~.--- Am Malting-_-_100 2 24%)|_ Can & Dock.100| ----- 49 ||Eagle Lock__..- iss 4a 101 104 
gg peed (Bos) Ija .-.-- 15 ||. ist pref Guar Tr ‘Cambria Iron...50)d 4034; 41 /||Eastern Steel _. 75 79 
R (Bos)- ia ....- 70 ctfs of deposit.| 50 58 ambria Steel__.50)d 110 |  -___- lst pref __._- 100 81 85 
Realty Associates of Stamped __.| 5434) 55% Cogade Cement 100} 65%) 65% Baste, Kod NJ100 560 | LLL 
ER i 85 90 ||Amer Piano_...100| 18 22 ferred....100} 10034) -....|| Preferred_...100 106 |- ___.. 
"set -? a 35 Preferred ._._..100| 7344| 77}4\\CanFdys&Forg 100) 185 195 ||Edm’s &JonesCor 4@ 16 19 
, South 8+ Tr ay “FRESE! one Am Pipe&Cons_100} ----- s 12 Preferred _...100| ----- 95 Preferred _..100 70 80 
th Term Tr(B)ija 30 | ----- Am Pneu Sery._50\d_ 1 1% vm > = Lines_.100| 4434, 45 ||Blec Bd & Sh pf100d 93 96 
State St Ex (Bos)-_/ia 30 35 First pref__..- ee Frees: ng Trust_...| -----| ----- Elec Stor Batt..100 74 74% 
Suffolk R E Tr(B) hia -__-- 500 Preferred _ ___- * Bae as ttn ees Prete red. ...100) 8034) 80%4/|ElginNatWatchi00 143 148 
Summer St Tr (B)-iia 50 65 ||Am Press Assn.100) 15 30 ||\CanadianCar&F100| 3034; 3134||Elk H Coal Corp.50d4 27 28 
Term Hotel Tr(B)-iia 80 90 ||Am Radiator...100) 275 280 Preferred_...100) 88. 8844||_ Preferred____- 50 d 40 45 
sient nia a 60 65 Preferred.._..100} 120 130 ||Can Con Rub-_.100 min) 90 ~ Dry 
Texas Pacific Land Am Mill 25\d 44 44\%4||_ Preferred_...100| 97 cuccol - Genctenes 100 ge Bape 
certfs____i} 345 400 Prefe ----100|) 103 105 ||\Canad’n Explos.100} 300 350 lst preferred_100 103 105 
Trem’tBldTr(B)_lia 40 | --.-. American Screw 100} 151 156 Preferred.__.100) 98 105 2d preferred_100, 79% 80 
Trimtn Tr (Bos) -_ ia _.__- 70 ||Am Seed Mach.100} 76 7814|\Can Locomotive100| 67 68 |\|Emerson-Branting- | 
University Associ- Preferred.._..100| 99 | .-.-.-- Preferred _ __- 100 ae eee UE cdnmnone: 100 25%) 26% 
ates (Come) ---2 pee 25 ||Am Sewer Pipe. 100 28% 29 |iCanton Co_....100| ----- s 160 Preferred....100, 88 |  .... 
Western RETr___j}a 110 | 120 ||AmShipbldg-.-100| 117 118% ey Steel _~100 85 90 Empire Petroleum54 2)4) 44 
WinthropBidTr(B)iia .._.- 50 Preferred_...100) 985 86}4|| 1st pref _.._- 100; 95 100 |\Empire8t&Ir.100 25 35 
Amer Smelt Sec 2d pref_._._. 100; 65 70 Preferred_...100 65 75 
PfSerAstpd_.100; 93 94 |\Carib "vadiante. 2541300 | 1450 /||Endic’t J’nson Comp 
TITLE GUARAN. ,. § f eel eee ee ee Carriage Fact__100) mini 15 Common -.--- 67% 68% 
TEE & SAFE Am Smelt&Refgi00| 71% 71%||_ Preferred ____100) min| 58 Preferred ---_- 100 100%; 101 
DEPOSIT Preferred__..100! 105%4| 10634)|Case(J I) Thresh Eureka Pipe L.100 190 200 
STOCKS Per \share. ||AmSnuffcom_.100) 110 115 Mach pref__.100; 96 99 ||Fajado Sugar..100, 99 102 
Amer Surety.._..50) 62 67 Pa ee 100i 99 100 ||CaseinCoof Am ‘100 42 50 |\Far & Ship Tob | 
Bond &M Guarl00} 260 267 ||Am Steel F’driesi00, 10414| 105 /||Case Lockwood & Warehouse _.100 ----. 5 
Chicago T & Tr_100} 180 183 ||American Stores t |2 20 25 Brainard Co.100} 210 | -.... Ist preferred.100 65 85 
CitySD(AIDNY)I100; 150 170 ||Am ad Refg-. = 12834} 129 ||Celluloid Co__.100| 130 136 a referred_100 --~--. 20 
Columbia Title Preferred _ 118 118}4|\Central Aguirre ey & gancomi00 28 | ..... 
Saseastes) . Bid 4 6 ||Am Sumat Tob_ 100 109%} 110 Sugar Cos__.100| 187 190 OS ae Se |, gee Sea 
Fidelity&D (Md)50\d ____- 127 || Preferred__.-100| 94 95%4|\CentralC & G..100} 70 | _..-- ‘FederalSug Ret 100 102 | 10% 
cs ae Se Se Ee eee ||Am Thread pref_.5\d 314 4144||_ Preferred..-.100} 68 | --..-- | Peed.s.08e, wl fF oo. 
K C (Mo) Casual. 7% 8 ||Am Tobacco...100} 20814) 209 ||Cent Foundry..100) 15 25 |Fisher Body....(t)d@ 59 60% 
Kentucky Title Co || Preferred....100} 10044} 101 Preferred _...100|z 28 30 ||_ Preferred....100 95 100 
Preferred__..100} 100 103 ||Am Type Foun.100) 43 46 |\Cent Leather_.100} 78% 79 |'Foundation Co (t)d 83 90 
Lawyers’ MCo.100} 120 | ---.. || Preferred_._..100| 88 92 Preferred ____100} 110%4| 113 || Preferred_._.100 9734) 100 
Louisville Title.106| 120 125 ||Am WW & Elec Certain-teedProd(t)|\¢ 44% 454 Freeport Tex Co(t)d@ 43 44 
Maryland Cas Co25/d 100 101 || Common -_...100 5 6 “st. > 100 88 90 |\Gair (Robert) 
Mortgage Bond.100| 92 97 || First pref_..100} 60 65 2d pref_____- C8 --..- 80 || Copref......100a 99 | 101 
Nat Surety Co_100) 242 247 || Partic pref _.100 10 13 Chaempiens Ciated” \Galena-Sig Oil_ 100 122 126 
NY Ft od ae Pye 100} 105 112 ||Am Wind Glass Ree 10 140 160 || Pref (old)-..100 120 140 
RET Ins(Wasb) 1 BRS gptiiracete: ge oie ome. 606 Tee Preferred _ ___ iD 99 105 || Pref (new)-.-100 105 | 110 
Rhode Isi 8 D100 ee eyD, AER Wind Glass Chandler Motori00| 142}4| 143!4)|Gaston Williams 
TitleGuTr(StL)100; 58 | --..-. e& i ij-heemea 100; 85 87 |\Chesebrough _ | & Wigmore..(t)d@ 29 29% 
U 8 Casualty__100) 185 195 |} Preterzed ~ .--100 80 83 Manufact’ng.100| 310 325 |GenAsphcom..100 65% 68 
USFidel&Gu(M) 50/d __-_- | 142 ||Am Wool (Mass) 100 66%%| 6634||Chicago Audito- a FEE pconnsee 100 100 103 
USTGu&Indem100; 60 | ----.. |. Preferred....100} 9934) 100 rium Assn...100) 14 15 |'Gen baking....100 14 17 
Westch & Bronx Tit |Am Wringer__- 100} ein | g0 |iChie June Rys & Preferred....100% 75 | 85 
& Mtg Guar.100} 150 | 170 || Preferred___.100) —-.__- 100 Un St Ydstpd100; 134 -----| Gen Chemical..100 174 180 
| ‘Am Writing Papl00| 714) = 8 Preferred....100) 87 89 || Preferred....100 103 | 103% 
INDUSTRIAL & Ae nn fy .100;} 4334| 44 /|i\Chiec Pneu Tool_100 654) 66 |\Gen Cigarcom.100 57 58 
MISCELLANEOU(|S Anglo-Amer Oil_£1\d 20%| 21%|\Chic Ry Equip- 100 101 10214| _ Preferred....100 104)4' 106 
Per share. ||Armour & Co pf__: 3} 103 3%| 10344|\Childs Co ____. 57 60 ||General Electricl00 160 | 160% 
Adams Express_100 30% 32 ||Assets Healiza _ 100) 1% 2 Preferred _ “100 97 102 Gen Motors....100 1804 181 
Advance-Rumely— | Assoc Dry G’ds.100| 4314) 44 ||\Cin Tob Wareh-100| 25 -----|| Preferred....100 9032) 92 
 coouiwuas 100i 31 | 3 Ist pref... 100} 70 75 |\Cin Un Stk Yds.100; 101 -----| Debenturestk100 90 | 90% 
BT iedtihemine 100 68% 68% 2nd pref_____ 100 70 75 m = Investing - 100 27 35 ||Gen Petrol -...100 -.-.-. | 150 
Aeolian-Weber— Associated Oi1_.100) 83 8434) referred....100) 70 80 Preferred _...... 102 | 102% 
Piano& Pian.100) 27 | 35 ||Associat’d Simmons Ciev CliffaIron.100) 235 -----\Gen Ry Signal.100 -...-. | 7 
Preferred_...100} 70 | 85 Hardware _..100) 265 300 ||\Clev&SandBrew 100 4% 5 Preferred....100 73 | 77 
Aetna Explosives Preferred_...100| 91% 93 Preferred....1Cu| ----- 15 Globe-Wernicke 100 150 | ____ 
New stk (no par)id “3% 9% \Atlantic Fruit._100 21 24 |\Cleveland Stone 100; --.--- -s--- || Preferred._..100 10144) ___~— 
Preferred - . ..100 | 68 ||Atl Fruit & S.8.__- 4 414|\Cluett, Peabody100; 71 72 \Goodrich (BF).100 72%) 72% 
Ajax Rubber -..50/d 9244 93 |Atl Holding....100) 45 50 Preferred....100) 103 105}4| | Preferred....100 108 | 10814 
Alabama Co...100 68 | 70 Atl Gulf Ww Collins Co.___- 100| 175 135 Joodyear Tire & 
ist oe send 100} 75 85 | Ind 8S Lines_100) 14214) 143 ||Colo Fuel & [r.100) 42 43 Rubber com_100 a00 | 300 
2nd pref--.-.- 100} 65 70 ||. Preferred....100) 72 74 Preferred ....100) 117 125 Preferred _.__100 64{) 107 
Albany Sena. 100) 45 | 55 (Atlantic Refin.100/1,330 /|1,350 |jColt’s Patent ns 2d pref______ 100 z 108 | 107% 
Albany (N Y) Safe ‘Atlas Powder..100| 144 148 Fire Arms M..25'd 46 47 | jJorham Mfg pf100 85 9234 
Dep&Storage 100} 160 | 175 Preferred__..100} 91 93 ||\Col Graph Mfg - @) d 243 249 | Gorton-Pew 
Allis Chalmers Mfg Autosales Corp..50'd 1 3 Preferred..-.100|\d 94 95 | Fisheries com.50d 33%) 3330 
2 2 100} 38 | 38)_ Preferred___..50d 15 20 ||\Comput-Tabulat & Preferred_...100 98 | 102 
| ee 100} 9344) 94% |\Babcock & Wil_100|) 118 122 Recording Co 100) 4144) 46 ||Grasselli Chem-100° ____- | 175 
smpafince 13] 10) | uns Pica et 13) 06) scolseack Carri “iS | is |gareBeaaj-tie gp) ‘a 
referred..-.. 1 | erred ....100) 1031} 106 4%||Consol Car fea | 94 
||Baltimore pube 100 72° 75 4 ConsCoal ofStL.100) Satbearta 66 ctw PTea pf 100 96 | 102 4 
| Preferred ....100) __.__ 86 
a Purchaser also pays acerued int. d Price per share, not per cent. e Par value $500. A Par value $1,000. s Par vilue $10, & Last sale. 
1 Par value $100. » Nominal Price per cent of par value. " Sale price. ¢New stock. wu Ex-stock dividend. «Ey itividend. y Ex-rights, 


t Without par value. Min. Minimum prices established on the Montreal Stock Exchange. 





































































































48 INDUSTRIAL AND MISCELLANEOUS SECURITIES (Vou. 108. 
—_ | . ‘ 
Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask. | Stocks. Par.) Bid. Ask Stocks. Par.| Bid. Ask. 
Great Lakes O” (ears |iLehigh Val Coal Pe ROT: Taine ie et i |: Oona at 
50 58 . Se te See Geert romberg Car 
Preferred 100 -oene| 96 || BOMB... cave 50\d 83 86 |\Pan Am Petrol StudebakerCorp100| 7534) 76 
Gt. Nor. Paper.100) 265 275 |\Leh & Wilkes- & Le com..50/d 8234 82%)|| Preferred _.100) 98 99 
GreatSouthLumber| -.----| ----- Coal_...50\d 195 215 AEE 142 146 |\Stutz Motor Car(t)id 57%! 58 
Great West Sug_100) 365 375 Lib , MeNeil & PeckStow & Wii 25\d 38 40 |\Submarine Boat (f)\d 1514| 16 
Preferred - - -- 115 197 fl SAO ctaen ene 10/d 30%) 31 pean Coal & Coke 60 soi 23 25 ||Superior Steel_.100) 38 38% 
uantanamo Sug50\d 56 58 Linea Milis..100} 106 105 |\Penn Salt Mfg. thheal “cos rst pref____ 97 98% 
uit States Stecli00) 53 55 Library Bureau. 100 ee ee || PennSeab’dSteel ry d 25 30 Swan & Finch..100) 110 115 
ist pref trcetf.100| 924; 9614) Preferred_...100) 100 | --..- Penn Traffic...244/d --...| -_--- ift& Co._... 100} 13934, 140 
Hale& Kilburn Corp nm Tob 100 200 215 |\Penn-Mex Fuel..25|d 54 56 (|\SwiftInternat...15d 59 | 59% 
Common ....1uu; 21 23 erred_...100} 11134) 112 ||Pettib Mulliken 100) 25 45 |\TexasCompany 100) 22334 224 
Preferred....100| 52 55 |\Lima Locom...100) 41 43 lst preferred.100| 96 102 ||_ Sub rets full gs Sptonect 
Baliswitché&SBig 100 4 6 Preferred_...100) 79 81 |\Phelpse-Dodge Cor- 'TexP’cCoal&O 2150 | 2175 
Preferred ....100) 11 18 |\Lindsay Light...10\¢ 2034) 2034) poration -...100] 240 | 230 ‘Thomas Iron re 80\d 22 32 
Harbison- Walker Preferred -_.-.- + d 10 1014||Plerce-Arrow Mot Tide Water Of1-100| 230 235 
Refracto: < ee arte Lit Brothers... 10|¢ 25 26 || Car Corp(no par) d 50%} 51 | ‘obacco Prod..100'z 8654 87 
Preferred....100) 98/4; 100 ca: 524% 53%) Preferred. ...100 ss 105 ||_ Preferred....100| 100 101 
Hartman Corp.100|} 71 | 74 st pref__._. 00} 99 103 ||Plerce Oil Corp 25|d 25% 25 +4) Torrington Co... 25¢@ 62 63 
Hart, Schaffner eee Se Ce 103 110 |\Pitteb Brewing 50/\d 5 514) erred.....28\¢ 29 | —..-.-. 
& Marx..... 100} 784%; 79 a et Taylor. 100 25 30 || Preferred... 50\d 14 15 ||\Transue & Wliiliams 
Preferred _...100) 110 | -..-- st pref_._._- 70 89 | Pitts Coal(Pa)-100| 5014 51 || Steel Forg -.(t)id 45 47 
Hask &BarkCar_(t)\d 5244 53 m_...... 40 |s 51 || Preferred-..-100| 86%| 8734|Trenton Pott..100| 4 8 
Havana Tob-._.190 me 2% Lorillard (P)__-100 150%) 152! \%) Pittsb Pi Glass.100) 118 _.---||_ Preferr --100 47 57 
Preferred - ...100 3% 4 erred____ 109 119 | Pittab Steel pf-.100) 94 98 \\Triangle Film....5d % 1 
Hawaiian home MacAndrews & | Plant(T G) pret 100\z * 98 98%) 'Underw Typew_100| 163 | 165 
& Sugar_-..--. d 44 : Forbes __..-.- 100}; 200 210 |'|PliimptonM eee 105 ee -100) 111 | 120 
Belme (GW) Goi00| 165 | 175 ----100} 90 | 100 ||Porto-Rican Am |Un B&P Corp-100} 75 | 86 
erred....100; 105 | 110 ||Mackay Cos_..100| © 74 78 Tobacco_.... 160 175 ||Union Carbide 
Hendee Mfg... 100) 25 30 erred __ 64 65 |Prairie Oll&Gas 100 680 690 || & Carbon_no par, 6814 69 
Preferred....100) 94 100 ||Manhat Beach Co. % 24) |praaie Se L..100} 276 230 |\Union Ferry (N 
Hercules Powder100} 220 230 ||Manhattan Elec ao 100} 98 109%|| & Brooklyn).160| 38 | 43 
Preferred....100| 106 | 109 Supply .....- 100} 46 50 \PressedSteelCar 100} 7334) 7414|Union Olll_____- 1 Sees baa. 
sort H-MarSate100 10 |; 15 | st pref 100; 93 99 | Preferred__..100) 101 102 ||Union Tank L- - 100) 116 | 118 
Bepwoot Bros & | | Mgnnes —- ae 112% 114 | Proc & Gamble_100/z 705 750 |\Un Stock Yds | 
akefield Co 100) 162 | Preferred _ 107 117 Preferred....100| 150 160 || So Omaha. _.100'2 98% 99% 
Preferred _ _ _.100 92 | 14||Maple Leaf Mili 100 14854) ___..||Pullman Co__ .100) 11844) 11914|United AlloySteelt'd 45 | 454% 
Hock Vail Prod_1i00 10% 10 14||Marlin-Rockwe: 1] | Punta Alegre Sug50|d 58 58% |Untd Cig Stores | 
Molly Sug Co. - d 30 | 40 || Corp vet “a-Q a 76 80 Quaker Oats...10u} 300 305 || of Amcom-._10€) 131%, 131% 
Preferred....100; 90 | 96 ||Mathi’s’n Alkall..50/d 31 36 || Preferred....100) 102 102%||_ Preferred__-.100) 111 17 
Holyoke WatPo.100) 410 sansa Maxwell Mot..i00 41 4114 Ry Stl-Spring..100) 87 874 |United Drug-..100) 120 125 
Hooven Owens & | ist pref _.... 100} 69 69'%| Preferred_...100} 10734} 108 || Ist pref..-... S0d 54%) 55 
Rentschler pf 100) 85 | 100 || Oe ie 100} 32%) 3234 | ‘Reece Button- || 2d pref...... 100, 115 | 120 
Houston Oilctfs100| 116 | 117 | Ma e) Dept _ Hole Machine 10\d 14 | _____ United Dyewood100) 50 | 61 
Preferred ctfs 100) = 8734 8574 | StoresCo com 100} 385 87 Reece Fold Machi0j\d 3 3%4\_ Preferred ....100) -.--- | 96 
Div oblig._..F&A}d 109 | 110 | erred_...100} 107 110 | Remington Typew- ||United Fruit___ 10¢ | 173 174 
Hutch Sug Pltn.25\d 19% 20 McCrory Stores | Common-...100) 61 62 ||\UntdPaperBo’d10° 20 | 21 
Hydrauiic PrBri00) 4%) 5 | Common....100| 20 | -.-._| 1st pref..--- 100} 9244) 95 Preferred ....10'| 60 65 
Preferred .....1 oS --|| Preferred _...100| 88 92 le fn ref_.....100) 92% 95 ||\OntdShMachCor25\dz 53%, 54 
Illinois Brick...100, 65 | 66 ||\Merg Linotype. 100 140% 141} otor Car_.10/d 26% 2674|| Preferred_.-_-- 24.dz 2714 27% 
Tilinois Pipe L_.100, 183 186 ||Merritt Off_.... ad 31%) 31% Rep ub I & Steel.100) 8014 814%\08 Bob ¢ BGeation 66. i. ..-- 
—— ob of ‘Mexican Petrol_100| 174%) 175 eferred ....100) 103 1034||__Preferred_...10%; 9714) -..-.- 
anada com...5)d 6 | 7 || Preferred._..100} 10744; 110 ‘|e ~ ee (R . | USCastIP&Fday 106) 24% 25% 
Indepen Brew’g-50,d 3/4) 3%\\Mich Limest&Ch25|d 16 | --. ‘obacco_.-_-- 400 425 i referred....100} 61 | 62 
Preferred - __.- 50id 9 | 10 || | Preferred. ...- 5\d 19% 22 3 Cam_;..... 100 350 380 ||0 3 Envelope. -100) 220 230 
Indiana Pipe L-_50\d 103 | 107 } Midvale Steel & | Preferred. ---100} 110 | 113 || Preferred. 100) 109 | 111 
com 100} 156 158 || Ordnance-_-.--_- d 45 | 45%) 4 dividend scrip- 98 100 os 8 Express_._.100 24 | 24% 
nee 9534| 97 |\Midwest Refg...50|d 170 | 172 dividend scrip_| 98 100 ||0 8 Finishing--100) 65 | -. -- 
li-Rand 100) 165 170 | Mitchell Motors (t)|4 30 | 33 ML ona by 100} 300 325 || Preferred__ 100 88 94 
erred_...100) 98 102 | Moline Plow let | Royal Bak Pow 100) 135 145 |USGlass_.....100) 31 | 33 
inland Steel __-100) 198 202 lng 100} 9634 98 ferred___.100| 97 100 |\U8Ind Alcohol 100) 150144 151% 
Intercont Rub.100) 20% 21 _Maotgonery Ward Royal Dutch Co(1)\d 10834 10934)| Preferred_._..100) 107 | 108% 
tat Aas Cos Cor coun 100 194%| 20 ref__.100] 110 112 |Royal DutchCoNY{d 10834; 10834/U 8S Play Card-. 100 195 | ox 
aetna Se ee 5 | cone ‘Twist Drill \Saco-Lowell Co_100} 145 150 |0 8 Print & Litho 
Intern pomemas 500 Me. cates & Machinery__50jd 19734) ----- | Preferred_-_-100} 93 98 common.._.- 100} 2034; ----- 
Inter Button t ole ‘ |Mt Olivet Cemetery | Safety CarH&L100; 63 65 ist pref_...- 100} 88 | 90 
Sew Machine.10\d 5 re i (Nashville) __100 90 100 jst L ot Comp. 100 39 42 || 2nd pref..... 100 324% 32% 
Int Educational ‘Nashville W St L Rock t& jos Renity & Im100 42% 43 
Publish’g com_50\d 1 3 | & oy, “ge 0 27 || Pacific Co...100| 40 ....|U 8 Rubber.._.109| 944%; 94% 
Preferred -.... Old 6 9 |Nat Acme pie 36% 3694 Preferred __..100) 60 “70° tl lst preferred_100| 11134) 112% 
Int Harv (new)-100;} 131 13134) Nat Aniline Roget ecmeOus 160 24 25 |USSmRef&Min 60d 48% 49 
Pref (new)---100| 11534 117 | Chemicalcom100} 32 | 3214| Preferred...-100| 70 73 || Preferred__-.. 50d 46 | 47% 
inter Merc Marine | Preferred. ._- 87 88 Sapulpa Refg....5d 8 3% o 8 Steel Corp_i00| 9714) 97% 
Ea: stein 100; 40% 10% \Nat Biscuit....100} 121 1234 ‘Bavage Arms_..100) 53 55 | ----100)8 11634's 117 
----100} 118% sacl Preferred_...100} 118 | 120 |Saxon Mot Cor_100 7% 8 Vacuum Ofl__..100| 436° | 440 
Inter Nickel_--- 25|¢ 26% %|\Net Candy....100} 73 , 73% [Seovill Mfg-..-100| 375 | 385 Vandalia Ceal-- 234 3% 
----100/ 96 er || ee ER anes 105 is Sears, buck { Preferred -. - _ 104 Ss 4 ae 
Inter Paper....100) 52 5214" RS 100! 99 | 100 | & Co com_..100| 185 187 ||Va-Caro Chem- 100 621%; 63 
e cea. Oo 100 |'Nat.Cloak&Suit100 83 85 ! Preferred_.._.100, 11814, 120 Preferred_._.100) 112 ' 112% 
_. Pref stamped--_ 75 7714| Preferred_...100; 105 | 106 Gecus Corp Gen. ioe bi Reg ie | 25 |\Valron,C&C_100) 59 | 60 
Internat Petrol. - £1 d 29 30” |NatConduit&C_(f)id_ 19 | 1934) Preferred...-100} ----- | 75 ||¥ulean ‘Detin.-100) --.-- Later 
Inter Salt......100) ____. 54 | |NetEnaméStpg 100 59% 60 | shredded WheatCo. Preferred..-.100) ____- tek 
Inter Silver... 100 24 35 Preferred_...100) 99 106 || Common ....100)F 134 | 136 Waltham Leet +-7| s 26% 
Preferred_...190| 88 92 Nut Fire-Proofg 50\¢ 9 | 10 || Preferred .._.100) ----- | 90 Preferr | 86 
lat Text Book __ 100 38 41 || Preferred.... 50\d 16 18 /|\Silversmiths Co aaa aan and | 60 Warwick tr & Bt. StH d 84 | 8% 
Iron Steambt Co.10/d “ 114|\Nat Lead__.__. 72 72%4|_ Preferred..-.100} ----- 90 | Washburn Wire 100) 315 340 
Isi’d Oil & Trans 10\dy 8% 8}4|| Preferred_...100) 108 110 |\Sinclatr Oil & Ret t d 58%) 58%) _Preferred_...100' 105 | 107% 
JR Montgomery 100) 85 -... ||Nat Refcom_..100} 295 | 305 || Warrants._-___- d 290 310 | Washington Oll..10'd 36 40 
Jewel Tea_....190) 38 3814||_ Preferred....100) 126 | -.-.- Singer Mfg_._..100| 190 193 | Wash art - 50 ¢ OT 5 a SS 
Preferred....100| 84 87 | Nats Refg.100} 110 | 111 ||Singer MfgLtd..£1\d 4% 4%|| Wayland Oil & ee 4 
Johnson Tin Foil Nar it 12.50\¢ 22 | 23 |Stoge-8b S&I.100) 52 53 || WelleFargo&Co 100) 5274) 54 
& Metal-_--- 100} 80 100 '| Natomas Co of Cal | || Preferred....100; 85 | 88 || Welsb’ch com100. s 50 
Johns-Pratt Co.100) 305 315 preferred ....100) _.._-| 22 Smyth Mfg Go_100} 170 190 | WestingAirBr’ ie.) ry d108%4| 109 
K C Stk Yds of Me New, Departure ar Refining..100} 380 | 395 || West’house, Church 
Common -..-100) 72 76 || Mtg pref....1001 105 |... Southern Pipe L100} 164 | 168 Kerr & Co__- 100 62 64 
Preferred....100) 70 75 \N 0 PR nae 100) 262 | 265 South Penn O11.100) 305 315 || Preferred___- 81 86 
Kayser (Jul)&Co100 110%| 130 |\New Mexico & \SoPortoRicoSugi100| 162 | 170 | West’hse blame 50 d 50%) 50% 
st preferred 106} 103° | 120 | Arizona Land_-1|d 434| 4%| Preferred;.-.100] 110 | 125. | lst pref -. —-- BUld 63 66 
Kelly pringfield |New Orl Brew... 100 BD | <wese S'west Pa P L.1 98 | 102 | Westmor’d Coal_86'd 73 | 75 
Tire com. _.-. 25|d 12434) 126 || Preferred_...100 22 | 42% '|\Spicer Mf jon Te 26 29 |W Va Pulp&Papio0u|; -._-- oie 
Preferred -.-.100] 94 96 ||N ¥ Air Brake-100| 10814 109° || ist pref____- 00} 88 | 92 ||\Weym-BrutCo.100| 165 | 175 
Kelsey Wheel..100) 38 | 42 ||N ¥ Dock....-100} 30 33 |\Stand Coupler-100| 10 | 19 || Preferred_..-100/ 105 | 110 
Preferred ...100} 90 94 || Prefe wt 50 54 || Prefe et eae | 100 | Wheeling Moid «| 
Kentucky Wag-.100) 70 72 ||N ¥ Shipbldg..(t)id 41 | 43 /\Stand Milling..100) 135 | 149 Fdy newcom.___| ____- | g9 
Keyst Tire & R-10/d 105% 106 ||N Y Transit---100/d 185 | 195 | Preferred. ---100 92 95 New preferred__| 51 | 55 
Keyst Watchce’e 100} _____ s 70 |\Nicholson File.100) 325 360 /||Stand Oil fPald- 109 277 280 Wheeling St&I.100) 143 145 
Kirby Lumber.100} 22 25 ||\Niles-Bem-P’d .100) 114 | 116 |/Stand Oil (Ind).100} 815 825 |White Motor....50\d 58 | 5844 
Prefe | ae 86 Preferred._..100} 96 99 |Stand Oil (Kan) 100} 640 660 || Willys-Overland: 25 d 333% 33% 
Kolb Bakery pf..10) 75 85 ||Nor& WS8tboat 100) 195 200 Stand Oil (Ky)_100} 410 420 New pref_...100|} 95 | 95% 
Kresge (8 8) Co— North AmerCo.100) 55 | 56 ||Stand Oll (Neb) 100} 560 580 | Wilson&Co vtc_100) 8234) 83 
New stock...100) 122 130 |\N.A.Pulp& Pap.tid 6 | 6% |Stand Ollof NJ.100) 715 720 Preferred. .100) 100 | 101 
erred . ._.100 107}4| -._--||Northern L100} 112 | 115 ||Stand Oflof NY 100} 380 384 ||Winchester Co | 
Kress (SH)& Coles 65% 70 |NovaSc8t&C_.100|) 62% 64 14||Stand Oil (Ohio)100} 530 550 || Com wi__..100; 120 | sane 
Preferred _ - - Bee Hh || _ Preferred....100) __.__ \k 105 |\Standard Sanitary || 1st Prefwi..100 100 | -..-.. 
La Belle Ir Wks. 100 97 102 ||Ogtlvie Fi Mills_100! 216 | 218 Mfg com....100) 130 | __._- Woods Mfg ....100) --..-- ; 90 
Preferred ....100} 115 | ____. Preferred....100) -__-- 'k 110 Preferred_...100} 100 | _____ Woodward Iron. 100) 45 | 55 
Lackawanna 8t_100 70%| 71 ||Ohio Fuel Oji.. tid 2314) 24 |\Standard Screw 100} 330 340 Preferred .....-.| 85 95 
Lake Sup Corp.100; 19%) 20 /||Ohio Ofl__.._._- 25|d 386 390 || Preferred A 100} 112 114 | Woolw’th(FW)- 100) 12514 126 
Lake Torp Boat.10\d 1% 2 |\Okla Prod & Ref__5/d 056! 1034 |Stanley Rule & | Preferred....100| 11634) --... 
Lake of the Woods Oid Domin 38..100)n -__-- | 70 || Lewel(NBrit).100) 365 | ____- World Film..___.5\d 3 Ys 
Milling-..... 1 i agent: |\Otis Elevator..100) 80 | 85 ||Stanley Works. 28\d 99 | _____ ||Worthin ton Pump) 
erred..-.100; 106 | ~-_~~ ~ “Preferred... 100} 90 95 |\SteelCoofCan_100| 64 64iZ| & Mach vte.100| 67% 67% 
Landers, Frary Owens Bot Mach.25/¢ 5334) 54 || Preferred....100) 9534) ___<- Pref Avtc..100| 9734: 98 
2: *, ee 25ld 64 66 erred _...100) 102 104 /||Stern Bros pref_100/ 88 | 92 Pref B vt c__100 76% 77 
Lanst Monotypelu0|; 66 67 ||Pac Coast Co..100) 47 | 54 ||Stetson (J )-~- 109 Sees ls 335 ||\Yale& Towne_.100| 230 | 240 
1-year scrip..-_-- pare tae lst pref... _- 100| 68 100 || Preferred.__._100) ____- |k 150 | Young (J 8)Co.100) 125 | 150 
Laurentide Co -100} 206 | 20714 pref.____- 100} 50 58 liscewart-Warner | Preferred - 100, 95 | 105 
Lee Rub & Tire (t)|d 33} 34 ||Pacific Mail S8_100\d 37 38 || Speedometer 100) 9134) 92 |Youngstows & Shee | 
Lehigh Coal & Packard Motor_100|z 154 157 ||Stromberg-Calrs.25)d --- -- 24 "an 350 
tie Navigation _..50\d 6814| 69 rreferrea......100; 100 {| ..... Preferred _. -. 100) 108 a 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share. not per cent. & Last sale. n Nominal. a Sale priee 
Ex-stock dividend. wu Ex-cash and stock dividend. zEx-dividend. y Ex-rights. tWitheut par value. min. Minimum prices established on 


ontreal Stock Exchange. 





49 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’”’ indicate the basis on a which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 










































































f 
= — 
To , To To. 
Bonds Bid.-| Ask. | Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Net 
Jan Mateo Co 5s "19-"42 ad i ab ony Ps ths hi ~|4.80 Everglades Drainage Dist— 
UNITED STATES—Sele also|pagel9 Santa Barbara—85s gold Sch 6s 1923-1935_._____ M&N\ib 6%} 534%} -_- 
2s Pan Can Nov 1938_.Q-F; 9814) 99134! ---|| 1920 to eaeh. eulthin ts a! ve eshinne table wal 4.80 Hernando Co— 
2348 Postal Sav 1931-36_J&J|______|______ ae 4\s¢2 oon nt be CEE caewedlacumne 4.80 5s Fund&Highw 1944_J&J| 95 97 pea 
3s Conversions 1946-47.Q-J| 88 92 oe Socksen. 8 D 58 art re wiilinidatinin' ei t's 4.80 Jacksonv 5s ay15’24 M&N)-.-.--)--.... 4.80 
3s notes _.._.. ERR ae. tel ADA—See page 50. 5s Improvt Jan 1°36__J&J|_-....-|...__- .80 
Instrumentalities of U 8 Gov t— COLORA DO 444s Imp Nov 1936._.M&N)-_--_-_}_--.-. 4.80 
F’m L 4%s'37_M&N| 98 10134) /_-||48 1922 opt 1912___.-- M&S; 95 98 | --. 448 Feb 1937_____._ PRA oni ccteded, 4.80: 
Fed F’m Loan 5s’38_M&N; 100 102 | --.-|/Boulder oye 11926_M&S; 97 100 --- Jacksonville S D No 1— 
Fed F’m L bonds issued by|— ‘Canon Cz Se 31 op '21M&N|" 98 100° |}... Se Ame POOR 100 12. ft 
—_ AF _ Ld Bk Chic } wry a 290p’14M&S)___.../)..---. 4.80 Key West 5s 1942.....J&J| 94 974} _.. 
ineacee &N| 100%4| 10134 --- ater Mar 1 1941_|______/.._.._/4.80 Miami 58 1919-1944._.__J&Jj______|__..__] § 
Liberty eH t Stk Land Bk| Delta cx Co 5s ref’30 op’20J&D|} 96 98 | ... Orange Co 5s 1944.___. 3&3) 95 97%} _.. 
Salina, K, 5s’38M&N| 10034 10134 ..-||Denver 5s Oct 1919...-A&O! 100 | 10014) ... Penscaola 414s ref 1941.A&0)______ er... 
U.S. Possessions—See Fore} ign Gol|vt. p. 49 || 68 Aug 15 1928..F&A 15)b 4.70)4.60%/| --- Polk Co 5s Road 1921-40. __|b 5.10 §%}... 
|| Denver (City and County)— ie; a 58s June’55 op’25.J&J|....._/--- 2. 4.95 
ALABAMA | 4 414s Water Nov ’48.M&N| 97 98 un Imp ’62 op ’32J&D)......)----.. 4.95 
4s renewal Cl C 1956_.__J&J| 93 96 ---||Garfield Co— 
as Currency fund’g 1920_J&J| 9834) 9934| --_| 58 refdg May 1933 0p'23_| 98 | 100 | --- FOREIGN GOVTS 
a 3 — Jan 1956- .J&J cs aah dae ae . 20 '\Grand Jct 58 ’26 0p '21_J&J| 96 98 --- Amer Foreign Securities Co— 
ham 6s ref ’23_F&A}____.-}__.__- take Co 4sNov’2lop’11A&0} 90 921%4| -.-| 5% gold notes 1919..F&A| 99%) 9934) ___ 
‘Bos arch 1 1927--M&S)_____. lesweay | 3 Las Animas Co 43481931 J&J| 95 964! --- Anglo-French 58’20.A&O 15, 96%%| 97 | __L 
68 Improv Sepi5 "21 M&S|______ Ps sahil \4.90 ‘Ouray Co—4s’21lop’11 F&A| 85 90 | ..-| Argentine Republic— 
5s Schoo] 1924._____- J&J SS ee ee 4.90 Pueblo 6s Sept 1 1921.M&S/b 4.90/4.75 dana nternal g 5sof’09sfM&S| 8214) 85 A 
Ss Sewer 1938__.___- ARE ARIS Gear 4.90 |PuebloCo4 Sref’310p" 213&5)}b 4.90/4.75%) ---. 6% Treas bds May 15 1920 9854 99%! ___ 
5s Fund Sep 30 ’41 M&S30)_._._)_ 4.9 Pueblo Co 8 D No 20 is British—Cons2}4s op’23.Q-J/ I 5544) -.-.. Fare 
Jefferson Co—6s 1921_._.A&O}______}_ 14.008 SOR. ok. nccunneeno M&S|b 4.90/4.75%| ---| 4148 War Loan’2545J&D} 99 100 gs 
58 yy Pag A i ge) | aoe S&S... 5)... | 4.80 Trinidad 5s '32 op '22_A&0| 98 100 |’---' 534% g notes 1919..M&N 9954) 9934) ___ 
“ es eee SS SR TRS 4.80’ | 544% 2 notes 1921._.M&N 98%4/| 98%! __. 
s Hospital 1963___J&J)}_._.--}_.___- 4.80)! oy ig aghast || 54sg Feb il 1937_-_ F&A 9914 9954] ___ 
us e—5s Sewer 1942M&N\______|_____- 4.90 4s July 1 1936___------ J&J| 9934) 100! --- Chinese Government— 
5s School 1943__-____ 0 RS SRE TE 4.90 Ansonia ‘ie “090: 06. ML cc ecelew<nve 4.70, 6% Treasury notes Nov 
58 Dock Nov 1 1947 M&N|______|______ 4.90 erty ee {| AOR cris de M&N 96 99 pee 
5s Refunding 1949._.M&S! 102 104 | 4348 Bridge '19-’65_._J&J)b 4.75/4.65%| ---| Bibeane Rys 58 £.J&D15| 70%) 71%) 22. 
414s Refunding 1937-A&@|___-__|______ 4.90! 4%48 School 1919-25.F&Alb 4.75/4.65%| -..| 8s of 1896 £ red on or 
4}¢8 Wat & Sew '39_._J&J)_._...|_..... 4.90 *4)4a July 1 1922-1941 J&J)__--_.|------ 4.50, __ before 1933--____-_- A&O-..---- O8:  F 
Mobile Co 5s ref 1928_._M4&8)_..... .....- 4.90 *4146 1922-1946 --_-- ARO). onc. i wsnses 4.50, 4 as piace ‘ deaahee or ; 
5s Ref 1931_______- Se diisndbidenens 4.90! 48 Corp July 1919_.-J&J|6 4.75|4.65%| ---| before 1944______- M4&8|__-_.- 78 Ma 8 
5s Read Feb 1032..__F&A/_._.__}______ 4.90 *5s Street 1923-1947. _J&D)__.-..|------ 4.50 Cuban Be 1 1044 Rah -M&S} 9834; 995%) ___ 
5s Nov 1 1947_...M&N)|____.-}_____. 4.90 Bristol—4s Funding ’27_J&J|______|------ 4.70, “Internal’’ ows 28 pons 
48 C H & Jail 1926___J&J|___.-.-/_.-._- 4.90 Danbe —4s 1920 _.__- pS SRE See 4.70) optional _ _- _-- 28) 85 ee ee 
Montgo —Ge 1924._J&J} |. 65 ij : 1941__.__.- Mc ksdcclieneta 4.70| “Ext’l’ g 4349 ig or op. ae 84 87 See 
58 Street Pav 1923...J&J/____._|______ 4.90) sSch & Ref Apt’a2 A&O ee hh os Bes eect (4.70) “peel” . 68 1949..__._PF&A) 91 93 a 
5a Funding 1940_-_--_- SERS ae 4.90 EHarttord —48'240p' O4A4&0}. _____|------ 4.70 Dominican Republic— 
448 Water 1928_._.A&O}_____.}_.___- 4.90) 4s Funding ’39 op '29.A&0}______/_.._.- 4.70| Cust’sadm ef 68’58.F&A| 98}4/.----- ram 
4348 Sch WW &S8ew’'44 J&J)_ | 4.90 E Hartf Fire D 4s 1931- ry mOGCA reas 4.70 ae 5 CRepubite of)— 
Montgom’y Co—5s '35_A&O}_...._|_..... 4.90 Fairfield Co 4s C H '45J&J)______|-.---- 4.70 National Loan not red 
Selma—5s '27 op °10 M&Nj_____ |. 5 | Greenwich 4 Ore Pies a RORY ARE RL 4.70 at Bn Jan. 1931_Q-F 16)9 $145) $152 aaee 
ARIZONA | Greenwich — ||Hawall, Territo tory of— 
44s ref Apr ’38 op ’28 J&J15| _.___| -___- 4.50| 4s Funding 1919-38 J&D)______|-.---- 4.65| 4s Imp ’41 opt '31_..F&A| 88 90 Bi. oa. 
County 8 D Ne 1 [as ‘ord— || 4s Imp ay £7 2op’32.M&S) 88 ey De 
Se March 1933-.-..- Mar ecgtlal Tgila: 476 3g June 1 1955...J&D|_.....|..--.. 4.60; 48 May 15 ’46(op’ amen 88 | Be ees 
Phosnts 4348 1950 Deena nel Bone Hed ord School Dist— || 49 Aug 1947 (op '37) F&A) 88 96 Bae 
58 DEE SG adaecl «cknal conan ‘ 4s 2d North '24 op '04_J&J|__._-.|..---- 4.60 Sige Timp *21 ee = J&J| 98 100 ARES 
5s Jan 1 1954 1934_J&J} -.--| ..-. 4%| 34s South 1931_._...M4&N/______/-.---- 4.65 1 
Prescott—5s 1948_.___-. OE acid al nin aigis 5 || 3348 South 1955....M&S/______|_.---- 4.65 59% ae ame cbeos| eosce shih 
ucson—5s Water 1950 J&J) _____| _____ 4% Meriden (Towrn)— | 8 om 1926-1941__._J&J\u $120 $125 | ___ 
448 WW Mch10’38 M&S10} _____| ____- 1%) 3 8 1920 to 1924__.M4&N/______}-.---- 4.65 J Feqspeee Co vernment— 
ARKANSAS ||M ile Ss conn lo nonne 4.60 @ £'25 opt ’10__P&A15j¢_---- 91 ca. 
Ft Smith—8e 1026_...A&O} __.__| _____ 5 [us efi enaoot Es ee ac 4.65 6 £ 1925 opt 1910 (2d 
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._ b Basis. ¢ On basisof $5tothe £. dOn the basis of 4 marks tothe dollar. / Flat price. h On the basis of $4.86 2-3tothe £. iIn London- 
= Nominal. «Sale price. ¢ Dollars per 1,000 rubles, flat. u Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. *Tax-exempt in Connecticut . 
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Seal baa ar 00 st— e Borgne 
Athens—5s 1922... . MA&N|b 5% 4 75% ---|| 44s June 5 Dee acendhconkee 4.70) 58 Dec 1952 opt 1942_J&D| 100 |-.--.-- --- 
tlanta— { Councit EE? | scnceunes | New Orleans— ; 
> eee Jib 4.70 4 wae s Wat-wks 20-"30MEN ES ips. 4.70, G8 & I D 8 July’22J-Q) 101 _ |--.---- oo- 
4348 Jan 1 1940.___. b 4.70 4 send s Fire H’se 20 J&J|_.-...|__.___ 4.70 je Madetion te J f33114 oange=| ooo 
434s Sewer 1920-40_-J&J|b 4.70, 4 “7"Ilcounell Blutts eel Dist— | 45s Premium (dr mame) Ja fe00 | Os oT 
4s Water May 31 '23_J&J\b 4.70! 4 emi As ref July 2°28 op 20 _—_—— 4.70| 49 Fleating debt '48-A&O) 80, 9134| --< 
3348 July 1°31 & '33._J&J/b 4.701 4 ---|\Crawford Co 5s '22-29.M&N}_-----|_.___- 4.70| 4s Constitutional '42_J&J) 90% | ero 
1921_._.- M&N/b 4.804.6 ---||Davenport 4s 1919-'29 M&N)---.-) 2 4.70| 48 Public Impt 1950 opt a 9036! 
4348 Red May 1 '24.M&N\b 4.80.4.60%| --- DavenportSD4 ss EE cwwdanlaimann 4.70) 1942 (old iss)... --J&J § <= 
pt Pens - Ba MAN|> 4.804.607) ~--|| 4348 Sch Bldg | 1928-.-J&J Lenajettlockinnt 4.70/ |, 4s Pub Imp '42 ep ‘28 J&J| 89 |------ | --- 
-<-- ° : ~--||Des Meimes 5e '19-"21......!/-.----|....22 fV jeans Dist— 
3348 April 930....-A&O)b 4.80/4.60%, .-- be Municip | 1919-1987 | SERGE lehejaraae se 4.70) 58 July 1959 opt 1929- Jus Bie ake oes, aie 
—5s Jan'21..J&J| 98 | 1 ans 8 1920-1931_____ Se iciedetecmithus 4.70) Plaquemine Parish E Bank 
Clarke Co 58 1923-'41__J&J|______ 4.70%] .-- ity Hall 1919-26__J&J)-.-.-_)--- 277 4.70) 58 Oct 1952 opt 1942-A&0) 100 |-.---- eco 
Celumbus 58 1919-'22._J&J|_____- 4.70%] ..- Des M Ind SD 4} . 33. Jes Caen NE: 6 4.70) Md 4 istri s 
Ss W W 1919-1944. _ J&Jj___- 4.70%| _-.||Dubuque Ce 44s '21-’31J&J|---___|._____ 4.70| D 6s 1944..-.------ M&N) 107}4)-.---- eco 
6798 Metanding 1999-543) ......- 4.70%) --- Fremont Oe 88 19-35. Ji) worenab--2-- 4.7o)ned River 4 & SD ist— 100 
Teene | EO, -70| 53 1950 Series B-...-A&O} 100 | -.---- ate 
Jacksen Ce 58 1920-30.A&0)__-...)__.__- > 4.70| 58 Mch 1953 op "43..M&5, ho oo---- --- 
Meemnnen let 8 D— a - a oes So De i ce<ene- F&A Al nD.» Dnseiouiends sid 
SSG Bees neseeesd SE) coeecalcacsceco reve 
gs Funding 1921_.M&Nj-_.....|______ 4.7 4%3 'W W& Sew’ 19-"54 Jas b 4. 80, 4.70%) --- 
O’Brien Co 5s 1920-25_P&A'__..__|_. 4.70) 














j Flat price. 


n Nominal. 


b Basis. o Tax-exempt; under a law a ap 
after that date by State or municipal corporations are tax-exempt, an 


s Sale price. 


proved March 9 1903 and which went into effect April 53 1903, Sond issued 
these sell on a better basis. 
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, To To . 

Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds Net. 
Holyoke—4s gold 1927_J&J| 94 ee oe KomtipmeCo "335&J)b gc 

MAINE 3168 Dec 1919-1932._.J&D 91 93 ou 534s Di 921-1935_J&J\b eas 

68 June 1 1919________ BG BOO Rann ncet. awe Lawrence 48 1924.__.--. J&J) 95 97 ---||Minneapolis— 

As ts Highs 1919-1953_..M&S/____-_- 9 ee 4s Mch 1 4.920. 1922__M& 97%| 98% -.-|| 43s Impt 1919-1920_J&J\b non 

way 1920-1936._.M4&S/}...._.| 9 | .--|| Leominster—4s g 1926_A& 94 96 gate ph 1921-1925_._.. J&D/\b aie 

Stub urn—3}4s 1925_._.J&J\b 4.60/4.50%' .._||Lowell-4s Water 1920.M&N 97 99%) _.. s ee ae PRA RRR che 
48s 1935 4&’40taxex’pt.J&Jib 4.60\4.50%)| .--}) Lynn—4s July 1927....J&J| 94 96 BEES ag Jaly oui te J&J\b ties ws 
ugusta— | "3349 April 1 1932...-A&O| 87 | 8934| _-- ch’ 1920-'37_. Mas a 
4s Refi919 _______-_ F&A; 9934).---.-- wine Mz ag? ely See M&N| 95%) 97 Ral s School 1941........ b ae 

r—4sRef Water’35J&J; 90 j|_....-. .-|| 334s Water July 1°24.J&J| 93 95 pas ‘is hool Jan 1927_..J&J|b en 
4s Fund '20-’30 taxex.J&J| 9614/_.~---| __-||M —d4sJuly’26J&J5) 94 9634] ---|| 48 May 1 1927... __. M&N/b aS 

Bath 4s Ref 194itaxex._J&D)} 92 |-.---- .--||Medford— | 4s School Jan 1 1935..J&J/b ae 

Biddeford 4s '20-'35..._M&Ni 9534/__-.-- wou: 40 FD: TOR. ok cnn oe 92 94%) ..-|| 4s Improvem't 1937.._J&J|b Pi ° 

nd Co 3s J’ne’21, 9634)..-.-- ---|| 5s Apr11920-’28 tax-ex’pt; 100 102 RIG & improvem't 1942_J&D\b ah 

Gardiner Water District— Melrose—4s June 1924- 34D 9554; 9734) ---|| 48 1044...._....... A&O|b inte 
4s Jan 1934_._______ meet Oe Reads c .--||Methuen—4s 1928....F&A)} 9344) 95 rele, be! anaes Jan 1 °29_J&Jib ooh is 

Kennebec Water Distriet— Middlesex County— 3 Bi —a °32__J&J\b ca 
eee 1920 & 1925_.M&N/ 95 /|_.-.-- paper 4s 1919 to 1924..._-. &D) 967 98 eps 
Kittery Water District— Milton—3 48 "19 to ’32_ FEA 91 93 ae Bae 8 ‘May 6 | Pema | > | RE Serb 4.65 
5s Jan 1920 to 1938___J&J| 99 |... _| ...||New Bedford— 5148’20_A&O} __-.__|..---- ase 

Lewiston— 4s Water Apr 11926.A&0) 9454| 9614) ...||St bom “Co 53 1923-29_J&J|_.-.--|-.-.-- 4.80 
4s g Oct 1927_______ A&O| 92%4)}------ pares 4s Sewer 1920 41 (tax- St Paul— 

Portland— — Le 258, % M&N| 93%) 95%) --- 5s Refg — 2 1922-313 &J\b poem 
4s Aug 11929 taxex_F&A;) 95 |____-- baie 3 Ds knindctmce F&A! 941%) 96 aie a 434s July 1935_______ J&I\b ane 
4sC H1926-’45taxexA&O| 9334)_.---- PK on rburyport— 4s Par Sort 1943J&D/b gw 
by hm y 1037 tax ex...) 93 {...... TS: ter'19to'34_J&D) 9034) 9234) __.|| 44s Sewer July 1 '43_J&J\b aa 

3748 g Ref July 1922__J&J| 9434)_.__-- att teste ton— 44s Water Aug 1°43 F&A\b. amke 

Portland Bridge District— 4s Water Aug 1935__F&A| 90 93 ---|| 44s Refg J’ly2’22-’31 J&Jib gin 
cada "19 to’39_.M&S| 87}4}/_.---- ---|| 334s Water 1926_J&D| 91 93 .--|| 48 Nov 1 1931_._.___-- b oak 

Portiand Water District— Nort pton— 4s March 1 1939. M&8/b Ste 
4s Funding 1928____- J&D;) 92 |...... aon 3s g 1919 to 1926___J&J} 94 96 awal an March July 1 °39_J&J\b = aie 

Saco 4s Apr 1939_____- A&O| 91}4}/-..---- ele be 14 4s Sep 3°19-"22.M&S;| 97 98%} .-- S M 1940____M&S/b eae 

Washi nm County— s April'20 to’39_.A&O} 88 90%} .-- y= 30 1922._M&N\/b Soe 
4s 1928 opt 1923__._- J&3; 92 |....-. ipinial Sak chow 1919 = 1920.J&D)} 9834/------ aoe Sont aul 5 Msref’33 J&J)_..___|..-.-- -75 

Waterville—4s wet had 11927) 9234)..--.. ---|| 48Jan 1°32-’54tax-exempt; 9134) 93134} -.-- 

3348 Sept1935_.__-_- M&S; 82%%4}-..-..4-.| .-.||So 
4s July 1919..-..---.- J&I;) 994)----. anata 
) — MISSISSIPPI 
MARYLAND 314s School 1935. .--- J&J) 85 8754) .-.||5}4s Apr 1929-1934___A ay ie hn ealoniaaee 4.65 

434s Aug 15 1921-33. F&A15}/_.-..-.|..--.- 4.40 3s Sewer 1930__....- J&D| 84 86 ---//4}48 1919-1934_..._.._J&J]_. 2 /- 4.65 

 § . £ 3 eee SR eee 4.40 |Taunton—4s 1927..__- J&D) 94 96 ---||4 — 1 1921- 1938722383 AE 4.65 

4s 1928 opt 1923_____-__ A Risin anni beeline onside 4.40 7 awe Dec 1’'30_J&D) 88 90%)! .--||4Ka J E SOD G ino iain ect el san caciedoake 4.65 

4s Jan 1 1929__________ CS | OS Fae 4.40) W _ 34s und Jan 1 1927_J&J|_.____j..---- 4.65 

4s 1919-1929_________. rot chicken tlie Rebaiabianabedl 4.40 4s Water 1919-1933_A&0} 9434) 9614/ ---.||\3}4s State 1934 op '14._J&J)__-___j__--.. 4.65 

4s Roads 1920-1930__.__P&A}_.-.--/-.--_. 4.40 Waltham— Greenville 6s 1920. ---- ° > | a Rs 4.90 

H+ 24 July oe Ane ists PRI har cttimalpiekivin me 4.40 344s July 1920__.._-.- J&J| 974%4| 985%) ---|| 68 Refund Sept 1927_M4&S/______|....-- -90 

3348 Roads 1 ae RTS, Sea 4.40) Watertown—4s '19-'34_J&J| 94 96 | ...||\Jackson 534s July 1 °33_J&J)______|_.-.-- 5 

Annapolis shee we Te. RM wwicdhnclaawene meas Bg Ps St 1920 ¢ to 1929_.._J&J| 93 9434; .-.|| 6a Water A 1928_F&Aj_..__./..-.--. 4.90 

a 58 Water 1930_..... PR ecacalcecnen 4.90 

s Mar 1 1920-55_._.M&8/b 4.50 4.30 ei 4s Sewer Dec 1°19-"24J&D) 967 9834) --.|| 58 June 1 1932_____- TE nw nadduacan 4.90 
s Mar 1 1955____.M&S\b 4.50/4.30%) ___||Worcester—4s 1922...A&0) 967 98 --~-||Meridian—6s May heews | SIT EGR Peet = 4.90 
ta lov 1 1920_..._- M&N| 9534)-.---- Bib 4s Jan ’23 (tax-exmt)_J&J| 97 98%} ---|| 6&3 Dec 1 1939__._--- + | I Be 2 < 4.90 
4s Water 1926... M&N| 9534)..--_- ‘aed 34s April 11922_.._.A&0|) 95 97 ---|| 4s Sch House 1941_J&J|_._.__|-.---- 4.90 
4s Aug 1 195-_..._- F&A) 93%) 94 pe M ppi Levee Dist— 
4s Annex 1954... __. J&D| 93344) 94 makes 58 May 2 1944..._-- PR ic ccnalvorseon 5 
4s Parks 1955... . M&N| 9334) 94 tabi MEXICO 6s July 1 1953_.___.- pS IER LORE 5 
4s Mch 1 1961__-.-- M&8S/ 93 94 | ._.|\See Foreign Gov'ts page 4 444s Sept 1934_..._- MAS)... wccleadens 5\- 
48 Aug 1 1961__.-..-. F&A! 93 94 askin Vicksburg— 
3 uly 1 1930_....J&J| 94 95 PEE 5s St Impt 1919-'32__F&A/___.__/..... 4.90 
344s Imp 1940__._.-- J&J| 89 90 | ...||) MICHIGAN (See foot notie o) 414s Sewer Dec 1 ’28_Dec}____..)..... 4.90 
344» March 1945_.._.M&8} 88 /|..-.-- .-.||Alger Co—5s Road ’22_P&A/....--|..-.-- 4.80) Yazoo-Miss Delta cine Dist ‘ 
3i%e Refunding 1952..443| 85 |122227 -22||Ann Arbor School Distr || 68 1947 option 1917. Jad bias 
344 Sew’ = *80_A&O!| 81 83 ---|| 48 Sept 1935 _...-.- a ikitatesm Ns me socne 4 80 5s 1924- poe bs aceciaviechiss M&Nid Sac 
3348 Jan 1 1927______ J&J| 86 90 | .--.||Battle tise July veeeesal J&I\b Baie 
Cum eee oe ae ae EMR, MRI SPE -..|| 48City Hall 1 1927-'36_P&A)....-.}..-.-- 4.75| 48 1952 Ae vo 1922__J&J\b ‘aan 
4s Water -1923___._. i iiinewatecinaieit ice "te Cit v0. 
pteria k— 1s Spas te Eh | ACS, IRE 4.80 
4s 1919 a 1903_...- i nwdivkiclsaedaed no fg | RE Tree a deashaascalhen ovale ash 4.80) MISSOURI 
erstow oBan re aa A Dec 12°19. J&D)-.-...|-.-.--- 4.80) 
water "1938-1987..-A&O laiiaiindta ‘aren Remenaestal wos Ref Dec 15 1923_J&D)..----)....__|4.80 ee °19-"25 op_J&J\b 4.654.45%) --- 
Calhoun Co— 
Ms Road 1920-26._.A&0\b 4.80/4.60%) --- Sept 1 1930__._.M&Sjb 4.60/4.50 sia 
MASSACHUSETTS Detro'! March 1 1933._M&8/b 4.60/4.50 ews 
4348 May 1920-1922 _.M&N/| 100 | 10034} -.- iiee * Pub Lib 1948.J&J 15\b 4.75'4.60%) --- Market aw 24. J&I|b 4.604.50%| _-- 
4s 1919-52 (tax enenet) 7 ot. 95 97 ---|| 048 Aug 15 1920-28F&A i” 4.75|4.60 mel is Water 1924____..-. 6 4.60/4.50 Fi 

3 Ay Nov 1923_..M&N| 94 96 ---|| 48 Sewers Apr 1°22..A&O0\b 4.75/4.60 oo 4s Park & Boul 1924__J&J\b 4.604.50 ane 

344s g July 1 1935__.._. J&J; 86 88 ---|| 048 March 1 1944... b 4.75)4.60 =o 4s Sept 1 1930__._.. Sid 4.604.50%) -.- 

344s Water 1942______. J&J| 84 85%{| -..|| 048 oaee 1946 _._.M&Nb 4.75'4.60 .--|| Kansas City School Dist— 

344s g July 1944.____. M&s| 83 85%) .--|| 334s Park 1936____-- M&Sb 4.75'4.60%) ---|| 4348 July 1 1933_..-- J&I\b 4.604.50%) --- 

38 April 1 1929_____.__ A&O| 86 88 | ...|\oEscanaba 4 8 1919-30_J&J\____. conn ol col. 40 gee Bel cackion J&J\b 4.60.4.50 ane 

ah ty! ella M&N| 86 88 ---|0Flint 4448 1919-’39__.F&Alb 5% 44%Q%) 5 4s July 1 1930_...-..- J&I\b 4.60 4.50 ib 

3a Met oueage 1936_M&8; ~80 82 aol — Rapids— || 48 Bldg 1932_.-..-.-- J&I\b 4.604.507) .-- 

Be g July 1 1939__..____ J&J3; 78 80 se 8s Flood Protec’33.M&8)\..-.--)_.---. 4.70 Ht hi SEE J&I\b 4.604.50 nee 

3s g Water to 1 1941_.J4J3; 77%! 79%, .-- a ater Ne Nov 1 15 0. SR aaa «4.70, 8 July 1925_--_.-- J&Ib 4.604.50%) ..- 

Arlington —4s Water ’'22J&J| 9534/______ .-.|| Highland NG, I i cant acct '4.80| Lafayette Co 344s 1921_J&J| 05 96 pea 

Attleborough—4s 1924 J&J) 95%4|.____- wai aut es 2434e Bept 18 18% a pa ,4.80) ne River Drainage Dist— 

gs March 1935__..M&8| 85 |______ Kies Ref °30-33. Febi....../...... 4.80) s Oct 1919-1933..A&0/b5144%| 54%) --- 
verly— ieee oe 434s Sewer me Pett County— 
4s Sewer 1920-36....A&0} 9344/_.___- ---|| & Imp 1019-°1925_...J&J)....-./...... \4.80|} 431920epton1908_.M&N;| 97 eee 

Boston— ‘ 5B ieee vee. Re RNR PRCT: |4.80)/S8t an > eee F&A! 96 97 ose 
448 Tun 1960 taxex.A&O| 95 97 |_ || 49 Water 1920______ SEI: a ps ooh hn Sesoesnl ON  ” itsaltpele eae M&S; 96 97 ape 
4s Park 1920........ J&J; 98 99%%| _-.||Marquette sue ee ee Pe '4.80 en iiiniale M&N| 96 OE. i ken 
4s July 1936. ------_- J&3| 91%) 93° | _- Muskegon — le’ Joseph School Distrlet— 
ete eee) Me DL a es Fe 8 YO ati nna preee 4 

OX) 5 saad s W- '. ee ° ae Sepa ° 
& Sub '48_J&D| 88 | .9014| ---|| 49 May 1 1934_____- Ban......|..c..- 4.80 s Bdge-Compl '35 A&O} 100 | 102 | --. 
4s Sub 1957 taxexr...A&O| 90 | ‘92%4| -_- Muskegon School District— ape 4s Insane Asy'in '28_A&0| 94341 96 | --- 
4s Sub 1958 taxex....J&J| 90 OSG) cout Me ie acconcaeeds SRR ES. RS, Mp '4.80| 4s Public Impt 1928- —JI&I| 94 96 ooo 
4s Tun.&Sub’59 taxex J&J| 90 9214| ... wget County — 4s Public Bldg 1929._A&O| 94 96 | ..- 
34s June 1 1923__..J&D| 945 95%| ._-|| 4 s Jan yi "GIS: Miaaeaee:. 4.80| 4s WW Renew '31_.M&N| 94 ae, peat 
3s June 1 1924....J&D/| 93 4; 95 eS as || 4@ School 1937....-.. J&I| 94 95 ices 
3348 June 1 1932....J&D| 87% 894) _-. a W W Imp’a1- i '4.80| 48 School 1938..._-. J&J) 94 95 | ««- 
34s June 1 1934..._.J&D|} 86%! 88%) _-- Port | | 3. 658 Ren Jun 25'27_J&D| 92 O68 ..) see 
3s July 1 1935_...- J&J5; 855%) 875) __. 4s Jon 1 1 1932 EI. B82 Se J&Ji------ BSR 4.80 43 Agen eC ee) eer Raa oo“ 
334s June 1 1943_..-J&D| 81% 84 | --- Park July 1790-4 -22222)2202-2 4.80 side April 1 1922-~A&O|--7272)--2722 one 
3348 June 1 1944....J&D) 8144) 83 sae | Springfield 5s ’320p'17_J&D)_...-.|..-.-. one 
3s July 1 1945___.- J&J5| 81 83 prs 8 ‘Wat May 1 °35.M4N)....--/-..---- 4.80 
3s Jan 1 1921________ Wi eh int as a8, Wat M Meh 10 20.M4&8)\.....-|-.---- '4.80 
noise We erie * wate MAN 37 3054 oan l4 a masiccionae 
a Water dic oth 4 le ee eee -80) 
Ww : “ is Bridge July 1 ts Pabst 4:80 Betings 58 1934 op '29..J&J|......|-.-.-- 4.70 
out cd no w 198 @ 1923 J&J| 97% 98 alia weenie RRB SAL 14.80) Butte— 
a piven | Se Funding 1922-1936 J&J|_._...|...... 4.80 
B48 eer May ’25._.M&N;| 92 9434) __- Butte School District No 1— 
ony eriaee ridge 1941-____. F&A| 75% 78 | --- MINNESOTA 4348 1924 opt 1914. .-J&J|_..... lemomen 4.80 
Park 1936_A&O 90% 93 | ...||AitkenCo4 aDec’19- "244. BeWe, eke y | ...|| Cascade Co—4s’21 op’11J&J)_..... Lommel ere 

nem ae of Sa 1929_.M&8| 93 | 954! ---||\Beltrami 10-"S4I ED) ..cocc|-nce-e | --- seumeet Co—6s'25 op eis MDE Siinikinmaloabdel 4.80 

Fall River— 5l4s Ditch” | ee a alia | eae t Falle— 
4s Municipal 1922_._.P&A| 96% 98%) -_.||Brainerd—5s Nov 1919-1929)...._-/-.---- fate ‘is ‘1923 option 1914. _J&J|_.....|...... 4.80 

riichburg to 1023 1930_P&A| 88%| 90%) ...|Cass Co—Ss Ct Hse’22 A&O)....--|------ | ---| Great Falls Sch Dist Ne 1— 
Whole A&O| 96%) 98%) ..\|\Duluth— a0 1925 option 1915_M&8|.._...|......|4.80 
Water 1926... J&J; 91%) 93%) .-.|| 58g Water & Lt 1926 J&J|..___.-/------ 14.70) delens aot 1931 - sone | REAL SERRE SS 4.80 
4 5g July 1 1926_...J&J....-..|-..---|4-70) Helena 8 D No 1 DEE acid tle meal 4.80 
43 Water 1920-1934_M4&N| 94 96 |...|| 48 a ee '4.70| Jefferson Co 4348 ‘ NO sas EE SATAN yt 4.80 
loucester— 4s Water & Lt 1936__A&0)__..--|_----- '4.70)| Kalispell 58 1933__...-. Penton weléu tae 4.80 
334s Water’19to’31-A&O/ 92 | 9374) -.-|\Duluth Ind School Dist— | | Lewis & Clarke County— 

Haverhill—4s 1927....J&D) 94 96 |.-.|| 58 May 1 1923. _-..- M&N)-.-.--|------ 4.75) 6448C Hg 1919_.__- BR accom Ae Set tie 4,80 

434s Feb 1'40 op '30_P&A\-.--.--|------ '4.75)| Lincoln Co 58 '32 op '27_J&J|_...-. amend 4.80 
43 1934 1924... _A&O capa ati Paap? ~. '4.75|| 56 Fund Mch’31 op’21J&J|....-- PRE 4.80 

Hennepin County— | Missoula 4348 °24 ep °14 J&J)..-...|------ 4.80 
4s Ct H Apr 1924_A40)_...-.-'------ 4.70\ 














~~ 6 Basis. / Flat price. n» Nominal. o Tax-exempt; under a law apgsoree play t 1008. and which went into effect dept. 1 1909, bonds issued 
after that date by municipal corporations are tax-exempt and these, accordingly, Fr nm a better basis. 


































































































52 STATE AND MUNICIPAL BONDS [Vou. 108. 
fa 
; To \ oO 
Bonds Bid. | Aek. | Net. Bonds. Bid. | Ask. |Net. Bonds. Bi4. | Ask. | Net. 
Missoula County— Lodi—Ss 1920-1947_...J&J|-....-|-...- 4.90| NEW YORK (Concluded) 
46 Ref 1921 opt 1911_F&A)_....-/..-..-. 4.80)|Long Branch 58 1943.__.M&N/..-.-- ------|4.90|Albany Co—3 ooa8 IL ss ww conpiisalnan esi 4.35 
ce a cents ; ape ig 4s June 1 1935_.._.- PP nwocatlesndn 4.90 8 s Aug 1 1925.___- I se celaal inentadal 4.35 
Dec op sed ited ciacaserdeas -80)| Lyndhurst— 8 1936-1937-1938.M4&N/......)...... 4.35 
ellowstone rwatone C ee sds 5s Sewer 1919-1957_. J&J|._----|-.---- 4.90 5s Wat 1919-37_|-.____j..___- 4.40 
op Aa” Sear SO ees 4.80|| Mercer Co—4 48 SEs 0 cavlecsbad 45%|| Aubu’n-4 }4sDec6’19-'31J&D)_--.--|-..._- 4.40 
‘alia 4s Road 1933_....-- EE ain cialnnaibal 4 4s Water ‘20-25 M&N|-.....-|-..... 4.40 
tO. A&O 0 33s April 1941-----A&O ARG A: BOBS se 4 4%s 1925-19 2 Si SA he i, sie PGR aH 4.40 
3348 1922 + Rpts Bogie gr 4.60 Mi ry ee t= 345&J5) -.--.-|------ 4%) Bing ton 48 °28&’29. F&A)... j/-.- 4.35 
que ii? Te PLT) * a Snes re 4%s Fund J y 1920-1939 - ‘alti, (IEA, 4 4s Sew Disp ’22-’36._.F&A/......)--.._. 4.35 
Lincoln —4 {fe 1919. - I ns ih oaaaael 4.70 3 * Be S29 Posies SGI i rth Brest . p 1908; FA ORAS Fait 430 
s rs se 200 mes mamgsielnaiingh 4.70) Montclair 414s Sch '41-A&O}------|------ 4.65| 68 Bridge 1910-..----3&4|------|-----|4:80 
20 9 1908-MAE.....--|---2=- 4.70 4148 H Sch Bidg 44_J&D|__----|-.---- 4.65| 48 Bridge 1926-__-.__- RR Ba eM, 4.50 
in School el Distr Man) age: 3448 School 1932__-__J&J|-..---|------ 4.65| 48 School 1920___.:..J&J}_...-_|-...- 50 
Byes teat Ma ooo 2 coro eee cree Na Aa eae £08) S08 te 18 leas. nde onn bo £33 
ons 44a Renewal 1924_--J&J__-__- Lectin 4.70||Morristown 4348 19-42. J&D|_-___-|---__- 4.70, s gold 1 patiesiicteskdeacrelc ret 
'--~---|4.70)| Morristown 4148 '19-42.J&D)_-_---|------ ‘ s gold 1927___.__- ei datcteiskelinmmpeatacal x 
Ap aS gs eee EL i rt eee SS | 2 gn ane 3 
108 - OE eo <== lomaeber SU «8B 19iv-19905.....-- ° ° ---|| 3798 £010 19790.......d Gd |... 2. ~|--- ee ° R 
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RS ge Sl Be ee Pee 4.35)| 34s 56 opt °36._M&N/-...__/...__. 4.50 Okla Co—4%s °24-'33_.J&D| 100 ~|_...-. ie 
48 ding RRO ee Eo 4.35] 334s 1938 opt 1918_.F&A)-.-.-_|--.._. 4.50 Olmmul 
4s Water July 1 1920 J&J|______)__--.. 4.35|| 314s Water ‘45 op '25 PF&A|_.-.--}_.. 4.50 W Exten Mar 15’43.| 98 | 100 | -.. 
334s Water i928____- | ESERIES 4.35) 314s Ref 1952 opt '32_J&J|_.--__|_..._. 4.50, Payne Co 4368" 20to’29A&0} 100 |_.-.--| .-. 
8s Water July 1 1920_J&J|__.___|__--_- 4.35 3s Water 1939 op '19_F&A/_..._|_..___ 4.50) 
Tioga Co 5s 1920-30___M&S|b 4.60 4.40%] ---''Cince 8 D 444s 1934.A&013)_-.._-|_-. 4.50) . 
Tonawanda 414s '20-'42_J&J|_.____ ities 4.50| 4s 1936 opt 1906_...M&Sj_.___.|_..___ 4.40 “OREGON 
—4l4s 1919-1925__J&D\b 4.60:4.45%)| ---|| 3148 1940 opt 1912._A&O0}__.___|_-.____ 4.50/48 Highway 1923-42...A&0b 4.75 :-3% pa 
‘ 8 School 1919-31__F&A\b b 4.604.45% ---||Cleveland— 4s Highway 1922-41_..A&O\b 4.754.65%| _-. 
Feb. 15 1920-1957 ___|b 4.60/4.45%| ---|| *5s St impt 1919_..M&N/_-_.__|_.___. 4.60|Albany 5s ref '31 op ’21.A&O}____--|-.-_-. 5 
ater 1919-1925._J&D . 4.60 4.45% ---|| *%53 W W 1936-1968__J&D)_.____/_.____ 4.60 | Astoria 58 1953_.-..... Bs ol teetiliewthctiih 5 
‘s hap | RRS Se b 4.60/4.45%]| ---|| %434sStimp Feb 1’'34P&A\-_.-._.|_.___- 4.60|Baker City 58 1934....M&S)_____- Doosan 5 
ater 1919-36..J&J5|b 4.604.45%| ---|| *41¢s St imp Feb 1°32P&A|------|---__- 4.60|Clatsop Co 5s 1934....A&O}__-...|..--. 5 
Otien 3 348 1920-35. .-M&N/_...../..---- 4.40} 414s Mch 1949.._.M&S/_...../...._. 4.60|Columbia Co 5s Road 
34s Nov 11919 to 35 Nov|_-----|__---- 4.40} %414s Fire dep ’20-’55A4&0}_.--__|_.___- 4.60| Apr 1 192 249 5 | RE "RRS ee: 5 
Warsaw Union FrS D No 10 || 4sClarkAvBdg '42.A&0}-.----|_2 2207 4.40 |Dallas City 58'19’26-.M&N)__-...|-.-.-- 5 
444s 1920-1942______ Sa: eee 4.60 4 s Bridge 1931_...A&O}_..._.|_.___- 4.40| Eugene 5s 1942__..__- |S RIRS ET 4.90 
Watertown 44s 1942___J&J{/_._.__|_.-.-- 4.50) s Park 1938__-.-- Ts , EES eee 4.40|Multonomah Co 44%4s’32J&Db 5% 4.80%] _.- 
4s May 1 1938_____- Ra PRES 4.50. ri 103 Paving 19 RRR BIS. 4.40! 53 Road 1920-1929. _M&Nib 5% \4.80%| --. 
314s Sewer ’20 to ’27 M&N/___.--|_.---. 4.50| 4.10s Sew Const ’30_A4&O}_...._/_.___- 4.40/|Portland—5s g C H '22_J&J/__... |... 4.80 
West Seneca 5s ’19-’38_A&O}|______|__--_- 4.60| 4s Infirmary 1920...A&O}_.....|_.___- 4.40) 54s Aug 1928..-... Wckcndabasonus 4.80 
Westch’rCo3}4s'27&'28J&D\b 4.55 4.40%) ---|| 48s Water 1920....-- eae Sees 4.40| 53 Water 1923__....- CC es 4.80 
5s June 1 1929-'54_-J&D\b 4.5514.40%| ---|| 49 Sewer 1925_...... SN ih avwic ohiidiecncial 4.40 Bridge 1925....-A&O)_..._-|_...-. 4.80 
434s Co Bldg 1927-44 A&O|b 4.55'4.40%| ---|| 4s Refunding SOO . Io octicclndcdnn 4.40, ti D BORD. cc wnsionalotiocod 4.80 
4s Co Bldg 1920-59..M&S\b 4.55/4.40%| ---| 49 Park 1920....._- 8. SRE Beer: 4.40 sOct 1920-47...A&0)__..__|_____- 4.80 
43 1930 to 1935______ F&A\b 4.55\4.40%)| ---|| 48 Park: 1931._...-- ed oe os ta 4.40 Bridge 1934....- Ph etcsalesaaed 4 
44s San Sew '33-’82_J&J\b 4.55/4.40%| ---|| 43 Park 1924..._...A&O}_..__.|_.___. 4.40 ater 1937_..---. DE nance lebaded 4.80 
te Plains~4s ’19-'28 F&A|b 4.60/4.40%| ---|| 48 Grade Cross’g ’30_A&0|-..-..|-..._. 4.40/Pt ‘ot Astoriaselfar 24°203&3\b 5.10) 5%) --. 
344s Water 1931___.A&O\b 4.60\4.40%)| ---||Cleveland 8 D *434s.'19-’35/_._.__|_..__- 4.60|Pt of Coos Bay Harbor 58..-|b 5.10) 5%] --. 
434s Fund ’21 & '22-_J&D\b 4.60 4-40% ve ge fate Fite soko A&O|_..--.|....__|4.40||Port of Portland 53°22. S&i\6 $.10| 8 ee 
Ss Refunding 1922_._A&O\b 4.60)/4.40%| ---|| 4s July 1 1932___.... i cinencsdth cae dunia 4.40) 4s Dry Dock 1934....J&J\....--|..-._- 5 
Wolcott 4 4sJly 15°19-"42J&J5)-.-..-|-.-.-- 4.60)|Clifton Gn Cincinnati) — Salem—5s Sewer’ 20-’33M&N}___._./..-.-. 5 
Yonkers—4s '20 to ’25_M&S}___.--|_.---- 4.40| 414s Water 2d ser ’22 A&O}-_.--_ |... 4.40 
4s Water '20 to ’22_.A&0}____--|__---- 4.40 |\Columbus—4 4sSew’21M&S}_...-. |... - 4.40) PENNSYLVANIA 
44s Mar 1 ’27-56__A&O|___--.|__-_. 4.40| 4s Dec 1 1927______.  SSaapad aaa 4.40) Allegheny—4s '22 & '27_J&J\b 4.50/4.30%) ... 
34s May '20 to’24__F&A|_._.--|_.-... 4.40) 4s Sewer '33 opt '13-M&S|-...__ edna 4.40) 48 (9 Birest Imp 1937..M&N\b 4.50/4.30%) .-. 
58 April Se 4.40| 43 Wat-W ’45 op '20_M&S8|_.____/_.___- 4.40) 3348 1919 to 1931..-A&Ob 4.55/4.35%| ... 
6s 1920-1938____.__ a a aga 4.40| 3148 1932 opt Bid vas EE. SG rk 4.40) Alleg’ Co 4%4s'43_M&Njb 4.50/4.30%)| _.. 
i  ntibineniecmens a ee 4.40 Columbus 8 4s 1926_M&S}_...__|_.____ 4.40} 48 Road 1938_...-.- P&A\b 4.50/4.30%) .-. 
sg March 1 1923__M&S/_._.__/_.____ 4.40 4s SE ncuaan A&O)b 4.50/4.30%) --. 
NORTH CAROLINA cas Co Sel 1920_A&O]_...--!.5___- 4.40) 48 Bridge 1942_..... b 4.50)/4.30%)| _.. 
és Refunding 1950__-_.- J&J; 97 | 100 | --- #58 Bridge 1919-27__A&O}_...__|_.____ 4.65| 314819 3 ops 1922..M&Njb 4.55/4.30%)| --. 
4s Building 1 * epee: J&J| 98 |-...-- -..|| 5s Ref 1920-1939._-A&O|_-----|----_- 4.65 ||Altoo '34 opt '14-J&J} 92 | 94 | -.. 
Albemarle 6s 1920-1938 F&A}-.._.--|-.---- 5.25)| 4s Ref 1919 to 1926_A&O}______|______ 4.40| 4s Ref 1936 Br 1916_.J&J| 92 S64 T wan 
Asheville 5s Ret EL..patindcasalescech 5 4s 1919-1941______- Raced RAE 4.40 4s Highway '37 op ’32J&J) 92 94 | .-- 
5s School 1943_______ 5 RARER, Foaliy ses 5 |\*Dayton—5s 1923-’'32_M&N\b 4.85.4.70% ---||AltoonaS D 48’20to’35A&0) 92 04. | ..-- 
5 1919-1987 SORE LA SRM on oethaicbae 5 *54s W W Imp 1944_J&D\b 4.85\4.70%| ---||Braddock 448 '19-’44._M4&Njb 4.50/4.40%)/ .-- 
54s, Joie 1920-1936_F&A|_.----|-.---- 5 *53 W W Imp 1945__F&A\b 4.85/4.70%| ---|| 48 1920 to 1935__... M&Nib 4.50/4.40%]| --. 
4s April 1922.______ eas EE 5 *414s W W Imp 1940.J&D/b 4.85/4.70%) ---||Chester—3}4s 1929...-.J&Jb 4.604.407) --- 
Buncombe Co 58'19-"46 J&D|_.----.|-.---- 5 *4 14s Bdge 1933-1939A4&0|b 4.85/4.70%| ---|| 48°37 7 tax-exm 92 94 | --- 
$2 ode ae oe xe RSE Sap 5 ||Dayton S D 4s 1920__.M&Sj-.____|}_-.__-_ 4.50) 4348 1930-35-40. .-. J&I\b 4.50/4.50%| --- 
68 - > Ree SRE galas 5 |\East Liv I—45 °40..3&J5|.....-|--.--.- 4.50 |Chester 8 D 4}48'32-'37-'42_|b 4.50/4.40%| --- 
Charlotte—5sSt & Sew’29 J&J|-.....|_....- 4.90 Elyria 48 1919 to 1923_F&A|_.-.--|_..._. 4.50)|Easton—3}4s 1928-.--A&O\b 4.60/4.507%) --- 
&s School 1920-46____.F&Aj_...../..-... 4.90| 43 Water 1924 to ’38_J&D}_._.__|_.___- 4.50|Easton S D 4s’240p 14 F&A) 97 98 | --- 
4348 Water Mar 1935_J&J|_----_-|------ 4.90| Findlay City, 8 D— |Erie—4s Street '2lop’l1J&J| 98 | 99 | ..- 
44s Water Oct 1'41_A&0O}-_._..-|_.-._- 4.90) 5s 1919-1927._..... OS ERS. TS Re 4.80) s Ref 1934 op '24..J&J|b 4.50/4.40%| --- 
44s School Oct 1 '41_J&J)-.----}-.-.-- 4.90|Fostoria—4s 1925_.___ SSS a Seana 4.50 Erie D 48 '19-'38..-.- F&A\b 4.50) 4 ore 
444s July 1 1942_____ | SRG Seder a 4.90| -*53 W W Imp ’20-’40 M&Sj_.____|_._ 4.80 $34 1920-1937....-. b 4.50) 4 --- 
ou += sSew&Lt’41J&J)-.--..|-.-.-. 4.90|Franklin Co 4s '20-'25-M&S|------|------ 4.50 s Jan 1 1936-1946-.--. b 4.50) 4 --- 
1921 to 1940__.}-.-.../-.-._. 4.90) 5g Fl-Emerg ’20-’29 M&S|_._._-|.._._- 4.70| Fayette Co 4s Road '26 A&O|b 4.50) 4 --- 
6s Vater 1920 to 1945J&J|..-...|-.-.-- 4.90||Gallipolis 4s Aug 25°20 F&A|_.----|---_-- 4.50|| 4s Road 1936..-...- b 4.50) 4 --- 
5s Fd & Sewer ’19-’39F&A)-_..-_-|-.-... 4.90) Hem ton Co *4%s '43_F&A|_.-.--|_.-2_- 4.60)|Harrisburg—4s_ 1920..-J&Jib 4.50) 4 --- 
Granville Co—4}4s'39M&N\b 5%) 5%] ---| C H J’ne’36 op 16 J&D|_.--- | -. 4.50) 49 Aug 31 1926-’32--M&Sjb 4.50) 4 --- 
Greensboro—5sW W’30J&J|_...--|---.-. 5 me ck %4% W W 1936J&D)______|_.___- 4.80 4s Pub Imp '20 to’36 M&Sib 4.50) 4 --- 
Ss Aug 1 1942_______ | RS ethics 5 ||Lakewood 44s ’21-’39_A&O|_.___-|_.--_- 4.50) Johnstown—5s °21 op- M&N/b 4.50) 4 --- 
4s Water-Wks 1954__J&J|_.-.__|-..._- 5 #4143 Oct 1945______ a ee 4.75) ¢ s Sept 1 1923_..-_M&Sb 4.50) 4 --- 
Greenville 55 W W ’58_F&A|_.----|_..-.- 5 *53 Park&Imp '19-’"41A4&0)|______|..-__- 4.75) : 1920, 1925 & 1930...|b 4.50) 4 --- 
Co 58 Aug 1 °42_F&A/-_.-..-/-.-... 5 |\*Lawrence Co 5s 1934_M&S|____--/|_..__- 4.75 uilding 1930 . t M&Sb 4.50) 4 --- 
Lee Co 58 Road 1952_._M&N|-.----|---.-- 5 ||Lima 4s Sewer ’19 to’25A4O}----_-|------ 4:50 |Lackawanna Co 48 1 1944F&A\b 4.50) 4 --- 
Lincoln Co 5s 1943 & ’48 J&J|_..-.-|-.-.-- 5 *414s Oct’ 19-Oct 30- eal aeecbes. 4.80 |Lancaster—4s July’ 19- b 4.50) 4 ose 
58 priige 1937-1951_P&A}_.....|..-... 5 8 Ref ’30 op '25__A&O|_.-__-_|..--_. 4.50| 43 Street Im ’380p’28 A&O|b 4.50) 4 hee 
Mecklenburg Co—6s’20 M&N)j__----|-.-._- 5 Lease 53 1919 te SS 7 BOT 4.50| 34s Sewer 1934_..._M&S\b 4.50) 4 --- 
Se Fund 1920-1936_.M&N/__-..-/..-..- 5 %58 W W Ref ’19-’27_M&S|____-_|_------ 4.80) Lancaster 8 D 4s ae 1945-\b 4.50) 4 --- 
44s 1943-1947____- ei a eat 5 |i\Lucas Co 4s C-H 1944.M4&S|_-.-_-|------ 4.50 Lower Merion 48,4548,4348)b 4.50) 4 “ee 
Raleigh 6s 1920........ Jes csoksidowcoes 4.90|Madisonville (in Cincinnati McKeesport 8 D 434s 1920- 
2 Bt onptrasenevta eats Reece: 4.90) 58 1932 op 1933...... RAEN “Stan 4.50 1943 ee rr M&N|b 4.50/4.40%)| -.-- 
5s Munic Bidg i930- Ya REN. Sess 27: 4.90/Marietta—*4 14s'19-'33 J&D|------|-.---- 4.80) Norristown 8 D 4 43 J&J\b. 4.50/4. 40%! --. 
Se Water Wks 1943__J&D/_.--_.|-.-.-. 4.90) 334s 1931 op 1911__.F&A|-.--.--|-.---- 4.50) Philadelphia—4s 1937_.J&s 96 9634) --- 
5e Impt June 1 1944_J&D}_.....)..-.-- 4.90|Marion 5s 1920 to '23__M&S|_.-.--|-.-.-- 4.80, 44s ay 1948-...-. J&J) 10194) 10234) --. 
Rutherford Co be 'SOTER ME cceccloosene 5 ||Martin’s Fy 5s 26-44. M&S/___.__|_._.-- 4.50) $1738 Nov 1 1948.._.- J&J, 96 9644) --- 
Surrey Co6s May ’33-’58__/..-.-..|-----. 5 ||Mercer Co—5s ’20 to ’24F4A\|_.-._-/|_.---- 4.50) s March 1949......-- 10134; 102 | .-. 
Wake Co 5s Fund '’48__J&J)_.-.-.|-.-.-- 4.90 | Middletown4s ’300p’20_P&A|_.....|..---- 4.50)| 4s July 1939......--. J&J;| 96 964) .-- 
Weldon 6s Jan 1924-1942. __|._....|-.-... 5 ||\Montgomery Co.— | 43 July 1940........- J&5S| 96 97 | --- 
—e F’d °22_J&J|_...-.|-.-.-- 4.90| *5s Emerg | 33-4 "99°49 JAD)_....<leccece 4.75|| 48 July 1942......... J&J| 96 a ea 
& impt 1965 - ASO SOE Oke HEN 4.90 |MuskingumCo*5sOct 1’ 19-23/_.....|-.---- 4.75) 48 Nov 1943_...-.--. J&J| 96 97 | --- 
“ Wat & Sew 48 A&O}__----|}-.-.-. 4.90|Newark *4%s '20-’41__A4&O)|_...../-.---- 4.75| 43 Nov 1944......... J&J) 96 oT lene 
" at & Sew 1952_J&J|_...--|..-.-- 4.90, Norwood—4i4s OS Sec <a fain 4.50; 4s Jan 1945......... J&J) 96 97 | --- 
“ g Ref July 1 1929. .J&J|_...-.|-.-.-. 6.008 Gi - Bete ccdbesacenn aE RIG 4.50), 4s Jan 1 1946........ 5&3) 96 07 | --- 
n-Salem—®5s ’24 M&S/_.-.-.|....-. 4.80 me 10-94 _J4D)....-<|-0-<-! 4.50) « Nov 1 1966_....-. J&J; 96 97 | --- 
58 impt 1944...._ aR RRR , 4.80 |Portsm’thSD3 }4s’20-22 A&O!_____.|..---. 4.50 3 Water 1931_.._- J&J5| 88 90 | .-- 
68 a 4.80 /Sandusky 5s 1919 to ’26 F&A;..__-./| -.---- 4.50 H 3 July 1932_.....- J&J5, 88 90 | --- 
nary a ee eS 4.80 | 314s July 11994-2343 87 | 88 





b Basis. d Now part of New York City. / Flat price. m Nominal. 
* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 



















































































54 STATE AND MUNICIPAL BONDS [VoL. 108. 
—S— =— 
lo » To G Te 
Bonds Bid. | Ask. |Net. Bonds Bia Ask \Ne Bonds Bid. | Ask. | Net. 
8 D 4s '24'43..J&J\b 4.50\4.40%)| -. ||Mem 58 July 1954.-J&J\_.-.--|-...-- 4.85)| Lynch —5e '26 op.-J&Jib 5%)\4.80%| --- 
4s 1923-1942 __...__- Jib 4.50 4:04 hk 5s 1919-1927__....-- WN  odwnihaccecies 4.85| 4s June11927_J&D\b 57/4.80%) -.-. 
Pittsburgh—4348'19-"50J&D/\b 4.50/4.40%| -. 5s River Term ’23-’48A&0).._.--|_.-.-- 4.85| 448 Pub Impt 1939..J&J\b 5%|4.80%)| ---. 
4s May '250p’10-’"22M&N/\b 4.50 4-407 pin 4468 Refunding 1926.J&J\_...--|..---- 4.85|| 434s Pub Impt 1946..J&J|b 57%/4.80%| --- 
: 4s 1920 to 1927_...- b 4.50/4.40%| _. 4 Refunding SO ns coaleowmnn 4.85)| 414s Water 1951__.-- J&Ib 5% 4.80%) --. 
48 1920 to 1939.....- b 4.50/4.40%| -. 4s St Impt &c '46_F&A)_-----)------ 4.85) 48 Ref Oct 1934_.--- J&J\b 5% 4.80%) --- 
48 1919 to 1936___--- J&JS\b 4.50/4.40%| .- 4%s Park 1947_.-.-- ine wal boaiidil 4.85|| Newport News 434s '48 J&D}----__|....-- 4.90 
448 '20-'38 le.M&N\b 4.50\4.40%) _- 44s Street 1947....M&S)_...--/-.---- 4.85) 4s Feb 1953____--- | RE BRE 4.90 
3i48 Apr '20to’30...A&O\b 4.50/4.40%| -. || 44481950 -.......-- ea... A acct 4.85|| 4s Street Nov 11941 M&N\_--___|---.-- 4.90 
Pittsb 8 D 4448 '22-'27__J&J\b 4.50/4.40%)| .. 4348 Park 1959___... RR sicww cl dame 4.85, Norfolk—5s Ren 1923.J&D\b 5%/4. non 
Reading—4s '20 to '28._A&O|b 4.50/4.40%| _- 4s Water 1933_.-_-- ce nncdlsommaie 4.85) tis Munic Impt’42M&S'b 5%/4.80%) --- 
4s 1919-'23-’28 _.__- Sib 4.50/4.40%| .. ||Memphis 8 D 44s '59_-J&J_--_--|------ 4.80| 4348 Renewal 1941--A&O'b 5%,/4.80%)| --- 
4s 1921, 1926, 1931_.__- b 4.50/4 40%| _. |\Nashville—5e Wat 1921 J&D\_-..--|------ 4.80 448 Imp July 1940-.J&J\b 57/4.80%)| --- 
Schuylkill Co 38°21 opt_J&J|\b 4.35/4.20%| _..|| 658 March 1933_...-- Sl snahhaatmigiin 4.80) 48 July 1 1932__..--- J&I\b 5%)4.80%| --- 
Scranton 4s '19-'41._F&A\b 4.75/4.50%| __.|| 5a 1920-1935 __..._- ST sn «sm doer inchaitntial 4.80| 4s Water Oct 11934-A&0)\b 57 4.80%| --- 
48 1920-1937_._-.-- M&S\b 4.75|4.50%)| _..|| 56 Sch 1919-1945....J&D)____--|_----- 4.80) 4s Impt March 1936.M&S\b 5%|4.80%| --- 
48 1920-25-30-35_...A&O|b 4.75|/4.50%| __.|| 4348 Sewer 1923_.__- i cocnebadoba 4.80) Petersburg 4148 1952--A&O)__-__- 
Scranton &ch District 4s 44s Street 1935____- |! Ra BEE: 4.80|| Portsmouth—4 4s 1940 F&A}..-.-- 
1923-'28-'33 _.-..... A&Ol\b 4.75)4.50 ---|| 4s Trunk [2S aa ae 4.80| 434s Imp Oct 1 1942_A&0).____- 
348 1919-1932__.__- F&A\b 4.75/4.59%| _..|| 4348 High Sch 1940_.J&J|_...--|------ 4.80) 4348 Sch & Sew 1938-J&J| ss ciaceian 
Uniontown 48’28 tax-exM&N/\b 4.60/4.40%)| -..|| 48 (Tenn C RR) ’24.M&N/__----| -_--- 4.80)| 68 Ref 1928_....._.- bf | RES 
Wash’n Co 4348'21-'34.M4&S|b 4.50/4.40%| -..|| 48 Sewer 1927.....-- EE ontncslatmo tinh 4.80|Richmond 58 ’20 to ’22.J&J\b 
4s 1924-1933___.__- Nib 4.50/4.40%)| -..|| 48 Water 1928..____. RRL a cage. 4.80| 414s Pub Imp 1949_._J&J\b 
Wilkes-Barre33420-29-P&A\b 4.75|4.55%| _.. Putnam Co 4s 1941_July 1;__..--|..__-- 4.90) 48 1920 to 1930__._-- J&Jb 
4s 1920 to 1935_____- J&I\b 4.75|4.55%| -._||RobertsonCo4s’41lop’31.J&J|______|.._.-- 4.90| 48 1938 to 1943_...-- J&I b 
44s Imp SerI’22’38A&0\b 4.75/4.55%| ___|\Shelb Co-4}488e SS eet gegen * ey 4 Br eeeSH J&ISd 
44s 1931-1940_____- J&IS\b 4.75|4.55%) -..|| 4 Court ouse 1955_J&J @-.--|..---- 4.80| 4s Jan 1 1926_._.._-- J&JI\b 
44s Imp 1940-1945_._J&J\b 4.75|/4.55%| __- ell ERE J&I\b 
Wmsport 48°20 op 02 M&Sib 4.50/4.40%) __- TEXAS CE i maniowes dint J&JIb 
York 44s 1924-1943_-_F&A\b 4.50/4.40%| ___||Austin 58 1919-1942__._J&Jj_.____}-.__-- 5 4s Jan 1 1942___..--- J&I\b 
York Co 34s 1919-32. M&N\|b 4.50\4.40%)| __.|| 588SchBg&Hos’520p’32J&J|..__--|_.---- 5 | eee Rate J&J\b 
i 4% % Refg 1919-1946_J&J)-..._-|------ 5 |/Roanoke 44s Ref 1936_J&Jib 
RHODE ISLAND Beaumont 58 ’52 op ’32_A&0)__._--)}_.---- 5 434s St res Mey 1940__.|b ; 
5s Water Works 1954.M&S)______|_____- 5 434s Pub Bldg 1941_M&N/b 
4s Charit Inst 1965_...M&S} 92%%4|...--- -.-|| 48 1942 opt 1922_____ SE aera 5 4\%s Pub Bidg 1944_M&N'b 
3}48 gold 8 H 1934_____ J&J| 89%)|-.-_-- ii Cleburneds W W'520p'32 ia spares 5 4s St Impt 1936__.__- J&I\b 
3a State H July 1938_.__A&O|} 81%|-._-_-- .--|| Dallas— Stafford Co 58 1942__._J&J|___.-- 
Bristol—3}4sg 1930...M&S| 87 |..-.. =| ---|| 56 June 1 1931_.----. ce I de eat 4.80|Tazewell Co 58 1923-46_J&J|____-- 
E Provid’ unel5’47J&D| 84 |.--.-- ---|| 58g Aug 1928_____-_- «OSS eae 4.80, 
Jobnaton 4348 1920, 1925, 4345 Sch 1920 -1959.M&N__----|.--_ 4:80| WASHINGTON 
1930, 1935, 1940....M&N/b 5.10|----.-- ...|| 48 Water ’47 op °17_-A&O)______|___ 4.80||Aberdeen 514s ’22-'31__J&D/}_.-_--/_..--_- 4 
Lincoln—4s 1928______ A&O| 92%4)------ _.-\| 48 Water ’20 to ’'49_.M&N\______/__ 4.80|| Bellingham 5s 1926__.-A&O}___..-|_...-. 4. 
Newport—4}4s '20-°39._M&8| 98 |-_.---- .--|| 48 School 1919-’51_--J&J)__.. |. 4.80|Clallam Co—4}4s 1921 M&N|_____.\_..--- 4.80 
4s gold 1927________ eg SS eee Aud Dalesto4 4abepie SiApe Slice piegente 4.80 |Clarke Co 5a’350p’25_Jan1\b 5% 4.90%| --- 
4s May 15 1948... __ M&N; 88 |------ .--|| 5a Viad & e Feb 10 Everett 58 July 15 1931_J&J|__..__)....-. 4.80 
344sg@ High Sch 1954.J&D| 77 |.---.. ania 1954 op 1924____Apr 10)_-.___/__.__- 4.80} 58 June 1936__...-- Se tnse'nidedliniiteatinl 4.80 
Pawtucket—4 4s 1950._J&J| 91%/|__.--- ..-||ElPaso5s Purch’50_A&O}__.___|__._-- 4.90|King Co—5s 1928_---- SBR ere 4.80 
s Sewer 1952_____ J&D} 91%|------ ---|| 59 Fund 1951 opt’31_M&S|_____.|__---. 4.90)| 5s C’t House ’33 opt pay THERES) SRE 4.80 
4s Water 1937__.__- M&N| 87%|.----- Y_..|| 68 School 1955 op ’35_J&J\__..__|__-._. 4.90} 53 Road 1935__.__-.- I sees a Magan < 4.75 
334s 1922___._____- J&D) 95 |-...-. .--|| 58 Imp Aug 1 1948__F&A)_____.|_.___- 4.90| 434¢sHarb opt ’22-’30 Novi/.._.../....-. 4.75 
Providence—4s g 1921_.J&J| 9734|..---- .--||Fort Worth—6s 1922..F&A\._.._.|______ 5 |\Lewls Co 5s 1923-32__.M&S8)|_____-j.....- 4.80 
4s gold April 1927...A&O} 94 |... _- .--|| 58 Refunding 1920...J&J)......|_.___. 5 ||Pacific Co— 
ay 1 1944.___. M&N| 88%/.----- .--|| 58 Apr 1951 opt ’31__A&O}______|______ 5 44s Ref July 1 ’28-'36_---|...._-j__..-- 4.8) 
4s Jan 1 1945_______- J&3J| 88 | .....- ee ee tImp’48op aft’28J&J)._..__}_.___- 5 ||Plerce Co 5s ref ’250p’15A&O}______j__.__-- 4.80 
4s July 1956_.______- J&3i 86 |.-.--- .--|| 448 Sch °48 op aft 28. J&J) ____.|____- 5 5s Sept 1 1928-37__.-Sept)_____.|...._- 4.80 
3348 8 h & Br i929.M&N/ 89%|----_- ---|| 448 Sch’49 op aft’29_J&D|___.__|__ mea 4s Ref 1926 opt 1916.M&S|_____-j_____- 4.80 
38 & Imp 1929._._M&N| 8514/.----- _--|| 48 Refunding 1941_..J&J)._____|______ 5 || Port of Seattle 58°19-"55M&S/______j.___-- 4.80 
Westerly—4s 1927_...M&S} 93%|_..-.- ..-||Gal veston— 414s Jan 1920-1955___J&J}______}_..__-- 4.80 
34s Water Feb 1929.F&A| 88 |-.---- .--|| 58 Lim debt 1932-1936J&J| 98 | 100 | ---|\Seattle—5s 1919-1930..J&J/______j}_____- 4.75 
Woonsocket 444s Fd '41J&D} 93 |_.---. ..-|| 5s Grade Rais 1944..A&0| 98 100 | .--|| 44s Sewer 1927_...M&8/______|____-- 4.75 
4s Funding 1944.-._.M&N| 9214}_.---- ...|| 58 School eee Samaeene 5% |---|| 4348s Water 1931_.--- I is nk idnals sn ace 4.75 
5s Funded 1920-1959_A&O|_____-|______ 4.85|| 58 Wat & Sew 1920-34M48054%%| 5 ---|| 434s Park 1931. --- EE Sear 4.75 
4s Funding 1941._.__.J&D! 84'%4|_.---- ..-|| 58 1920-1956________ A&OD54%%) 5 _--|| 44s Light ext 1932__J&J}______}_____- 4.75 
4s Funding 1947__._A&O| 86%|___-_- -I1|| 4¥sGrad dc 480p'28.J&Ib54%| 5% | --|| 48 Lib Oct 15 '22.A&016|_-_ ~~ -\-277 2 4.75 
334s Wat May 1°3i1_M&N| 86 |__-__- """||_ 4igsGrad&c’ 490p'29-A&065%%| 5% | || 4s April 11929---___ i wan 4.75 
Galveston County — Seattle SD Nol 4448'24 M&N|__.___}____-- 4.75 
5a Bd Apr 10’Siop’31A&0) 98 | 100 | ---|| 4348 Mar '20 to ’31-.M&S)____._)_____- 4.75 
SOUTH CAROLINA Harris Co 48°47 op '17_-A&O|______|_____- 4.80 Snohomish Co 58’31 opaft’21;_____- RS 4.80 
Houston— Spokane— | 
4s Blue 1928__..___- J&J} 98 | 100 | ---|| 5s Sew Nov 15 1939_M&Nj__-___/______ 4.85|| 5s Park Dec 1 1927--J&D|______)_____- 4 
4s Refund 1952 op 1932_J&J| 95 97 | _--|| 5a RefOct16’41 op’31 A&O}__-__ |. 4.85|| 4148 Bdge Const 1931 J&J)______|_____- 4 
Charleston—5s Oct’22.A&0|} 100 | 101 | __.|| 58 Mun Imp ’26-'56._.P&A\__.__.|____ 4.85| 434s Water 1935_-__-- Si cindaicalatinniaih 4 
434s 1928____..____ A&O|} 98 | 100 | .__|| 488 Sept 1919-1952 M&N}._..._/__ 4.85| 434s Park 1962_.._-- Sl iimyaleinmeind 4 
4s wer 1929-.-..- TT stir Sie wha emnie p 4.70)| 4348 Oct 26°38 op’28 A&O|__-___}__ 4.85 4s Bridge 1919-36_-J&J)______)..__-- 4 
48 way 37 feneum) 262 ACE PETIA. 4.70||Port Arthur 5s 1919-56.M&S| 98 100 | ---|| 48 Water July 1 1925_J&J)____ je 4 
4s Refg ’38 (tax-exm) -J&J|.-----|-.___- 4.70|\8an Antonio— |\SpokaneSD No8144s8'29J&J)__-___ j__ 4.7 
Cheraw 5s 52 op '32__July 1) 100 101 | 2-8 Se 3080-1968... .<.. M&Sb 5%/4.80%| ---|| 4348 May 1 1931__-..-M&N/______}_ 4.75 
Columbia—6s 1921_- ~~. OS aarcdel deat 4.75|| 58 Sept 1919°53.---M&Sb 5%|4.80%| ---|| 4 Aug 1 1919-1922__F&A|____>7/-7777- 4.75 
6s Ref Mch 1 1941.-M&S|_____.|_.___. 4.75|| 4348 May 11920.-_-M&Nb 5%|4.80%| ---|\Spokane Co 4s '21 op’llJ&D|______|______ 4.75 
434s Water 1945_____ ER, Gira 4.75|| 58 St Imp Dist No 2 1943_\b 5% 4.80%} ---|\|\Stevens Co—4}4s 29 op "19-/______j_____- 5 
Greenville—5s 1940____J&J)___. ..|_____- 4.80|\San Antonio 8 D 58 ’56_P&A\______|____ _-|5  ||Tacoma—5sg Feb 15’20 F&A}_____-j_ 4.75 
58 Street 1942_______ 1 RGUMERRAS: Seepage 4.80)Tarrant Co—5s Road & Bdg | 5s Refunding 1 pO | SRE Saupe ae 4.75 
5s Water 1958_.._._F&A)_.__--|_--._- 4.80} Apr10’52opt’22_._Apr10} 99 100 | ---|| 434s Lt & Pow 1929__J&J|______ -o-- -..|4-75 
GreenvilieCo 4448'40-’553&J3|_.-.--,.-.___ 4.80||Waco 5s Impt 1920._.M&S_____|_____- 4.90) 4448 Refdg 1931-...A&O,_____-|_..___- 4.75 
Richland Co 5s 1933... .J&J|...---|-...-- 4.80)| 5s Nov 1 1934_____- cE 4.90 Tac 8 D No 10 4348 '20 F&A} ____ je. 4.75 
Rock Hill 5s 1951 | a BG 4.90|| 5s Sewer 1937_____-_- IE anv _--.--|4.90)| WhatcomCo4 }4s’220p 12J&J)|_.---}..__-- 4.80 
Spartanburg—+4 4s ’35_A&O}______|_____- 4.80} 5s Water-Wks 1942.__J&J}.___._|_____- 4.90) , , 
Spartanburg County— eS Oe -_...-|4.90) WEST VIRGINIA 
448 192 ~1927 spatial M&N ee eee te 4.75 UNIT ED STAT ES—Se Chastesten: ¢ ae At op st Jat eit a - mee Ni a 
@ page| 49 Clar ’4Lop'21M&S$) .____ 2... 
povrlt Dakora ee Hanoodk County Se, Grant ; 
st '46.0p '32_M&N/_____. Re 
4348 Rural Credit 1939_J&J)_.----|_.-._. 454/58 Capitol Bldg 1934--_J&J\__-.__|__--_. 4.45|| Hunt 5s 1944__._Oct/______ 100 | --- 
Aberdeen—5s °19-'21__A&O}_...-_|_____- 4.75||4348 Capitol Bldg 1935. A&O)___-___|_____ 4.45|| Martinsburg 5s’430p’29 Decl!______}_..___- 4.90 
434s Sewer Jan 1932__J&J|_...._|.____- 4.75||\48 Capitol Bldg 1934...J&J)_...__|______ 4.45|| MercerCo5s'440p’24A&015)_____ |... 5 
Sioux Falls 5s 1931____J&D}__._..|_.____- 4.80)|4s8 Capitol Bldg 1924...J&J\_..___|__-___ 4.45) Parkersburg 4s Wat ’29 June|______ ' aici 4.90 
Sioux Falls 8 D 58 1935 _A&O}____-.|_____- 4.75|3%s Refunding 1920_..J&J|__.___|____ __ ---|| 4348 June 1 1933....J&D)j____. |... 2 4.90 
nee ome gf: oe er Be aiid on iil "oe dp ET 1924 o rae apie etait res 
gden—4 4s 1929____.__J&J\_--_--}___ 4.80)| 5s City 1919 op 1906_July|_____-}..__-_- . 
TENNESSEE ats Retunding 1983 3£D) Die OR, (Age 4.80) 4s Be e 24 Op 208. July TR: Paar: 4.99 
s Re a a Tag! DiRT 4.80 “qs | Sind ea . 
4348 July 1 1919-67....J&J|b 4.75|4.50%| __.|| 48 Ref 1921 opt 1911_J&D)______|_____- 4.80 a0 TE Fane $0 09 ' a . 
4348 Ref 1919-1955__-_- J&I\b 4.75/4.50%| ...||\Ogden 8 D 4s °22 op '12_J&J|______|_____- 4.80, WISCONSIN 
4398 1938-1955 ___..__- J&I\b 4.75)4.50%| ---||\Salt Lake City 434s '24_J&J)______|______ 4.70 |Appleton 414s 1920-32_F&A\b 4.904.80%)| --- 
1919-1955_____. J&I\b 4.75)4.50%) ---|| 58 Ref 1919-1928-..M&S/______/______ 4.70|Fond du Lac 4343'20-’35 Mar|b $358: oe PR 
4s 1932-1953__..._..-_- J&I\b 4.75/4.50%) .-- 440 May EE. cocdlice.ccclenapes 4.70|Green Bay 4348 '20-’33_J&J|__-.--|_._.-- 4.60 
Blount Co 5s 1921, 1926, 4s Refund Jan 1921_._J&J\____-_|__ 2 _- 4.70| 48 Refdg 1919 to '20__J&J|_--__-|---. 2. 4.60 
1931, 1936, 1941, ’51_J&J}_..--.)-.---- 4.90) 434s ref 1934_______ EE csicneal senna 4.70) Kenosha—348'19 op’09 J&J|____-_j---- 4.60 
Chattan 5a 1920. A&O15)___..-|_....- 4.80| 4s Water '20 opt 10_A&O__.__.| 4.70 LaCrosse 4348"32 op "22 F&A) ____.-|.....- 4.50 
4348 Public Imp 1937_J&J|_-----|------ 4.80) 488 & W'25 opt’15._A&O|______|______ 4.70| 4s Water 31 op'21_.J&D}____--|_---_- 4.50 
e Rig Apr 15 ’39A&015|_-----|-- 2-2. 4.80|Salt Lake City 8 D 4s'30J&J\___~~~|"777 77 4.80] 3348 Refdg 1919._.-A&O 77-2 22)-22 222 4.59 
4448 Sew&cDec30’41 J&D}_.--.-|.....- 4.80) 4}4s Feb 1 1932___-.- SR cmdices ohaihoiuatd 4.80)| La Pw 49°19 to’23Jun1)_.___./.-.... \4.60 
44s Park 1942_____ ITT dh ace cl ainares toe 4.80} 44s Aug 1 1933____- RRS adele)» 4.80) Madison—4s Oct 1931_A&0}______/.._.-- 4.50 
314s Jan 1 1922______ Ripped Sapcraiacigan 4.80 Salt L Co 434s ’260p'16 F&A\_.____|_____. 4.80|Marshfield 44s ’22-’32_J&J|_____-|_.___- 4.60 
on 29 7a M&N|b 5%/4.90% ew W Jan '20-'32_J&J \, 65 
, 9 VB, OU ene a ~ . ooo . an e ? 9 as ea 4. 
Cumberland Co 5s 1956_J&J\b 5. 10|4.90%| -—~ VERMONT 4Sgs Parki920-1935_-J&J|------[.272-- 4.65 
Davidson Co 4}48'37 opF&A}__.._.|-...-- 4.80)|Barre—3348'220p 1918 J&J) 95 |______ _..|| 48 Viaduct 1919 to’26J&J|______|_.___- 4.65 
Co 58 1940... P&A}_.....|...... 4.90'| Middlebury 4s’4lop’21 M&N| 86 |__.___ ..-|| 3348 July 1919 to °21_J&J|_-. |... 4.65 
Hamilton Co 5s 1944..A&0|______|__.. 47%||Rutland—4s g 1924__.M&N| 95 |______ ---||Milwaukee Co 48’20-’25M&S)/_____.|...... 4.45 
5s April 1 1935_..___ A&O}____- ee wincienil 47 
as ae ty 46... 200 reid bhetndbawoen 47 act VAR SEED J 
SRG” IR ier: 4%)\6e deferred ctfs 1871_...J&Jj)_.____|__.___| ___ 
448 C H & Jail'’42__A&0)}_____ |__|. 41 Brown Bros ctfs_____.._. 69 70 | ~ 
434s Bdge & Sch 1947 A&O|__- =|, 4%|\3s ““Riddleberger” 1932 opt whe 
Knox Co 58 1930-1945___-_-|.. _.-|..-... 4. Poms aataliellin J&J} 88 89 | ._.||\Wausau—4is '20-’33_A&0|____"-|---2-- 4.60 
Knorville—5s g 1921..A&O}|_____.|_..__- 4.80/38 Funded debt 1991...J&J} 80 BF rae. 
be Refunding 1940--M&N)------|----7> 4.80|\Danville—4s Refg 1931_J&J\_....-|__.___ 5 WYOMING 
4 e Fund &c 1937 J&D\__-. |. -_ 4. 44s Ref Aug 1942..F&A_..__ |... 5 |i6s Insane Asy 1920-21..Jan} 10134) 10234) --. 
448 Water-wks 1949_J&J|_._.-.|...._. 4.80||Lee Oh cane coclanenons 5 \|\6s Pub Bidg 1910-38. . -20y 105 | 106 | ooo 
4s June 1 1929...... SED natilitten) we sepsies 4.80 Cheyenne 58 '31 op '11_F&A! 100 | 101 ' ... 


























Basis. /f Fiat price. n Nominal. 





Quotations in this department are given 


denotes sales. 


_ Figures of deposits, capi 
tutions they are the latest obtainable, direct returns bei 
the Clearing House banks of New York, Philadelphia an 


BANKS AND TRUST COMPANIES. 


f per share, not per cent, except for stocks of Canadian institutions, and ar® 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


an 


ro 


B 


The letter oa to a price indicates that the figures show the book value. 
d profits for thé national banks are from the Com 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


od 


cured by us where no periodic statements are required. 
oston, deposits are taken from the latest weekly statement. 


ptroller’s last call; for all other insti- 
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&sLABAMA—Nat. banks Mar. 4; State institutions latest retuns. 


CALIFORNIA—(Concludedl) 


























































































































: Surplus |S Gross ‘ Surplus Grose 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 
Birmingham— $ $ $ Per |share San Diego (Con. Pp h 
Amer Tr & Sav Bk-| 500,000| 545,949} 8,509,749] 100| 130 1150 | Merchants" Nat Be| 280,0001 54.509| 2,9¢1,903|-...|..0” ne”. 
Birming’m Tr &S-} 500,000)  704,023/11,750,075| 100) 250 (265 | San Diego Say Bk-| 200,000] 435.177| 5,163,949] 100|_..._. ox 
First National Bank] 1,500,000) 1,635,144/24,249,239| 100) 235 [250 UnitedStatesNatBk| 100,000 #3,145| 1,029,117} 100/...... ti 
Traders’ Nat Bank_| 250,000 58,597| 2,689,707] 100} 125 |135 Southern Tr& Com- 
Mebte-- Per |share merce Bank -.--| 1,000,000] 234,942] 8,552,304)... _|..__-- Lies ore 
First National Bank} 300,000) 721,777\10,449,902| 100) 405 [410 San Prancisco— 
Merchants’ Bank--| 200,000) 319,997) 4,916,793) 100) 320 {325 | American Nat Bank| 2,000,000} 510,424/13,003,429| 100| _...- wine ds 
People’s Bank __ ___ 200,000} 316,837) 4,515,753) 100) 260 (265 Anglo-London-Paris 
Union Sav Bank __| 200,000 13,101} 767,793) 100} 107 {110 i" Gtional Bank. - 4,000,000 2,325,197,68,069,909} 100} 162 i377 
Montgomery— Per |share. | Bank of Italy.” 5'000,000 oe70 dey 88,448,529 100 “150 115134 
Capital at Bk__. 200,000 €51,000,2 1,350,000 100} 101 106 Columbus 8 LSoc 130, 193,467 3,135,062 TY Te, ee Reese 
Exchange Nat Bank| 300,000] 110,274| 1,679,970] 100| 125 |130 Crocker Nat Bank_} 2,000,000] 3,936,090|27,270,316| 100]_....- siege 
Puat NE eaakc-| 6000000 56-417) 4070-047] 400] 185 |188 | Dongs Katy Ca]. 650,000] 223-240) 2:3a5-007| 100) -2o--|-a 
Asad ° ° ® rat ati, ’ ’ ’ ’ ’ phaty Suu cesu ieee 
Alabama Bk&TrGo| 300,000 36,447] 714747] 100! 105 |110 | Fronch-Ammoe Barm| ©°000:000) 2,100,594)24,362,117/ 100) 24 
Union Bk & Tr Co-_ \ 100,000 73,727| 1,045,407] 100} 160 /|180 een eet Bao : 900,000 7 380,190 11,028,907 19 105%4|-..--. 
n n , , ’ , ’ Seite Redintied 
ARIZONA—Nat. banks Mar. 4; State institutions latest returns. : on amg ng 900/000 ert: Merete aso — Peach ias* 
Phoenix— Per jshare. | Mercantile Nat Bk_| 2,000,000) 1,305,971|11,405,756| 100/_.-...}..--- 
Nat Bk of Arizona_| 200,000) 278,937] 3,294,449) 100}_...../_.._- Merchants’ Nat Bk| 1,500,000 »370| 8,066,740} 100; 71 | 73 
Phoenix Nat Bank_| 200,000) 248,017) 4,198,739] 100)......|.._.- Mission Sav Bank.| 325,000 30,226] 4,246,452] 100)/....>.]- -. 
PhoenixS Bk & Tr.| 100,000) 128,065) 1,753,794)....}......|_.__. Mutual Sav Bank..| 700,000} 300,729 10;301;300 Wl 00 - Anwoad 
Valley Bank______ 500,000! 157,404) 4,309,892!_.._I1_...__|_.._. Sav Un BE & Tr Co 1,500,000 1,847,701 40,624,432 100 247 sab atin 
ARKANSAS—Nat. banks Mar. 4; State institutions latest returns. Security Sav Bank.| 500;000| _ 411/221| 4:2887406| 250| 310 *|_27-- 
Little Rock— Per share. | Wells Far Nev Nat} 6,000,000) 5,310,576/57,792,948| 100) 175 |__--- 
Bank of Commerce| 300,000) 175,537] 3,746,222) 25/....__/_.._- Anglo-Calif Tr Co_| 1,500,000 52217|17,362,782 1001-191 1.4558 
England Nat Bank- 200,000 45,987| 1,542,149] 100}______|_____ First Federal Tr Co| 1,500,000} 631,097] 7,670,647| 50)..----|- ‘i 
Exc e Nat Bk__| 300,000} 279,707) 2,885,011] 100)/_...__/_____ — 7 Co...| 1,200,000} 2,090,806|29,844,231] 800 pos ete 
an Jose— er |sAare. 
People's Sar Bank. 100°000 M13 .532 1311 388 19 77777 )27== | Bank of San Jose__| 300,000] 294,959] 3,841,775| 100)-.-._- aide 
ers Trust Co__| 250,000 32,730] 2,426,129] 100)_...__/____- First National Bank} 300,000) 366,741} 5,259,636] 100}_...-- Sean de 
Amer Trust Co-_-__| 250,000 70,007} 747,337) 100).._..-|____- Security Sav Bank_}| 100,000} 121,517] 1,910,065) 100)_..__- sdibias 
Southern Trust Co_| 500,000} 170,437) 3,158,491; 25)_._.__/____- Security State Bank| 100,000} 124,740) 1,002,909] 100)_....- «e yks 
Union & VMercTrCo| 400,000} 237,712) 5,050,634) 100)/_.___-|__._- GardC Bk & TrCo| 430,000} 516,420) 5,267,736) 100).._.-. aes sak 
Pine Bluff— Per |share Stockton— 
Citizens’ Bank____| 300,000) 192,962) 1,437,473|_._-|_.___-|____- City Bank_.....--. 400,000} 153,047] 2,660,725} 80)-.--.-- ini. 2% 
CottonBelt S&T Co} 100,000 50,000} 680,000) .25)_._._-]____- Comm’! & Sav Bk_| 500,000} 193,974] 4,956,717|----|------ alas 
Merch & Plant Bk_ 175,000 191,717] 2,576,904) 25)... -|_____ First Nat Bank---_- 200,000! 357,449! 1,162,196! 100|_...-.'..... 
Simmons Nat Bank} 200,000} 201,410) 2,059,712) 100}______|_____ CANADA—See last page. 
CALIFORNIA—Nat. banks Mar. 4; State institutions latest returns. eine gece Banks Mar. 4; State institutions latest haa ; 
: Colorado Spgs— er share 
Bn at SE pe Romig. icing eel Per |ehare. | Colorado See's 100:000| 1047842] 1'289,675] 100|---=2-|-22=2 
First Nat Bank ‘000| 221,447| 4,141.702|----|--.---|-.._- Gomange = -. ones prt He ete > Saat be 
eka 4 ? P Siete stealer Mt, rst National Ban ,000 % ‘ wh. gt i | Ree Reet ae 
Colo Title & TrCo_| 300,000} 106,044) 1,511,193] 100/_.-.-.|.-.-.. 
Presno— Denver— Per |share 
eg mela BR Ay BRS he ater Central $ Bk & Tr-| 300,000] 208,510] 7,149,040] 100|..-.--|-.... 
First Nat Bank___- 000] 643,151) 5,813,012) 100|------|-=7-- See mee SE. BS CON) tte, Carer tee 2 oes 
tag ¥ , ‘ gr 1B °°: anaes wien a a $ ‘ a 4 sBe BL ROU wosacelacace 
Union Nat Bank---| 150,000) 126,276) 1,870,848) 100)---.--|-..-. Denver Nat Banke-| 1,000,000] 1,476,312/19,638,707 100)-2222-|- 222 
enver St ri 50, 41, ’ 008) 100). cacciocuss 
oka aeiee.. 500,000 30,272] 4.878.709] 100 Per |share Drovers State Bk- 100,000 21,867 O94 706 2. vcabinvadselnawin 
Citizens Nat Bank =i 1 500,000 778.079 19'051.910 100 “352 ts ee ae First National Bk_ 1,250,000 914,144| 23,782,210 104 eccecclacn ce 
Commercial Nat Bk} '300,000| _ 172/467| 4,048,426] 100]_-__ BOD" | Seeniien tes Beak) S50.00) 107 Sat) OSmeee, eey-* <2 nies 
Farmers & Mer Nat| 1,500,000] 2,132:171|18,769,446) 100| 285 °"|_____ YSNational Baak-| 400000] 660644111,933.226| 100]-..22-| 27222 
First National Bank) 1,500,000) 2,971,557|36,804,270| 100) 635 [655 phe Ok & TrC “| §00'000| 216°774| 5°514.115| 100]......|2.22. 
Guar Tr & Sav Bk-| 1,500,000) 1,163,004/23,172,431| 100) 232 |23734 | tajhor ae Oe ‘99231 12370041 1001.22 217227 
Home Sav Bank___| °750,000| °126:997| 9.695.942] 100/__.-__|___-- rniia Bk&TrCo| 100,000 12,992) 1,237, ~eran-|ene-e 
Hibernian Sav Bk 500/000 141.177 5999 208 100} 150 Guardian Trust Co 240,000 15,122 PES lb, ee Ree Rae 
Merchants’ Nat Bk 1 500,000 491.997 18'122'091 100] 165 |_._.. Home Sav & Trust_ 150,000 63,977) 3,160,920) .. ..j/-.-.--]. o- 
Security Nat Bank "600.000 £373.329 6.899.893  Spulgicaras waspaiagaens International Tr Co 350,000 829,716)12,236,764) 100)_.-.--j|--.-- 
Security Tr &8 Bk_| 1 800,000| 2.169.149|54.617.744| 100] 355 3380 - Interstate Trust Co 200,000 41,499) 2,754,239)_._.|---.--|--.-- 
Hellman Com T &8| 800,000] - '2507542|13,158.687t 100 Leadville— Per jehare 
Citizens Tr & 8 Bk 750.000 253.169 6.566.697 * atu scien American Nat Bank 100,000 24,544 755,922) 100)......j..... 
Los Ang Tr & S Bk_| 1,500,000] 1,924'113/30,694.700| 100|......|_... Cosenet Nat Bk-| 100,000) = 42,572) 1,780,134) 100/------|--..- 
0S National Bank-| 200,000} 103,492] 2,014,948] 100] 155 |200 ueblo— 
Union Bank & Tr.-| 700,000] 77,247) 3,200,260)...-| 12214135 | PucbioSav& 1¢Gol 10:00! 144,017! 8,328,033" 100)--=2-2!2-22- 
Contbal ins Bank 600,000! 577,527/16.844.452| 30 Per |share. | CONNECTICUT—Nat. banks Mar. 4; State institutions latest returns. 
Central Nat Bank_| 1,000,000) 21,100,000) 214100,000| 100]_.....|_.... Bridgeport— Per | share 
Farmers & Mer Bk_| 238,000 27,927| 2,639.729] 100}______|_____ City National Bank} 500,000) 709,129] 9,031,899) 100) 195 j|.-... 
First National Bank} 500,000) 4a165,000\a6,350,000] 100/_____-|_____ Connecticut Nat Bk} 664,200) 447,599) 3,676,063) 100) 171 |--.-. 
First Savings Bank_| 500,000 RE RL wl: ae a 4 eee First Bridgeport N B| 1,000,000} 1,175,924)12,107,906) 100) 208 |...-. 
Oakland Bk of Sav_| 1,250,000) 1,147,597|33,446,477| 75|_..._.|____- Bridgeport Tr Co_.| 500,000) 398,709) 7,651,798) 100 yt o-e-e 
State Savings Bank 100,000 00,307) 1,045,973] 100}_____- Saami ay oR ay gd yes tye ate oy 100 = ie waka 
es 6 anKk... ’ ’ ’ ---—- CU jw w ere 
Pasadena— Hartford— Per |share. 
First Nat Bank_,_.| 300,000 26 2 ee | TT Am Indus’] B&TCo} 200,000} 126,419] 2,993,977) 100) 160 j|.-.-. 
Nat Bk of Pasadena| 400,000 40,214| 2,923,762| 100|_..._- ~~>"> | City Bk & TrCo_--| 500,000} 183,479) 7,009,609) 100) 170 |_.... 
Security Nat Bank_| 100,000 28,907} 988,105) 100/_.....|_.__. Colonial Nat Bank_| 500,000)~ 157,297] 2,508,111) 100) 120 /|132 
Union Nat Bank___| 100,000} 124,749] 3,055,235] 100/__..._|_.... Gonn River Bkg Co| 150,000} 494,294) 3,000,321; 30) 145 |_-... 
CrownaCityTr &SBk ,000 20,620) 1,134,429}____}]______ __._. | First National Bank] 1,150,000) 1,068,909|10,034,787| 100) 225 |_.... 
First Tr &SB_____ 400,000] 125,670) 2,990,988,____|____.-|__.__ Hartford-Aetna NB} 2,000, 2,574,381|14,040,776| 100) 227 j|..-.. 
Union Tr & Sav Bk 425,000 235,551] 4,013,302) 100)/_____ # Rae Ehosnis Ves Teak: arty ae A ae ts! ps: 4 welien 
? Psi n rUuo ’ ’ * eo oS Se. peoreee 
Sacramento— Per \share. | United States Bank| 100,000) 385,194) 2,807,722) 100) 490 {_.... 
California Nat Bk_| 1,000,000| 324,367 10,128,247; RAS ue n Conn Tr &8DCo-.| 750,000) 1,132,171) 8,432,524) 100) 480 |____. 
California Tr & 8B} 300,000) 224,267) 4,574,903|____|______|____- Fidelity Trust Co_-| 100,000 56,241] 2,003,999) 100} 320 |..... 
Farm & Mech 8 Bk} 350,000} 134,397) 3,395,719] 100|_..._-|_.... Hartford Trust Co.| 500,000} 797,917) 5,524,755) 100) 480 (500 
NBDOMills&Coj| 500,000) 1,060,974) 6,418,020] 100)______|_____ Riverside Trust Co| 150,000) 198,927} 1,971,402) 100) 250 |...-. 
People’s Sav Bank. 500,000 278,567) 5,182,240] 100)_..-_ /____ Security Tr Co_..- 300,000 380,745) 2,537,357) 100} 385 /..-.- 
Sacramento Bank._| 1,000,000} 597,599|11,075,326) 100|__..__|_____ Travelers B&TrCo| 100,000 66,044| 2,353,488) 100 wong ao) = ne = 
an Bernardino|— New Haven— 
California State Bk| 100,000 Tt” oe? ° Sa? Soa ae Bway Bk & Tr Co-| 100,000 41,779| 1,932,443) 100) 120 (130 
Farmers’ Exch Nat} 100,000 57,446} 917,922) 100)__..._|_.__. First National Bank! 1,000,000) 1,028,177) 8,066,424) 100) 180 /|186 
Mechanics’ Bank.-| 300, 559,371| 6,945,033} 60] 179 {190 
San_ Diego— Merchants’ Nat Bk} 500,000) 520,000 e6,300,000 85 | 90 
First Nat Bank____' 1,000,000 64,431] 6,898,717] 100;-...-.)_.._— New Hav Bk N BA/ 1,200,000) 1,558,607; 5,720,012) 100' 180 /|185 
Nat Tradesm’s Bk.| 300,000) £546,919| 1,957,071) 100) 190 [195 
People s Bk & TrCo| 272,000} 179,174| 4,112,103) 100'...._. 130 
Second Nat Bank.-! 450/000! _7a4,070| 37348767! 100 220 | 
Un & N Hav TrCo' 650, , . . eae 


























: ov. 1 1918. 


r Feb. 19 1919. 


1919. 


* Sale price. a April 15 
ital isto beimeseagen. z ey 


18 1919. 


b This is capital paid in; authorized amount is larger 
A Ex-rights. 


¢ Includes First Fed. Tr. Co. stk. 


when full paid, par value will also be 


s Aug. 31 1918. 


t Dec. 31-1918. 


increased . 
vApril 21 1919. 
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56 [Vou. 108. 
-_ = —- . 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Conciuded.) ILLINOIS—Nat. banes Mar. 4; State institutions latest returns. 
Surplus Gross Surplus Gross 
apttai. rofste. epoasts. ar. sa. ° apstiai. rofits. eposts. ar . ; i 
Capital. |& Profits.| D ite. |P Bid. | Ask Capital. |& Profits.| Deposts. \P Bid. | Ash 

Norwich— 4 $ $ Per |share Aurora— i $ 3 Nomiinal. 

Merchants’ Nat Bk} 100,000 36,140} 422,477! 100) 105 |_..-. Aurora Nat Bank._| 100,000) 304,574! 2,379,710] 100) 450 /|500 
Nat Bank_| 1,000,000} 620,629) 2,749,572) 100) 145 |..... First Nat Bank_.--| 100,000} 160,114! 2,886,419] 100) 275 {300 
Uncas Nat Bank...| 100, 32,517| 610,999) 100) 105 |... Amer. Nat Bk...-| 100,000) 194,729/ 2,049,056] 100) 300 [325 

Waterbury— Per \share. | Merchants Nat Bk_ 100,000} #2196,367)| 81,607,677} 100) 300 (325 
Citizens’ Nat Bank! 300,000} 246,491] 4,108,784) 100} 140 (|150 Old Second Nat Bk} 200,000} 2135,709/ 21,893,949} 100) 120 /125 
Manufac’s’ Nat Bk| 200,000} 214,170) 4,709,081) 100) 175 |_.-.- Aurora Tr & Sav Bk| 100,000 4,500' 176,000) 100/-...-.]-___. 
Waterbury Nat Bk 500,000) 476,770) 3,082,460) 50) 80 | 85 
Colonial Trust Co.| 400,000) 637,539, 7,254,796) 100) 200 j|_..-- Chicago— Per |share. 
Merchants Tr Co. 100,000 138,527; 2,627,527; 100).._.-.|-..-. Aetna State Bank_- 200,000 48,174] 1,008,490} 100} 112 {116 
Waterbury TrCo..! 200,000 $5,140! 3,302,971! 100! 110 |____- Amer State Bank_.| 400,000 ,000; 3,500,000) 100} 189 |196 

Se POSER A. EME BEE" Atlas Exch Nat Bk.| 200,000 ,290| 570,936) 100'..__-- 105 
DELAWARE—Nat. banks Mar. 4; State institutions latest returns. Austin State Bank. 200,000 75,762) 3,602,766: 100} 215 j_.- . 
Calumet Nat Bank] 100,000 98,206) 2,441,675| 100) 205 |___- 

Wilmington | por |ehoe | Goblet Sete Dis Be, 400'90] 8203) Seue'S4y| to] 200 [81 
Central Nat Bank-| 210,000, 120,601! 2,447,633| 100) 125 [130 | Gon: & Com Nat Bk. 21,500,000 15,738'867 spezsiere 100] 315 /|318 
Ned Bk of Delawasy 110,000) 175,272 2,135,929) 100) 220 |230 | Gorn Bzch Nat Bank| 3,000,000) 8,821,600 107289972) 100| 460 |_____ 
Delaware Trust Co| 768,600, 275,764| 3,958,890) 100) 155 160 Drexel State Bank.| 350,000] 193'947| 4.620.974, 100] 157 |162 
EquitabGu&TrCo| 500,000) 845,112, 4,355,229) 100) 240 (260 Drovers Nat Bank-| 750,000) 453,297/21,796,687| 100) 235 [250 
Becurity T&8 DCo 600,000 829,470, 5,267,295) 100) 240 {260 Englewood StateBk 200,000 65,077| 2,478,222| 100] 156 {175 
Wilmington T'r Co." 1,000,000" $95,400 14,681,376" 50" 123 130 _ | First National Bk-|10,000,000|14,387,199| 206351728) 100) 453 458 
DIST. OF COLUMBIA.—Nat. banks Mar. 4; other inats. latest returns. om pA 1,500°000 On are asst? ane = Neacsafal Pa 

Washington— Per \share. | Ft Dearborn N Bk_| 3,000,000) 1,350,391/59,658,927) 199; 210 /220 
American Nat Bk..| 600,000] 252,717] 4,476,690) 100] 160 |170 Garfield Pk StS Bk} 200,000 79,429) 2,128,902) 100, 130 /|140 
Columbia Nat Bk..| 250,000} 310,774) 3,334,906) 100| 195 |.1___ Halsted St State Bk} 200,000 48,967} 1,042,913) 100, 124 /|129 
Commercial Nat Bk} 1,000,000} 628,241|14,336,761| 100] 181 /|186 Hyde Pk State Bk-| 200,000 89,899) 2,162,993) 199) 140 (150 

of Com & Sav; 100,000 45,197| 951,671) 10) 12- j-.... Irving Park Nat Bk} 100,000 35,792] 1,614,407] 100) 160 /__-_. 
District Nat Bk...| 550,000} 352,769) 6,715,501) 100) 164 |_._.. Kaspar State Bank} 500,000| 460,000) 6,703,175) 100) 280 (300 
Dupont Nat Bank. :000; 240,497) 81,336,192)-._.}-.-.-_. .-.--- | Krause StateSavBk/| 200,000} 120,940) 1,687,704! 100)-. . < 
Farm & Mech Nat_| 252,000) 390,267) 1,647,683] 100) 240 [250 Lake View State Bk} 200,000 10,244) 1,645,925) 100} 105 /108 
Federal Nat Bk...| 500,000] 289,624) 5,006,248) 100) 175 |200 | Lawndale State Bk| 200,000) 100,219) 1,932,909! 100)-._._. 250 
Franklin Nat em 225,000 35,279| 3,236,026)..-.}-.-.-- -.-.- | Lincoln State Bank 200,000 26,924) 1,175,760} 100)._.  - .|100 
Lincoln Nat * ,000| 238,179] 4,926,324/ 100} 160 |__._- Live Stk Ez Nat Bk_-| 1,250,000] 927,467|23,985,225' 100) 255 |___.- 
Merchants Bank-- 300,000 89,099) 1,151,082/_.__| 130 |_.... | Mad&KedStateBk} 200,000 85,934) 2,010,238] 100) 150 [160 
Nat Bank of Wash_| 1,050,000} 683,500) 8,334,363] 100) 200 /230 Mech & Trad St Bk! 200,000 85,011} 2,053,467; 100] 120 (125 
Nat Capital Bank.| 200,000) 257,530) 1,533,215) 100)_____. 220 Nat Bk of Republic..| 2,000,000} 1,396,592/33,049,329) 109 184 [190 

at Met _.--| 800,000| 731,967! 8,944,788] 100} 200 |-._.. National City Bank] 2,000,000} 1,144,179|33,603,131| 100) 166 (171 
Riggs Nat Bank___| 1,000,000] 2,306,924'20,675,496| 100| 470 |_-.-. Nat Produce Bank.| 500,000) 146,979) 4,613,362) 100) 160 (170 
Second Nat Bank..| 500,000} 231,147] 3,021,166) 100) 140 |____- North Ave State Bk} 200,000 63,444] 3,653,171) 100) 109 {112 

Sav&Com Bk} 100,000 70,671] 3,281,646} 100) 200 |..... | NoSideStateSavBk/ 200,000 34,444] 1,847,172) 100] 110 (116 

& TrCo| 3,400,000) 2,313,744/14,397,486] 100) 237 (250 Noel State Bank_..| 300,000) 126,844! 2,883,554) 109) 180 (190 
Continental Tr Co-| 1,000,000 66,909] 3,544,379] 100)______ 113 Ogden AveStateBk, 200,000 18,669, 826,081) 10Qq-... -|-.--. 

Nat Sav’& Tr Co__| 1,000,000| 1,537,277| 9.441.593] 100|225734|_____ People’s Stock Y’ds , 

M Trust Co_.| 2,000,000 341,994) 3,931,913)__.__{..-._2}-..-. NS POs 500,000 342,072) 9,868,763) 10°] 325 ‘i... 2 

Union Sav Bank..-}| 200,000 37,142) 1,526,635). 5) colo osce Phillip State Bank_| 200,000 39,194; 848,375) 100] --- |... 
Union Trust Co__-| 2,000,000) 514,917) 6,036,427| 100)______ 120 PioneerStateSav Bk W 39,171| 1,127,974! 190] 120 |-_._. 

UnitedStatesSavBk| 100, 61,870) 1,847,942)._._|_...._|_.... | RellanceState Bank} 200,000 27,621) 2,808,494; 10°] 150 160 

Wash Loan & Tr Co| 1,000,000) 1,334,679|11,258,649| 100)2240 (255 Roseland State S B : 73,579) 1,712,153) 1% | 120 (130 
Scsarty Same”, =| 400/000] Sow:oet| Sa0rcors| 100] 325” 395° 

ur Se * 2 K ,019 ( o 5 

FLORIDA—Nat. banks Mar. 4; State institutions latest returns. So Chics o Sav Bk_ ; 255,000 5.702.792| 100] 230 250 
Site au ot Chicago] 1.800000] «29.709 04006000] 10] 482 435” 

Jacksonville— Per |share . xs Gee 1269, 4,066,030, 100) 
Atlantic Nat Bank_| 350,000| 1,053,866) 16,699,446] 100|_.-___]____- pee 5as Ser ee BY oi 8 a 
Barnett N B of Jack} 750,000} 558,772)10,128,019] 100)-._.__|_.__. United State Bank 200/000] 46'912| -’848°714| 100| 109 1113 
«, - -~hyep age pence Ceieeaaueate sointees tence Semmes Wane WashingtonPkN Bk] 200,000] 96,334| 4,103,771] 100] 225 |---_. 

5 ew —" i 
py nen A + le af ana ei aa Ashland State Bk| 250,000| 61,021) 1,695,432; 100] 147. |152 
Exchange Nat Bank! 250,000) ¢368,017/e5,094.711| 100|------|-2-- Gontral Fr Co ot Hil 6,000;000] 2,500/940|52/376:004) 100] 177 |182 

woo , ’ ees Trp eeeatenee ChicCity Bk&TrCo| 500,000} 571,497) 4,499,077) 109] 240 255 
Sant Som Fe) 8900/80] « F100 08 t08 sa] 40] te ts 

. " " . n om ’ ’ , ’ ’ , ee ele ee 

GEORGIA—Nat. banks Mar. 4; State institutions latest returns. DroversTr&SavBk| 250,000] '343'824| 4.690.941| 100] 315 |_.._- 
First Tr & Sav Bk_| 5,000,000} 6,048,887\73,197,789, 100]_..._-:___ 

Atlanta— Ft Dearb Tr & 8S Bk 500,000 18,974} 5,491,709; 100) 195 (201 
Atlanta Nat Bank..| 1,000,000) 1,293,034/20,446,669 in Tr&8 Bk} 300,000) 233,417) 2,326,963) 100} 160 (170 
Central Bk & TrCor| 1,000,000} 428,474) 8,224,109 Greenebaum Sons’ | 

Nat --| 600, 1,335,472|17,820,931 Bank & Trust Co} 1,500,000} 682,472)13,196,343) 100] 275 300 
Fulton Nat Bk....| 500, 144,721] 3,954,912 Guarantee Tr& Sav} 200,000. 100,714) 951,375 100] 147 152 
Ga Savy Bk & TrCo| 200,000} 141,000) 1,065,000 Harris Tr & Sav Bk| 2,000,000) 3,795,739|31,939,917| 100] 575 |_-- 
vy Bank} 200,000 38,628| 309,747 Home Bk & TrCo.| 300,000 (912) 3,122,769, 100] 150 170 
Nat Bank..| 1,000,000) 1,364,474/ 12,457,936 Illinois Tr & Sav Bk} 5,000,000) 11,502,874 102232080) 100] 475 ‘___-. 
Nat Bank_._| 1,000,000) 1,204,494/14,853,490 Kenw’d Tr&Sav Bk} 200,000 43,744! 3,643,900) 100] 275 290 
Atlanta Trust Co..| 500,000 79,367 56,920 Kimbell Tr & 8S B_-}| 100,000 1,419} 460,741) 100}______ ‘eee 
Trust Co of Georgia} 1,000,000} 1,311,967] 1,110,891 Lakeview T &8 Bk} 400,000) 227,671) 4,028,898, 100] 180 (200 

Augusta— Liberty Tr & 8S Bk_| 250,000 95,071) 3,105,879} 100] 185 205 

A Sa Bk 50,000 67,747| 1,017,746 neoln Tr & Sav B} 200,000 43,297| 835,927) 100} 110 /'120 
RR .| 1,000,000} 300,800] 6,695,215 t Tr&Sav..| 200,000 40,794| 1,229,331] 100] 106 {112 
ts’ .-| 200,000} 292,711] 2,174,496 Mercantile Tr&Savj 250,000 98, 3,476,474| 100] 160 /|175 

Citizens & Sou Bk-_|Branchoffiice see retujrn of bank Merchants L&TrCo} 3,000,000) 10,053,527|88,888,277| 100} 590 (605 

Nat -| . 400,000} 297,929] 2,380 079 Michigan Av TrCo| 200,000 83,374) 2,675,769, 100] 125. |135 

Planters’ L & 8 Bk. 50,000} 256,872) 1,449,059 Mid-City Tr&S Bk} 500,000) 216,617) 6,281,171) 100] 235 (250 

Union Say .--| 100,000 40,000] 1,530,000 orthern Tr 2,000,000] 3,629,697|37,871,998| 100] 275 (285 

Columbus— Northwn Tr & 8 Bk 500, 44,697| 9, ,234}) 100} 230 '240 
Columbus Sav Bk_| 200,000) 142,017] 1,516,122 People’s Tr&Sav Bk} 500,000) 408,896) 9,925,195) 100] 265 (280 
Fourth Nat Bank..| 300,000) #136,797| #895,072 Tr&SavB 300,000} 354,747| 4,275,114] 100] 180 (200 
Home Sa Bank} 100,000 11,714} 583,756 Sheridan Tr Sav Bk} 200,000 73,327| 3,712,079) 100} 170 |__._. 
Merch & Mech Bk_| 125,000) 150,000) 975,000 u West Tr&Sav_| 200,000 41,997| 1,862,572) 100] 150 |165 
Nat BkofColumbus} 200,000) 230,662) 731,725 Stand’d Tr&Sav Bk} 1,000,000} 634,223) 9,760,020) 100] 168 (|172 
Third Nat Bank._.| 250,000) 393,692) 1,214,481 tockmen’sTrS&Bk} 200,000 90,219) 1,501,729] 100] 140 |150 

Macon— Union .--| 1,500,000} 2,104,147|35,284,859| 100] 300 (325 
Bibb Nat Bank_.__| 200,000 19,045] 1,052,297 W Side Tr & Sav Bk} 400,000} 183,814) 7,461,762) 100) 275 |-_._. 
Fourth Nat Bank..| 350,000) 590,939) 8,980,796 Woodl’n Tr & 8S Bk} 200,000} 173,135] 3,533,171) 100} 250 |----- 
Macon Nat Bank..| 150,000 67,517] 2,099,909 

Savannah— Elgin— Per \share 
Citizens’ & South Bk] 1,000,000} 1,293,796|17,397,162 Elgin Nat Bank..-| 100,000} 028,867) 852,299] 100]/_...--/___.- 
Commercial Bank 100,000 47,7 : First Nat Bank_.-.| 200,000} 166,837) 1,385,291] 100]....--/_...- 
Exchange Bank_ 125,000] 114,497] 1,404,490 Home Nat Bank...| 150,000] 181,700) 1,420,776) 100|_...--|_.-- 
Liberty Bk & TrCo| 300,000) 463,667) 1,808,849 Union Nat Bank..-}| 100,000} 25,000) e450, ee a, 
Hibernia B Elgin City B’k’g Co} 100,000) 246,747| 1,556,993)____/....--}_.--. 

Savannah __.___ ,000} 328,192) 1,622,872 Home Tr & Sav Bk} 100,000) 112,714) 1,004,796; 100)_...--/__.-- 
Merc’tileBk&TrCo| 150,000 13,939| 678,617 
Nat Bk of 400,000} 621,961; 3,037,195 Peoria— 

Oglethorpe Sav &Tr| 250,000) 230,565) 1,416,825 Central Nat Bank_| 300,000} 398,997] 5,228,261) 100}_....-|....- 

People’s Bank_____ 100,000 71,793] 1,440,235 Commercial Nat Bk| 750,000) 1,204,707| 9,409,404) 100}..._--/_._-- 

Amer Bk & TrCo_| 200,000 17,039} 412,349 Dime Sav & TrCo_| 250,00G) 248,770) 2,671,175)_._.]_...--]____. 

SavannahBk&TrCo| 700,000) 758,337) 5,120,741 First Nat Bank.._.| 550,000} 591,764| 6,986,765) 100)/_....-j|.__-- 

Citizens’ Trust Co_| 150,000 78,099| 577,971 Home Sav & State_| 120,000) 232,893) 2,756,116] 100/_._._./_.___ 

Chatham Bk&TrCo!} 500,000) 127,532) 2,190,105 State Tr & Sav Bk_| 200,000 84,500) 1,400, eR. SAS aT 

= Merchants & Ill NB} 500,000} 379,497] 6,832,915) 100)/...._.}_.... 

IDAHO—Nat. banks Mar. 4. 7" Tr & Sav Bk_| 150,000) 456,729) 2,848,437) 100)/....-.|_._-. 

—— uincy— 

Boise City— Illinois State Bank_| 300,000 40,967] 2,029,470]___-}_...__/_.._. 
Boise City Nat Bk.| 250,000) 249,317} 3,800,919} 100/_..._-/_.._. Quincy Nat Bank_.| 100,000 96,379} 1,250,173) 100)....../_..-. 
First Nat of Idaho.| 300,000} 320,649] 4,140,814] 100/_...../____. icker Nat Bank__| 500,000} 404,797) 5,387,657) 100)... /_.... 
Pacific Nat Bank..| 300,000 72,469] 1,716,281) 100)....--]_.._. Mercantile Tr &S Bi 200,000| 103,704) 2,093,287|/_.../_...__ a 
Overland Nat Bank! 100,000 62,579! 1,538,7971 100’... -/____ StateSav L&TrCo' 1,000,000! 609,879 7,612,792)...’ 2) 

®Sale price. a Oct. 171918 b Capital to ve increased g Capital paid ian. authorize’ amount is larger. zEx-dividend. yg Last sale. 

These figures date Feb. 20 1919. 4@ Aug. 31 1918. eApril171919. nOct.14°1918. s Dec. 311918. ¢ Reb. 19 1919. 
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—_— 
a — = —— 
Where Names are Printed in Italics Fuller Returns may be Seen in the ‘aiviadiaion Columns 
ILLINOIS—(Concizded.) !OWA—(Concluded.) 
Surplus Gross 
Surplus Grose Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 
Capital. |& Proftts.| Deposits. |Par.| Bid. | Ask. Sioux City— $ 4 $ Nolminal | prices 
Rashid Py ; ; har Lie Continental Nat Bk 100,000 17,249] 1,494,301) 100)... Rata 
Forest City Nat Bk} 100,000} 183.719] 2,088,266] 100|___._. w285 | Tone Bente oo 000} 156,720) 14,574,704) 100) --..-- -si+e 
Manutrs Nat Bank| 200,000] 154,997| 2,575,126 100|___--- 9150 | ioe are ay BE-| 100.000; 20,714) 3,249,179} 100)... -. oneee 
Pi Bk &TrCo| 125,000] 254,133) 2,057,777| 100|------ y250 | Nee pence Gomme 1000} 132,247) 6,406,064) 100)-...-.|..... 
ord Nat Bank! 490,000] 236,709| 5,028,442] 100|-_-_-- 9200 | Northeast Net be] 100:000) 74,441) 4,224,331) 100)-..... ee 
Swedish Am Nat Bk} 125,000} 89,941| 1,783,139] 100|_-_--- y165 | gorthwest Nat Bk-) 100,000/ 162,414) 2,367,292) 100/-..... -2--- 
Third Nat Bank___| 250,000 292,367} 3,329,104] 100|----_- y200 Woodbury Go 8 Bi 250,000; 389,191) 8,863,649} 100)-..... ae 
Winnebago Nat Bk} 250,000] 340,927| 2,368,366 100|-____- y200 SLA Trl ssy'con 140.707 | 71857'396 LOGE asin anf sas 
Springfield— P. hare. Aa ap ge agentes Meaty aa ie 
First National Bank| 500,000| _173,813| 3,932,206] 1001... | SANSAS—Neat. banks March 4; State institutions latest returns. 
Dilinois Nat Bank._| 300,000) 155,327) 3,094,675| 100|___.--|_____ Kansas City— Per |share. 
Ridgely-farm’s SB) 690,000} 150,000) 6,655,992] 100|......|_.--- Commercial Nat Bk} 300,000) 551,540 8,834,796 100! 350 |-..-. 
Sp’gfield Marine Bk; 300,000! 668,576] 3,976,943) 100]}___.--}_..-- Exchange State Bk} 200,000 45,692| 2,435,866) 100} 160 |..... 
onL&TrCo| 300,000 65,994| 3,344,721] 100}_...--]__._. People’s Nat Bank.| 200,000 62,976] 1,895,462] 100] 160 |..... 
ngeee'Tren Ooect iss‘opol 1peoocl tonsaal iol ee (lca 
Topeka— co ‘ ‘ ci ita 
IiNDIANA—Nat. banks March 4; State institutions latest returne. rg ey dae ps get 4,718,633 = ee eee 
~ Evansville— Per \share. | Farmers’ Nat Bank 100,000 29,327 #6790'802 100 DAI Hs, tse 
> ’ Nat Bank} 500,000) 171,346] 6,907,768! 100}_...__|_.._. Merchants’ Nat Bk} 100,000} 121,724] 3,119,023| 100|-..---|----- 
City National Bank} 350,000) 413,374] 5,763,791} 100}/______/-.--. Shawnee State Bk_ 60,000 46,000] 1,243,820] 100)......}..2.. 
MercantileCom’IBk 290.000 131,077} 2,011,100] 100)...2-.]..... State Sav Bank-.--- 100,000 38,500} 1,920,000} 100}..... Ri Fein ss 
Oid State Nat Bank} 500,000) 331,547) 6,539,739] 100)___.__}..-.. Central Trust Co__}. 200,000 30,969} 757,230]....)...... ae 
West Side Bank___ 100,000; 32,097 2,651,905} 100)_...._}-..-. Prudential Trust Co! 100,000) 100,000! 750,000' 100)______'_L id 
Am Tr & Sav Bank 290,000 125,744] 1,914,602] 100|-.----|----. . 
ary hd dn Bk 100,000 19,817] 831,754)... ~engrelasonn KENTUCK Y—Nat. banks March 4; State inetitutions latest returns. 
er jshare 
First &HamNatBk! 900,000} 299,042) 9,848,919) 100/______|_____ Covington— Per \share 
Lincoln Nat Bank. 300,000} 228,421] 4,101,176| 100/______ Rie Citizens’ eNat Bank} 200,000) 157,892! 21,469,714) 100) 165 {175 
Old National Bank. 350,000 213,574| 5,240,175| 100}_.-..-]_.__. First National Bank 600,000 166,200] 3,235,969; 100} 130 (135 
Citizens’ Trust Co_ 200,000 48.274| 2.025.767| 100|_---.-|--._. mnie A Nat Bank- 350,000} 98110,000's1,915,700) 100) 125 |135 
People’sTr&SavCo| 200,000) 147.707) 2.199'702| 100|__--_-|_-__- nSB&Tr 100, 60,667 12,443} 100) 141 |..... 
Tri tate L & TrCo 500,000} 124,714) 7.780.977] 100|_._---|____- People's 8 Bk & Tr. 100,000 38,584) 759,301) 100).._...|115 
n napolis— 5 
Commercial Nat Bk} 300,000 2,594] 1,253,395] 100] 64 |____- Lexington— Per \share. 
Continental Nat Bk 400,000 81'297 3°782'109 100} 105 |___ Fayette at Bank_ 300,000 333,280) 2,619,207) 100 225% wcesve 
Fletcher-Am N Bk_| 2,000,000] 1,674,347|21,667,038| 100) 249 |_____ First & City Nat Bk| 800,000/ 433,537) 4,049,156) 100) 197 |---_. 
Indiana Nat Bank_| 2,000,000| 1,666,141/18,204'133) 100] 247 |_-._- Phoenix&ThirdNB; 800,000) 130,417) 5,367,934| 100! -- ___- 
Live Stock Bk 100,000 32,417] 2,544,817) 100} 300 |_____ Second Nat Bank_-. 150,000 155,300 1,541,934] 100) 222%}_.-.. 
Beceererreen mney “ase Geer teal tag asf - Loulerie | rel 
’ ’ , ’ , 1 --—--< ‘ are 
Pespie's@tate Bank| 1000001 49°8e7] osa'denl lool 180. (12722 Citizens’ Union NBk| 1,000,000| 2,059,791|27,793,703| 100] 445 |____. 
Aetna Tr & Savs Co 250,000 16,504) 1,713,652) 100i 40 |_.-_- First National Bank 500,000 242,597 5,723,073] os vs ae RR 
Farmers Trust Co. 100,000 138,441] 1,481,003] 100) 350 |____- Liberty Ins Bank... 500,000 827,329 10,675,802} 50} 200 -j--.-. 
Fidelity Trust Co__ 100,000 25,81 1,267,481] 100] 110 |____- Security Bank __-_- 200,000 241,707| 2,076,076) 100); 225 |.-.-.. 
Bav & Tr_| 1,500,000 401,547|11,721,189| 100' 170 |175 Kent Tit 8S B & TCo reared 95,200} 1,915,394) f/100)_._...}----. 
Indiana Trust Co_-| 1,000,000! 806,967| 7/956.234| 100' 201 |__-__ 100,000 100) 100 | 105 
State Sav & TrCo-| °750,000| 54,907] 1,988,239] 100! 74 | 80 | Lincoln SavB& Tr; 250, 61,349) 1,835,949) 100) 125 |130 
Security Trust Co_| 200,000 8,079} 1,606,178] 100! 100 |____- Louisvy Nat Bkg Co) 250, 85,000] 3,865,046! 100] 149 |160 
Union Co__. 600,000 535,988] 4,450,578 100) yb Re ase a oe De ot enteny 2,500,000 2,725,569 46,253,169 100} 350 360 
Wash Bk & TrCo._. 100,000 16,634! 1,128,690] 100)______|_____ Stock Yards Bank- 100,000 ,677| 1,095,732] 100} 178 4200 
First National Bank} 500,000} 733,074) 3,439,960) 100)_._._- Louisville Trust Co} 806,100} 240,875] 1,996,742] 100} 159 |168 
McKeen Nat Bank} 500,000) 412.471) 3,393,974| 100|_..... 180 | UnitedStatesTrCo) 350, 125,564 ,796) 100; 110 |120 
Rereren See) es) ME St 101 HES | Newson Jt tare 
‘erre Hau * ; ,000, Rs tP - “2 . 
United States TrCol 500,000! 197,897 3°804°795 100 Mtl 150 Roan est ter wank be nage es hs esd Hye eapet pes pik 175 
1OWA—Nat. h 4; ‘i m -~ 
benbs More State institutions latest returne LOUISIANA—Nat. banks March .4; State institutions latest returns, 
Burlington— ‘ Per |share- | ~| 
AmerSav Bk&TrCo} = 150,000) 569,370) 3,720,377) 100)-...-- wre Canal Bk & Tt Go 2,000,000} 930,997)24,022,214| 100 230" 205. 
v Bk-{ 100,000) 34,979) 1,570,975) 100)..-.-.|-.... Citizens’ Bk&Tr Co} '400,000| 259,717] 5.845,786| 100] 195 
fame -reensy ag 000) 79-260) 1,052,024) 100)-.--.-|----- | City Bank % Tr Co} 200,000, 120,347) 6,395,836, 100) 245 meet 
low ts’ Nat BE] 100'000 +Oe boa eit tes ee cere--|----- Commercial Nat Bk| 300, 826,267; 9,195,730] 100) 450 |-.-.. 
National State Bk. ,000} 130;171| 1,682,300] 100|----_-|--__- amen 1,250,000} 978,380'17,835,148| 100} 260 
Seer Basite— No|minal |prices | Int State Tr & BGo| -'750, 574,314| 8,038,991] 100) 255 |-_-.- 
Rapids Nat Bk} 500,000) ; 425,000/14,000,000} 100)_.-...}-.... Marine Bk & TrCo| 800,000} 295,226|10,299,901 Oe Biceand 
Ced Rapids Sav Bk; 200,000) © 130,532) 3,119,007; 100)._-.-.|-.... Metropolitan Bank! 400,000) 251.327) 4,061,551| 100] 150 |_--.- 
Iowa State Sav Bk-| 100,000) 35,414/ 2,185,309] 100)__..__/..... New Orleans N Bk_| 1,009, $52,942] 7,229,117| 100} 201 |--.-- 
ants’ Nat 000} 559,812)13,875,766) 100)___.--|-.... US Tr & Sav Bk__| 100; 144.000; 1,969,902] 100) 209 |----- 
eomie’s av pane z- 50.000) 42,00 1,410,711) 100)..----|----= Whitney-Cont W B- 2,500,000) 2,093,541/32,563,778' 100) 311 |_..-. 
Amer & Sav Bk. 200.000 ieee 3'015.479 apa: err a _ wee BCs 1,500,000 2,148,920 28,818,431 100} 378 |----- 
Council Biuffs— . ’ on ~" "Per \share. aney 
giz Neieost eat! 120000) ze. 100| gsr) 100) | Shree eee sol Pe fa 
, 42,771 ’ VEO SMV le em em el eww we 
Coun Bluff Sav Bk_| 150,000} 208,327| 3,331,041| 100|------ “ii2t | Amertoan BRAT Co! 18000! © vea'920| 1,624:01a1 1001-22. 2] 22a 
First National Bank| 200,000) 250, 009} 5.032,997).---]------]----- Commercial Nat Bk} 500,000| 626,491/10,332,477| 100|------|----- 
Daranzert ox | soo.oool a.on7 ara ons oro anol ace” Ras | Rtemosr Bie eGo] ‘ononn| 140/240) '9an.9ea| agal---o--|---- 
Amer Com Sav Bk_| 400,000) 1,067,417|12,964,910) 100] 405 [41 Tst Sav 5 30, ,560,902; 100)_.-...|----- 
Davenport Bay Bk-| 300,000] 1"$97’S45| 5:246'125] 1001 300 |a10 | Contin B& TrCo/ 300,000 93,591) 2,266,475) 100)------|----- 
Farm & Mech Sav_| 100,000! 147,141] 2,423,060] 100] 275 |300 oore-+ --2- 
First National Bank} 200,000) 235,074) 4,488,130] 100] 250 |260 MAINE—Nat. banks March 4; State institutions latest returns. 
pas Pew Saaks- - Bye 37,000 Monet pos 160 165 Bangor Per ,share 
Security Sav Bank | 80.000] “24’990| ’720'000 100] liss | Firat ! ational Bank! © 400,000| 452,192) 4,324,887] 100|---—_. 50 
Scott Co Sav Bank. 250,000 383,010] 5,392,094] 100} 365 |375 Merchants’ Nat Bk 100,099 255,749 1,308,703] 100; 280 /|..-. 
Union Sa s Bk. 200,000} 265,000] 4,509,000] 100} 315 [325 Eastern Tr&Bkg Co 175,000} 693,499 7,061,142 IO eciown 350 
Citizens’ Tr & 8 Bi} 50.000) “10,374| °798,096| 100] 125 135 | Merrill Trust Co...) $00,000) ween Ses ye oy BE 
es oines— r ortiandgd— } a 
Bankers Trust Co.-| 1,000,000| 283,274! ¢2,241,469| 100|___|"""*: | Canal Nat Bank..-| 600,000 486,827| 2,819,248) 100) 110 [112 
Cap City State Bk_| 150,000] 63/270! 2,728,900] 100|__.._-|__._- Chapman Nat Bank} 100,000; _70,675| 2,754,798) 100; 106 /110 
Central State Bank 250.000 265.931| 6.244.693] 100|_..___|_~77 First National Bank 600,000 507,24 )) 5,682,973 100; 120 122 
Commercial Sav Bk} 50,000} 311700] 1.728/904| 100|__.___|_7~~~ | Portland Nat Bank) 300,000) 600,324) 7,127,790) 100) 190 |200 
Des Moines Sav Bk| 400,000] 175/243) 4:1311660| 100|______|_7~~~ | Caseo-Mere’ntileTr; 500,000) 365,579) 7,624,975] 100) 138 |140 
First Trust &S Bk_| 100,000 7,494| 1,176,279] 100|_._..-|_.... UnionS D&TrCo} 250,000; 367,017, 936,433) 100)..-~_.}--- a. 
HomeSavings Bank| 50,000/ 58,744) 2,007,408) 100) -2-222|72222 | US Trust Co____.- _100,000' _106.127_L726,177 nn 
‘owa Tr & Sav Bk_ 50,000 29,407, 1,365,233] 100|___..-|..... uaa : imatituti 
Tows National Bank| 1,200:000| 9a'330121.196'967| 1001 777777|77777 MARYLAND—Nat. banks March 4; State institutions latest returns. 
Iowa State Bank__ 50,000 2,211 Seen See Baltimore— Per \share 
Mechanics’ Sav Bk 100,000 48,229] 1,836,906] 100|_____-|_.... American Bank -_. 300,000 199,176) 3,051,776} 100] 111 {-.--. 
People’s Sav Bank_| 100,000) 251.207| 4,598.709| 100|_._._.|____. Balt Comm’! Bank.| 500,000] 156,379] 3,188,702] 100] 100 |_.._. 
University State Bk 50,000 26.237) . 544.216) 100)....../i._.... Calvert Bank_._-- 100,000 106,334) 5,329,937, 50) 92%4)...-. 
Valley Nat Bank_- 300,000} 335,849] 5,066,626] 100)_._.__/}____. Canton Nat Bank. 100,000 41,000) 1,916,009) 100) 105 |-..-- 
Valley Sav Bank --__ 50,000} 205,547) 1,649,695] 100|_..___|_____ Citizens’ Nat Bank! 1.000,000| 2,956,471|22,936,771) 10) 45 |-.... 
tows ieee & ot Co 500,000} 515,456) 7,869,932) 100) __ Nolcz=-> Commons ith Bank 200,000 140,000] 4,000,000} 50 89%4)..... 
ubuque— h D & Mechanics’ 
Citizens’ State Bk_| 100,000 18,000] 485,000] 100|.... |. | Nat Bank...-_- 600,000]  515,944/13,301,409} 100]_____- 194 
Dubuque Nat Bank 109,099 25,441] 1,254,003} 100]/_..._-j}_____ Farm & Mer N Bk. 650,000| 0274,601/ 24,557,822) 40) 43 j--.-. 
Dubuque Sav Bank 75,000 40,778 2965,79% 100)......)..... Mercantile Bank. 100,000 128,571| 2,641,019] 25| 25 |__--- 
First National Bank| 200,000} 213.271} 2,757,703] 100|_--__-|____- Merch-MechistNat| 2,500,000] 2,197,690/33,143,177| 10] 287|----- 
Pioneer Tr &Sav Bk| 150,000} 80,000 1,100,000] 100|______|____- Nat Bank of Baltim| 1,210.700| 579,674/13,000,151| 100] 17514|----. 
Union Tr & 8 Bank| 150,000} 208,272| 2.507.278| 100|_._...|__... Nat Bank of Comm! 759.900] 1,028,200] 9,151,143] 15] 35 |----. 
lowa Tr & Sav Bk.| 309,000} 211,339) 2,337,791| 109|_.____|_.___ Nat Cent Bk of Balt| 400,000) 348,374) 2,939,906) 100] 14234/-___- 
Second Nat Bank__| 209.090!  66.276' 1.477.660! LO9l_~ ~~ 77177777 Nat Exchange Bank! 1.599.090! 1,064,177110,174.7191 100' 158 '-__-- 








* Sale price 
= Oca 31 baer 
erred 


“N 


xv. 1 1918 
d Dec 21 1918. 


» Apr. 
tNew Stock. 


18 1919. 


. 


ludes one-half share of Kent. Tit. 8. B. & Tr. com. stock. 
Includes debentures. 


sDec. 31 1 


b Nov. 17 1916. 


918. 


z Ex-dividead. 
g Last sale. 


ce Figures date Dec. 12 1918: 
{Common, 


e Feb. 27 1919. 









































































































































58 BANKS AND TRUST COMPANIES. [Vou. 108. 
=—_ : . == 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. Ask. 
Bait. (Con.)— 3 g $ Per |share Helyeke— $ $s Per share 
Nat Marine Bank..| 400,000) 230,679) 24,176,132} 30) 41 j{-..-. ne ational Bk_. 500,000 241,910} 3,153,476} 100)... .--. 120 
Nat Un Bk of Md_-./| 1,000,000; 722,401) 5,781,273) 100) 144 |-..-. payess Nat Bank 200,000} 331,404 5,475,900 1 185 190 
Old Town Nat Bk. 250,000; 132,142) 3,085,640) 10) 14 |-.--. Park National Bk_. 100,000 119,090] 1,227,742) 1 103 107 
Park Bank_..---.-- 115,000 :796| 1,556,798) 10) 10 15 Hadley Falls Tr Co 500,000 297,121} 4,461,129} 100) 160 ... - 
Seaboard Bank_...| 100,000 35,717) 1,465, 10} 10 12 
Second Nat Bank..| 500,000) 1,262,847) 3,625,443) 100) 25144'.._.- 
Western Nat Bank_| 500,000) 520,629) 5,047,692) 20) 3314 -___. Lawrence— 4 Per share 
Baltimore Trust Co} 1,000,000| 2,329,24014,191,726, 50) 150 (160 Bay State Nat Bk_ 375,000 210,742) 2,524,493} 100)......'... - 
Colonial Trust Co- 300,000) 00,4 ,416,2 i i. Arlington Trust Co 200,000 23,670] 1,254,289] 100)_.-... ..- 
Continental Tr Co_| 1,350,000} 1,634,323) 7,018,578) 100) 157 |-.._-- Lawrence Trust 100,000 63,974! 1,558,685) 100}... 2 -.. - 
epediey, Trust Co_.| 1,000,000) 1,583,569]14,208,945| 100) 310 |{_..-. Merchants’ Tr Co_ 300,000; 266,540) 5,395,704) 100}/_.-.-.. ... - 
M’dl’d Tr Co_-_.-- 1,000,000 95,274) 6,941,404) 100) 105 |_.--. 
Merc Tr & Dep.-__-| 1,500,000} 3,419,717|17,187,976| 50) 188 |. -- | 
ee Trust Co} 1,000,000} 518,424/11,166,768) 25) 3814)-..-- Lowell— Per share 
'e Dep & Tr Co-.. 600,000) 2,751,370 3,334,572 100} 710 j-..-- Appleton Nat Bank 300,000} 2280,000\n2,115,700} 1 oy t.8-. 
Title Gu & Tr Co... 200,000| 217,244) 3,872,268) 100) 205 |----- old Lowell Nat Bk- 200 ,000; 79,719] 2,635,373] 1 102 (1 
Union Trust Co_-- 500,000} 396,869) 6,634,263) 50) 92 |.---- Union Nat Bank-_--. 350,000} 590,791] 3,867,965) 1 | ee 
Wamesit Nat Bank 250,000} 131,700 62,965) 1 99 102 
Prederick— Per |share. | Lowell Trust Co___ 240,000) 96,500] 3,056,141) 1 95 ;104 
Citizens’ Nat Bank 100,000} 421,749) 5,382,900; 100} 500 |-.--- Mid’sex 8S D & T Co 100,000 35,919] 1,457,990} 1 368 Bases 
Comm’! State Bank 80,000 32,914) 1,294,711) 100)_.___-}..... 
Far & Mech Nat Bk 125,000; 168,479) 2,229,405) 25) 45 j|..--- 
Franklin Sav Bank. 90,000) 46,3791 $01,418) 100) 125 |... Lynn— Per share 
Fred’k Co Nat Bk. 150,000 61,617) 1,188,741) 15)....-.j...-- Central Nat Bank. 200,000} 416,187) 4,659,396) 1 330 jcc... 
Fr’k Town Sav Inst} £150,000} 176,992) 2,245,199) 100) 175 |_.--- Manufac’rs Nat Bk 200,000) 134,867| 3,526,086] 100, 140 /...-.- 
Central * sbepes Co-_. 200,000 230, 194) 2,171,224) 100) 160 |-.--- | National City Bank] 200,000) 203,267] 3,769,283 100 ae ae 
x Trust Co___- 250,000} 317,941] 2,250,899) 100) 175 | ..-.. 
Lynn S Dep & T Co 100,000 296,889) 4,014,121} 100) 320 (350 
MASSACHUSETTS—Noat. bks.(ezc. Boston) Mar. 4; Stateinst.latest ret’ns | Security Trust Co- x 340,497} 6,825,729] 100) 220 j|_.-.. 
+Boston— Deposits of| banks date| April 26 New Bedford— Per \share 
Boyiston Nat Bank 700,000} 8369,561| 6,408,000} 1 First National Bk_- , 714,986] 7,350,468} 100) 270 j...--. 
Commercial Nat Bk 250,000 315,392) 2,83 5,000 1 Merchants’ Nat Bk} 1,000,000} 1,395,124) 4,983,251) 100) 205 j|-...-. 
First National Bank] 7,500,000)19,828,327 151798 000 N Bed 8S D & Tr Co 200,000 ,967| 3,809,563] 100) 275 j|.... 
Fourth-Atlantic 
at Bank__-_.-. 1,500,000} 2,169,053 24,489,000 
erchants’ Nat Bk| 3,000,000) 4,062,417|/49,720,000 Peabody— Per 'shars 
at RockBk of Rox} 300,000) 652,579,05,910,597 Warren Nat Bank. 200,000 141,769] 1,859,389) 100)...... cate 
= Security Bank- 250, 1,029,175) 2,469, "000 
Nat Shawmut Bank) 10,000,000 % 745 ,909)127021 000 Per |share 
Nat Union ag te ,000,000) 1,636,992) 11,667,000 Salem— No|minal | price 
peopte' “J Nat 300,000 "379,122, 24,375, 340 Merchants Nat Bk_ 200,000 323,074] 2,726,237) 50)...... ees 
Second pee ae 2,000,000) 4,073,314/31,155,000)} 1 Naumkeag Tr Co_. 250,000 211,604] 4,755,198] 100/_...../...-- 
Woes Ati N Bk.| 1,000,000) 1,629,744 10,304,000 Salem Trust Co __. 200,000 36,927] 1,351,494) 100)....../...-- 
American Trust Co} 1,000,000 2,726 6,274/21,484,328 
Beacon Trust Co_.| 600,000) 1,336. 271 15,893,788 
Boston S Dep & Tr} 1,000,000 3,185,087 14,448,662 Springfield— 
Charlestown Tr Co 200,000) 51,649) 1,315,954 Chapin Nat Bank_. 500,000 357,637; 3,349,987) 100) 140 j...-- 
Columbia Trust Co} 100,000 69,701] 1,014,928 saisonse Nat Bank} 400,000 521,567| 6,294,464) 100) 180 {200 
Comm’w’lth Tr Co_| 1,000,000} 1,001,190,26,662,62 we oer gy Nat Bk_ 500,000} 915,099] 7,771,792) 100} 233 (|240 
Cosmop!’n Tr Co_-. 200,000; 162,174! 4,985,264 Bank__. 500,000} 818,279 etter 100} 238 {240 
_ Dorchester Tr Co_. 300,000 119,000) 2,415,054  omsclen B Tr Co. 350,000 131,919] 2,544,412) 100)..-.-./130 
oe Tr Co_.. 200,000} « 93,590) 2,230,165 Springfleld SS D&T} 500,000) 1,124, 792| 6,946,372] 100; 285 /|.---- 
Exchange Trust Co} 600,000) 519,947) 5,362,354 nion Trust Co__. 500,000] 1,154,140]11,620,494) 100) 300 |... 
Federal ‘rrust Co_.} 1,000,000} 396,717) 8,458,934 
Fidelity Trust Co__| 2,000,000) _ 506,401) 6,831,736 
Hanover Trust Co. 200,000) 62,394] 1,357,174 Taunton— Per ‘share 
flyde Park Tr Co_. 200,000) 47,879) 1,543,906 Machinists’ Nat Bk 200,000 165,662] 1,052,974) 100)....-../...-.- 
International Tr Co} 1,500,000) 2,033,174/18, ng 228 Bristol County Tr-_ 300,000 168,360). 3,931 O40)... c] pcnn-alono-- 
Jamaica Plain Tr - 200,000 26,180 1,961 
Liberty Trust Co_. 200,000) 8,999 4,529'949 Worcester— Per |share 
Market Trust Co_.| a250,000} 272,367; 1,868,931 Mechanics’ Nat Bk 200,000 439, 510) 9,335,998] 100) 225 j..--- 
Massachus’ts Tr Co} 500,000 436.3 ,000,723 Merchants’ Nat Bk- 750,000 809,092'15,192,765| 100] 225 |_._-- 
Metropolitan Tr Co} 300,000; 376,907} 5,719,950 Park Trust Co_._-. 300,000 127, ‘530! 2,007,925] 100) 145 |_-- 
ew Eng Trust Co.| 1,000,000] 2,913, "402 22,833,191 Worcester Bk Tr Co} 1,250,000 750,599 24,372,015! 100) 200 (225 
Old Colony Tr Co-_-| 6,000,000} 9,233,492)120169 914 
Old South Tr Co__- 200,000} 55,52 1,370,192 
Prudential Tr Co__ 200,000 69,749] 1,877,241 
Puritan Trust Co_. 200,000 216,397} 2,510,678 
South Boston Tr Co 200,000; 62,397} 1,526,162) 100 MICHIGAN—Nat. banks March 4; State institutions latest returns. 
State St Trust Co__| 1,000,000) 2,121,931/29,346,363 
Tremont Trust Co_ 200,000 72,990) 1,991,143 | 
0 8 Trust Co_____} 1,000,000} 1,203,519) 8,595,060 Bay City— Per | share 
Winthrop Tr Co_. 100,000 30,567 375,867 Bay City Bank __-- 250,000 302,697) 3,590,192} 100}_...../}.-..-. 
People’s Commer- | 
Beverly— r clal & Sav Bank 400,000 496,140, 7,691,790; 109)_..._. aa 
Beverly Nat Bank. 300,000 222,769; 1,726,937 
Beverly Trust Co_. 100,000 39,579 673,044 
Detroit— e Per |share 
Brockton — Amer State Bank _- 500,00) 190,840) 8,491,115) 109} 170 |... .. 
Brockton Nat Bank 300,000 384,747' 4,069,917 Bank of Detroit ._- 885,189 459,163'13,028,161) 100) 270 j...-- 
Home Nat Bank_-_- 500,000 407,219) 4,380,921 Central Sav Bank _- 500,000 424,349/13,244,419; 100; 300 j|-.--- 
Plym’th Co Tr Co- 100,000 111,497} 3,987,102 Com’ wealth Federal 
Savings Bank_-- 750,000 76,924) 5,888,751) 100'_..._.'_.._- 
Detroit Sav Bank_- 750,000] 1,277,692)19,699,123 100) 280 aac 
Cambridge— Dime Savs Bank_-_-{ 1,000,000} 1,369,737/31,859,973} 100)______ 282 
Cambridge T'r Co_. 100,000 201,527) 2,015,953 First & Old Nat Bk_| 5,000,000] 3,961,189/59,473,363) 100; 192 ({--._- 
Central Trust Co_. 200,000 495,974| 2,830,996 First State Bank_-_- ,000 271,519) 8,708,002} 100) 194 j{_.--. 
Charlies Riv Tr Co. 200,000 236,919} 2,353,904 Merchants’ Nat Bk] 1,000,090 668,109)10,852,167; 109) 169 {180 
Harvard Trust Co_ 200,000 316,330, 4,143,973 Nat Bk of Com’ce_} 1,000,000} 1,195,524)/21,193,9083) 100! 215 (226 
Peninsular State Bk] 2,500,000] 1,191,797/26,979,245) 100) 220 j[.._-- 
BE. Cambridge— People's State Bank_| 2,500,000) 4 485,724 90,165,670) 109) 296 j_.--.- 
Lechinere Nat Bank 100,000 140,227) 1,206,670) 100: 215 225 United Savings Bk- 500,000 184,997) 5,038,869) 109) 185 ea 
WayneCoHoSavBk] 3,000,000} 4,321,059)58,257,177| 100) 360 (370 
Fall River— Per |share. | Detroit Trust Co_-! 1,000,000} 2,523,894) 97,678,729] 100) 365 j----. 
Fall Riv Nat Bank. 400,000 400,337| 4,298,899} 100) 170 18) Security Trust Co_ §00,000} 1,020,767| 93,324,830) 100; 263 |----- 
First National Bk- 400,000 475,397} 2,478,866) 100) 210 j|.._. Unaton Trust Co_-_-} 1,000,900 810,693) 95,099,720) 100}_._._. 185 
Masaasolt - Pocasset 
Nat Bank______ 650,000 541,821) 5,786,868] 100} 162%] -- 
Metacomet Nat Bk 750,000 406,141) 3,900,528) 100} 120 j|125 Grand Rapids— Per \share 
Durfee Tr Co____. 400, 598,872] 3,813,619] 100} 210 ---- | City Tr & Sav Bank 200 ,000 110,669} 1,930,926; 100);_..... Avett 
Com'clal Sav Bank 300,000 65,377| 2,572,362] 100) 215 (|220 
Fitchburg z— Per |share. | Fourth Nat Bank_- 300,000 230,049; 3,637,993) 100) 210 /|220 
Fitchb’g Bk &TrCo 500,000 373,527; 4,082,268) 100} 145 150 Gr Rap Nat C’y Bk! 1,000,000 424,573) 7,121,226} 100) 135 145 
Safety Fund N Bk. 200,000 449,274) 4,653,713} 100) 285 {300 Gr Rapids Sav Bk. ,000) 383,269) 7,709,495) 100; 235 {254 
Kent State Bank 500,000 759,970) 8,946,295] 100) 235 (245 
Gloucester— Old National Bank_ 800,000} 1,050,375 8,499,974) 100) 195 (205 
Cape Ann Nat Bk. 150,000 173,630, 1,716,190 100) ..-.-«l-e<<o People’s Sav Bank _ 290,000 104,447; 1,853,994] 100}b160 |--.--. 
Cape Ann Sav Bank}  ____- 344,700, 3.883.176 .. ol) <onccelcos= - | Grand Rapids Tr Co 300,000). 168 '999| 9422, 319] 100) 150 {160 
near ea Let Bk.| 100,000} 141,390) 1,515,298] 100)------]--._- Michigan Trust Co! 200,000} 960,110 91,056,256] 100} 800 (750 
Glou 8 D Tr Co__. 200,000 SE6.400 6. Ger eel cn -cleaccaelsaccs 
Haverhil!— Per |share Saginaw— Per \share 
Essex Nat Bank_-_. 100,000 155,902) 1,966,107} 100!....-./- ---- | Bank of Saginaw_. 500,000 931,427:12,728,720) 100].....~./-.--.- 
First National Bk-_ 200 ,000 358,197} 3,831,679] 100)... -. ---- | Commercial Nat Bk 100,000} 105,194! 81,056,754) 100)_._._. aha 
Haverhill Nat Bk__ 200 ,000) 458,707 3,662,575) 100)....-..|-.--- Amer State Bank __ 200,000 133,567) 2,695,711} 100).._... ay eet 
Merrimack Nat Bk 240,000 S10,000) 1.608.721) 100)... -clewcue People’s Sav Bank_ 100,000 117,404} 1,612,922) 100)...... | ea 
Haverhill Trust Co} 200,000} 107,290; 2,648,069 100)-.-.--)..--. Second Nat Bank../ 500,000) 774,193) 6,745,199) 100 -.._.. ode 
* Sale price. a Capital tg be increased. 6 New stock. & This is the so-called “week! deposits, ” now forming capital on which dividends 
are paid. zEx-dividend. | tsale. mn Nov.11918. e©™March4191&° 4d May 101918 a udes trust devosits. A Sent. 121916. e Dec. 
18 1918, s Dec. 311918. e¢ Oct. 311918 +t Saving deposits not included in trust company returns. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MINNESOTA. eanks March 4; State institutions latest returns. MONTANA—Nat. banks March 4; State institutions latest returns. 
. Surpi Gross Surplus Gross k 
spital. |& Profite.| Deposits. |Par.| Bid. | Ack. Capital. |& Profits.| Deposits. |Par.| Bia. | Ash 
Duluth— io Butte— $ $ $ Per |share 
Amer Exch Nat Bk 1,000,000 1,737,249 First Nat Bank_...| 300,000} 592,521| 8,168,713|-...|--..--|_._.. 
City National Bank| 500,000 4,797 Miners SBk &TCo} 200,000 4 BER See ee 
First National Bank! 1,000,000) 2,183,070 Silver Bow Nat Bk_| 200,000 36,529 2,119,316) --- - TTS ORAS 
Northern Nat Bank! °500,000| ¢294,000 Daly Bank & Tr Co} 100,000! 390,494) 5,929,283) 100 ee eee 
Bankers Not Bank 39 Amer Nat Bank..-| 200,000} 232,557] 4,513,761] 100|.....-|_.._. 
ankers Nat Ban 800,000} 244,5 
First&Secur Nat Bk} 5,000,000) 5,585,956] Nat Bk of Montana} 250,000; 149,927) 3,080,577] 100)...._.|_.--. 
North Amer Bank-| '200,000| '249,232| 4,868,714 Montana Tr &SaBk| 150,000] —_79.167| 1,744,014] 100|_-----|_---. 
HennepinCoSavBk| 250,000| 392.370} 7 Conrad Tr & 8 Bk_| 200,000} 110,499] 2,269,299] 100|--____|--27: 
Mercantile State Bk| 300,000 90,000 Union Bk & TrCo_! 250,000! 396,500! 4,834,707' 100\_-____|____- 
ere gz ’ , — 4 ; . 
Norse Nr BE'| 4.500000] a.daeens aE EER EE STEITEEE DL 
orthwest Na ,000, ,048, ncoln— 
St Anth’y Falls Bk_| °300,000| 120,107 Central Nat Bank_| 150,000] 98,204! 3,049,477| 100|_.____|__... 
and Nat Bk _-| 1,000,000] 437,802 City Nat Bank_..-| 300,000} 108,690) 5,479,074] 100) 200 |235 
South Side State Bk} °100,000} 73,597 First Nat Bank_---| 500,000] 440,314| 6,298,765] 100|______/____- 
Union State Bank-| 100,000) 86,1 First Sav Bank----| 100,000} 60,140) 1,568,962! 100|_--~~7|""7 77 
Mino L'a & Tr Co-| 1,000,000} $84,114 Nat Bk of Com’ce-| 200,000} 261,697] 4,281,791| 100|-7-22-\727-- 
- Paui— manha— 
American Nat Bank} 400,000} 183,883 Corn Exch Nat Bk.| 300,000] 168,637] 3,526,742| 100] 150 {175 
Capital Nat Bank-| , 500,000] | 306.234 First Nat Bank_---| 1,250,000] 480,017|23,689,323| 100|_.___- 200 
First National Bank} 3,000,000) 2,819,104 Live Stock Nat Bk-| 500, 229,597 9,611,255| 100) 250 |300 
Merchants’ Nat Bk 2,000,000) 2,257,124 Merchants’ Nat Bk! 1,000,000} 2691,389,012571,972; 100|___¢__/____. 
Metropolitan Bank} 100,000 32,147 Nebraska Nat Bank} 200,000} 176,214! 4,366,678! 100)_.___.}____. 
Nat Bank of Comm) 400,000) 166,017 Omaha Nat Bank_-| 1,000,000] 1,197,909'31,905,797| 100] 250 |__._- 
Nat Exch Bank_.-| 300,000} 106,671 Packers Nat Bank-} 200,000} 172,134! 5,082,212) 100} 175 |____. 
Central Bank____- 100,000} 65,337 Stock Yds Nat Bk-| 750,000) 1,049,117)11,985,794| 100] 270 |300 
Stock Yards Nat Bk) 350,000} 224,472] 6,239, State Bank_______ 300,000 7,000] 4,300,000! 100] 130 {150 
Capital Tr & Sav Bk ,000! _ 368,544' 3,108,927! 100! 250 |___-- U8 National Bi__- 1,100,000] s934,000!s16636,558| 100| 275 '310 
MISSISSIPPI—Nat. banks March 4; State institutions latest returns. 
Jac ! NEW HAMPSHIRE—Nat. banks March 4_ 
SavBk&Tr) 50, 29,970) 753,418 Amoskeag Nat Bk.| 200,000} 511,190} 3,477,960] 100|_...__|____- 
Nat Bank----| 100,000) 182,727) 1,400,276 First Nat Bank.._-| 150,000} 220,129] 1,931,594] 100|_.---|_.._. 
Jackson-State N Bk ’ 64,390) 1,738,169 Manchester Nat Bk} 150,000} 266,129) 2,613,803] 100|_.----|_.._. 
ee &TrCo-| 250,000} 75,692) 3,124,387 Merchants Nat Bk_| 150,000! 76,027! 1,125,079] 100!_-.-_-|____- 
amer Bank £TrCo| 150, 7,639] 878,102 NEW JERSEY—Nat. banks March 4; State institutions latest returns. 
Citizens’ Nat Bank| 100,000} 54,717] 346,490 Atlantic City ores: 
Gey Sev & Tr Co-- , soenee, bebnerese AtlanticCityNatBk| 50,000] 558,729] 2,996,737| 100|-...--|--- 
nw) See ee eee rdwalk Nat Bk-| 200,000] 4140,000/d1,181,000| 100|-----.|----. 
oe Nat B 100,000; 29,009 1,595,196 Nat Bank. 100,000 118,529 2 erro 160)... he: 
— instituss. returns. --| 100,000 26,4 a eee eee 
MISSOURI | banks March 4; State institutions latest eee Ee Se-- 100,000] 158,672] 11371.991| 100|..-7~-|777 77 
~~y ky AtlanticSD&TrCo| 150,000] 520,717| 3,004,795] 100|------|----. 
Central ng! oa 100, 29,622; 935,020 Gantnten Trost Oo 0001 4 2'650,935|_...|...~22|22 77 
Cony nenkth Hat Bil  dee’sotl  sit’saal o.rveort Equitable Trust Co| 200,000], 143,497| 1,420,704|.---[-7-—77|72-7- 
Peres Nenaans| 18000) «Ace atelta eee at ee | et ee 
ate Cit Bi} "200° Co_| 200,000] 164,000] 3,715,409} 100|_..___|__._. 
Gate City Nat Bk-] °200,000] '100,797| 3,128,991 Boveuse rae ‘9001 384'411| 81485°724| 5012777771777 77 
int. Btate Nat Bank’ 500,000 1,392,430 13,993,232 ~~ we Mb Co.-| 200,000) 384,411) 8,485,724) 50)....._]- 
ve Stock Sta’ ’ ’ , ’ Ph Cae me se 
Merchants, Bank--| 100,000} 33,999) 1,431,720 Gumberiand Nat Bk| 190:000| 578,974] 2:457,441| -77|-22722 [727 
onal Gity Ban : : 249° Bk} 150,000] 88,249} 1,077,293) 100)-.----|-222- 
National City Bank| 1,500,000} 478,071/13,249,896 Farm & Mer Nat ’ , one 
Nat Reosun i Bank_ 1,000,000 F a Here et Camens TrCo. 150,000} 187,539) 1,207,307)._-- rong so bepee 
New ling Nat Banik| 1,000: , at 5,278,899] 100] 210 |____- 
Security Nat Bank-| _200;000| _1257509| 1:343:773 Fret Nas Bank 200-000] 419.797 5,831,774) 1001226 |----. 
, : ,125,800] 100] 220 |--_-. 
Tredoen ee Bone] + 1oee obo 786’ s00l 6:060 088 GamdonS D&T Co| 500:000| 880444] 9:413-122| 25/100 |-227. 
Fraders’ Nat Bank.| 200.000) 56.300) 5.000.032 Broadway Tr Co--| 100,000] 172,220| 2,899,896] 100|*276 |_~-7- 
Sete one ci ic 200/000] 162'540] 2°723'003 Central Trust Co--| 100,000] 338,967| 3,210,469) 25] *90 |____- 
Stock Yds Nai Bk_| 200,000] 162,549] 2,723,933 Venton Tevet o--| 180.080) Sisal eas see eal tae lit8 
Westport Ave Bank| 100:000| '79:007| ~'s7-3021 Security Trust Co-| 100,000] 218,417 3,754,827| 100/¢285 |300 
SMe eT | 5 ARO all slat el A ap ap Up fey Sell 
Coinmerce Tr Co... ’ ’ ’ ’ ’ ’ 1,185,789|____|______ vighe ee 
Tiberty Trust Gon. + 1980:000 tt 620 z 262° 137 Savine & rr o 150;000 316° 7 640i... 5. 
rty Trust Co. . , , Go , "ee. kre: ee) eg 
Mercantile Tr Go--| 200,000] | 107.372] 2.299.453 Beser County Tro] 200,000] | 240.8 far lar 
es 5 rus , , gy 5 4,451,665] 100) 130 j|-.... 
Ploneer Trust Co--| 267,000] 384,350) 2,883,744 National or Oo aoe Ooo] | 842°3901 67841,066| sol 140. |2777. 
Fidelity Savs Tr Co ,000] 110,369] 2,809,968 Nattenal State Bk. 280.000) 843. 312 :469,025| 100) .---.|i50 
- Jose —_— “4° . ; 194 Se SBS 
emaeee™ | fecsea tsted sess. eh ante Rib! aps ies 
rst Nat Bank. ._- , —% cytt ,233| 9,951,605] 25] 92 |100 
Amer Nat Bk_____ 200,000] 277,194|11,230,075 Vises Wet Benk-..-| 320,008 004,233 6°334'1111 1001 390 
Tootle-Lacy N Bk-| 200,000) 211,891/10,836,974 Hoboken Trust Go.| 100/000| 169,941] 3,112,369] 100| 250 |... 
tod Ry AR So BR ts Ry. Hudson Trust Co..| 1,000,000] 1,281,102|19,826.722| 100] 400 |430 
Missourl Val Tr Co} 100,000] 33,397] ‘967,960 Hudson Trust Co--| 1,000,000) 1,281,102119,828,732) 100) 400/490 
- Louis— . . ,736 0 as 
Baden Bank.._.-- 100,000} _ 35,967] 1,115,810 Steneck Trust Co -| 100,000, 126.118) os 'aaa.o26| ioc] arb. (400 
Posmemsoaae | aR Sab salt ats as a Per [or 
remen BDank.-.-- ’ ’ 10U0, 2,527,341) 100] 185 |_.-.. 
Cass Avenue Bank_| 100,000} 155,714] 2,377,849 Claremont Benk-—- 100,000 ett: 11°791'676| tool 340 |772 
Chippewa Bank -| “"t00!000| 109'170| 1'896;804 Hudson Co Nat Bk| 250,000] 782.710 72°340,479| 100] 110 [oo 
PIO ORE ~~ , ‘ ‘ean’ , : 2,340,479] 100) 110 |----- 
Fran lin Bank_...| 600,000) 810,827] 7,846,390 Merchants met Bk ‘ 309.008 ‘ Hrs +1 38'582'048 100] 400 1420 
Grand Ave Bank_-| 100,000} 54,030] 1,887,146 Comm'l Tr N J--.-| 1.000,000| 2.538.004 20 eet eaol tool soo. (278 
Jefferson Bank. | 200:000| °48:060| 9°440;519 Lincoln ‘Trust Co 150,000] 471,967] 3,783,384) 100} 310 |330 
eftierson eee ’ , , ’ me . 0 4,264, 100 a 
Lier eee sey 1 S00mm| ast aeate cer se Bk guste Co 1.90000) 3.171 21319 296483 100) Bap 88 
t 0 ’ ’ ’ ’ ’ he r id s x 
Leese | 1h S| Las ee see ates] con onl conc geet sonnel al. 
chester Bank _ . , ’ 763, : = 1,100,000 SPR a ite 
pre poved Nat Bi! 2,000:000| 3,198,997|37,096.246 Citizens’ Nat Bank 100,000 4296.08" 580 '261 5° eae phi 
er a eta 9 aR aaa ae a 2 vinerrintgwt | on oa] 0, Po lias 
Nat Bank of Com'ce_|10,000, 708. mise ~_ ‘ 249,742] 3,322,663) 100|_.___. 2 
Night & Day Bank_|* |150,000| ' 43,609] 1,849,897 First Nat Bank--.-/ 200,000) 240.749 3'503,000| ‘s0| "138" |180 
St Louls Union Bk-| 2,500,000] 2,938744136:993,019 American ‘Trust Go| 150000] 44.272 824,137/ 100|-.--.. 1130 
o ’ , , ’ ’ ’ ° - 257,386) 100)/____-_-— f 
South'a Com & Sav| -'100,000| -'111,941 2,127,527 Morristown Tr Co.| 600,000 485,579] 7,25 seat bats ty a 
State Nat Bank___| 2,000,000) 1,022,117|12,508,788 Mt. ag ae Bank 100,000 79,476} 697,866) 25).._.__|_..-. 
Third Nat Bank__-| 2,000,000] 2,342,160|47,380,194 Mt Holly Nat Bank| 100,000) 70.7791 1,195°169| S0lzzzz 22222 
United States Bank| 1,000,000] '726,691| 8,499,901 Union Nat Bank.--| 100.000) 137070 Steel 10 
American Trust Co} 1,000,000} 207,490) 7,851,046 Wespeers “ rus a ' Ror lahard, 
Brostesa Trust Col 100;000|  35'534| -'744;131 American Nat Bank] 300,000} 132,127| 6,910,068] 100] 110 |_...- 
ey er GorEiGal 1ost000] -38'827| | 'Ba7.238 (trs’ Nat Bank 350,000] 456,790] 3,575,510] 100] 230 |_.. 
ee eo oool «a7 7691 2.137070 Noe Not oat BE! * 500000] 818,844] 9,686,077| 100| 230 |240 
arm er irvUo. ’ ’ ’ ’ 
Jeff-Gravols Bk-.-| 150,000, — 45,000) 1,200,000 Nat Nowark &Issex)" 400,000] 2,204,379/30,863,494| 100] 325 |315 
Laclede Trust Co..| 100,000 53,290) 1,004,494 me. i; ees si’! 7’500'000 6.939] 5.961.329] 100] 200 218 
Meer ETO -| FeO oOo] 8°452°747/22.576.775 North, Ward Nat B| 200,000] 368,769] 6,248,613] 100] 340 |360 
Miss Vall Tr Co. __| 3:000:000| 5,452,747|22,576,775 orth Ward Nat B/ | 200.000) , 20e  eelas'aei ae0] tool san [ee 
Nor St L Sav Tr Co 100,000 91,184 1,555,386 Unton, : Co oe , 00/000 71,637| 2,263,711) 100) 180 |_._-. 
St L Union Tr Co__| Does no| banking | business tty rug = Ne 100'000 30017] 2'647.260| 1001 150 |... 
Govings Trust Co..| 190.000 = ae'saal 1.000810 Faron Trust Co.2| 1,000,000 1,039;767| 8.068,642| 100] 215 |...-. 
Fete ide rts Ga| 730;0001 12,874] 807,181) 100 Midelity Trust Co--| 9,000,000] 2,750,132123,395,9031 100) 375 |->-- 
nter ir Uo ’ , ? be aad 
West 3t L Trust Co’ 100,000 35,409! 935, 612! 1 Trontound Tr oe. = ee 2 = a 
Sale price. pital paid in; authorized amount is ‘ ¢ Amount paidin. & Newstock. zEx pe ; 
4 Apr. © Golo pene. BN sg 19 1919. nIncluding Midelity Sav. & Tr. stock. / Last sale. r April 25 1917. s Nov. 1 1918 t Feb 27 1919. » Dec. 3 


1918 oeIncludes ion L. & Tr. stock. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Conciuded.) NEW YORK—(Continued.) 
Surplus Gross Surplus Gross j 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Cupstat. |& Profite| Deposits. |Par.| Bid. | Aeb. 
Newark (Con.) $ $ $ Per jshare.| N. Y. City (Con.) $ $ $ | Par \share. 
Newark Trust Co--| 100,000 20,000) 1,483,836] 100) 100 j-..-. Chatham & Phenix 
Spr’gf’lid Av TrCo-| 100,000 48,844) 2,224,360) 100) 125 |..... National Bank_.| 3,500,000] 2,822,400/97,658,000} 100, 360 /..... 
as on TrCo-| 200,000} 126,997) 1,899,943) 100) 160 |_.--.]| Chelsea Exch Bank} 400,000) 146,419}85,179,762} 100; 100 {115 
West Side TrCo..-| 200,000) 400,079) 5,881,099) 100) 280 |-..... Chemical Nat Bank_| 3,000,000] 9,578,700|65,761,000| 100 500 /|520 
New Brunswick Per \share. | Citizens’ National.| 2,550,000] 3,286,300/36,377,000} 100 230 (240 
Nat Bank of NJ_.-| 250,000} 609,337) 9,165,442) 100} 295 |300 City Bank, Nat’l_./25,000,000/54,132,000/694988000} 100 450 (460 
People’s Nat Bank- 100,000} 180,000) 2,547,099] 100} 285 {290 Coal & Iren Nat Bk_| 1,500,000} 1,122,700|12,304,000} 100, 210 (220 
New Bruns TrCo..| 100,000) 108,847) 3,403,684) 100)....-~|...-. Colonial Bank-...- 500,000} 1,137,079]12,951,000} 100; 400 j|--.-- 
Passaic— Per | share. Columbia Bank__.| 1,000,000} 672,494]16,760,000 175 |185 
Passaic Nat Bank-- 200,000 510,999) 3,661,329} 100) 300 j{_.--. Com’ce, Nat Bk of .| 25,000,000) 25,651,800] 280655000 100, #23744 Pe Rede 
Hobart Trust Co-_- 100,000 163,072; 2,263;136] 100|....-.}..... Commer’! Exch Bk. 200, 8858,100} 7,334,000] 100) 390 410 
Passaic FT &8DCo} 200,000) 352,594{ 6,612,793) 100] _.....]_._-. Commonweaith Bk| 400, 762,019} 8,389,000] 100} 200 j{----- 
People’s Bk&Tr Co 200,000 394,214) 5,625,725) 100) ....-.}-..-. Continental Bank-_-~} .1,000, 642,219 5,810,000 75| 107 {115 
Corn Exchange Bk-_| 4,200, 8,290,694/135143 000] 100} 375 {385 
Paterson— Per |share. | Cosmopolitan Bank| 100, 38,700] 1,742,300] 100) 100 /|110 
First National Bank| 500,000) 671,037) 4,683,078) 100) 260 |-_..-. East River Nat Bk_| 1,000,000] 626,000] 8,057,000] 25) 150 |--... 
Paterson Nat Bank} 300,000) 545,000} 4,000,000} 100) 310 |_.-.. Fifth Avenue Bank| 200,000} 2,301,400]19,498,000} 100,2000 /|2400 
Second Nat Bank~.- 250,000; 373,270) 7,191,719) 50} 190 /|200 Fifth National Bk_ 250,000 397,600] 8,362,000] 100) 215 [230 
Paterson Sav Inst__| 1,000,000 683,720)16,765,272| 100) 315 /|350 First Nat Bank____|10 ,000,000 31,297 ,500}152991 000} 100; 970 {1000 
Citizens’ Trust Co- 234,900 422,777| 4,510,264) 100) 300 j..... Garfield Nat Bank_} 1, ,000} 1,342,000]/12,623,000] 100} 185 {195 
Franklin Trust Co-_ 150,000 102,060) 1,518,181! 100) 170 |-._-. Gotham Nat Bank. 500, 1469,877 7.199.900 100! 185 /|195 
Hamilton Trust Co 500,000 453,914) 6,580,929, 100, 360 [400 W RGrace & CoBk 500,000 835,700] 4,292,000 * PRRESRE BER 
Paterson 8 D&TrCo 300,000} 442,737) 4,484,471) 100) 369 (360 Greenwich Bank... 500,000] 1,559,732 16,815,000 100] 340 j-.... 
US Trust Co.._.-- 350,000} 505,967] 9,251,169] 100) 410 |_.-.. Hanover Nat Bank__| 3,000,000) 17,363,900!124864 000] 100) 770  |780 
’ Harriman Nat Bk_| 1,000,000} 1,301,700)e27 354700} 100} 325 |----- 
Piainfield— Import & Trad Nat| 1,500,000] 8,163,800|25,604,000| 100! 555 |570 
City Nat Bank...-| 150,000) 281,967) 4,326,121)....|..-.--|-.--- International Bank} 500,000] 222,200) 7,519,000] 100'-..---|----- 
First Nat Bank_..-| 200,000) 137,926) 4,282,869)-...|..-.--|-.--. Irving National Bk| 4,500,000] 6,112,000}125980000] 100.7350 |-..-. 
Plainfield Trust Co} 300,000} 396,967) 7,730,728]_._.|..---.|-.--- Liberty Nat Bank_| 3,000,000] 4,704,900169,405,000] 100) 670 (690 
State Trust Co_...| 100,000 69,637) 1,823,262|....|)..-.--|-.--- Lincoln Nat Bank_| 1,000,000} 2,067,000/16,111,000] 100} 260 [290 
ManhattanCo,Bkof] 2,500,000] 7,209,997'61,737,000} 50) 210 (220 
Trenton— Mech & Me rf 
Broad St Nat Bank 250,000) 451,434) 6,580,806] 100}_..... #190 National Bank_-.| 6,000,000} 11,643,000)150903000] 100} 355 (395 
First Nat Bank_._-| 500,000; 591,204) 7,507,952) 100/_...-_. 21244 | Merchants’ Nat Bk| 2,000,000} 2,836,700/26,160,000} 50) 140 {155 
Mechanics’ Nat Bk} 500,000) 1,413,140,13,872,712| 50)....-. 280 Metropolitan Bank} 2,000,000 2,577,274) 30,725,000 100} 180 (190 
Trenton Bkg Co..-| 500,000! 794,627) 7,287,891) 50)....-.|...-. Mutual Bank____- 200,000} 560,417/11,463,000] 100) 375 |----= 
Mercer Trust Co.-| 100,000, 178,149) 3,819,697) 100)....-.|..--.. Nemeth State Bk -_| 100,000 27.700) 81,368,700] 100/------ lense 
Trenton T&S D Co} 200,000} 328,971} 5,542,937| 100|------|----- New Neth’land Bk_| 200,000} 195,100! 5,689,000] 100) 200 215 


N Y Co Nat Bank_| 1,000,000 
N Y N BA, Bk of_} 2,090,000 


» " . Pacific Bank_...-- 500,000 
NEW YORK—Nat. bks. (ezcept N.Y.City) Mar. 4; Stateinst.latest returns Park Bank, Nat~.-| 5,000:000 


421,800' 12,279,000] 100; 145 (150 
5,739,000 33,726,000} 100) 440 |----- 
1,134,839 16,420,000} 50) 150 ‘..- 
19,439,300 163209000} 100} 695 |715 








Albany— Per |share. | Produce Ex Bk,N Yj 1,000,000) 1,242,700 26,116,000} 100) 225 |-.--- 
First Nat Bank___- 600,000, 584,237) 7,859,201) 100) 170° {175 Public Nat Bank_-| 1,250,000] 1,167,200 e37 215909] 100) 260 (270 
Mech & Farmers... 250,000) 1,066,579. 1,922,361) 100) 550 [_.__. Seaboard Nat Bank_| 1,000, 3,782,400 46,951,000} 100; 480 j_---- 


000 
Nat Commercial Bk} 1,000,000) 2,062,702/27,868,798) 100) 335 /|345 Second Nat Bank_-| 1,000,000; 4,066,500;16,847,000} 100, 459 (500 
N Y State Nat Bk. 500,000} 688,500)26,362,445) 100) 260 /|275 Sherman Nat Bank] 500,000 187,300} e7,389,100} 100} 125 (135 





Albany Trust Co_.| 400,000 288,479) 9,736,330) 100; 160 /|170 State Bank._._._-. 2,000,000 607,107|46,061,000} 100} 128 {138 
Union Trust Co__- 250,000 569,449) 5,748,766) 100) 350 (375 Twenty-third W Bk 200,000 145,700} 84,293,300] 100) 115 {130 
Union Exch Nat Bk} 1,000,000} 1,271,200/18,058,000] 100} 170 [177 
Auburn— Per |share. | Wash H’ts, Bank of 100,000) 441,714! 2,417,000} 100} 275 j..--- 
Cayu uge Co Nat Bk} 200,000) 308,489) 2,699,966) 100)....--j.._-- Westchester Ave Bk} 100,000 90,100) 2,024,100] 100] 160 [175 
Nat of Auburn- 200,000) 99,990, 2,139,330} 100)_.__. pea Yorkville Bank -- 200,000 633,500) 10,949,000] 100] 200 {325 
Auburn Trust Co.-| 150,000] 228,669] 4,006,419|-._.|----__|7_7~7 American Trust Co; 1,000,000 — 200,700) 1,917,400} 100)--.---|---- - 
Bankers Trust Co__|15,000,000' 17,361,172,266817946| 100) 422 [427 
Binghamton— Per \share. | Central Union Tr 
Citizens Bank --- -- 100,000} 65,110} 1,443,431) 100) 148 {152 ART is (ace 12,500,000) 18,585,400'214001700| 100] 440 |445 
City National Bank} 200,000} 292,414| 2,088,271) 100) 200 {212 Columbia Trust Co} 5,000,000) 6,904,737/88,166,190| 100) 340 {345 
First Nat Bank_...| 400,000; 363,907| 4,775,916] 100} 160 |170 Commercial Tr Co_| 500,000} 152,000) 6,065,200} 100) 100 {110 
People’s Trust Co-- 500,000} 121,799) 4,208,119] 100] 120 |135 Empire Trust Co_-_| 2,000 2,091,100)/43,927,400| 100) 280 {295 


13,990,700; 205323000} 100) 440 |450 


2,000,000 
Equitable Trust Co} 6,000,000 
7 ot 12,006 ,600/164115900} 100} 455 |470 


Brooklyn—Depo|sits of Broo|klyn banks\are reporte|d netland arle of Farmers’ L & T Co. 
1,284,900/10,859,700} 100} 218 [225 


date Apr. 26 19/19. furs us and pro|fits are of | date| Mar. |4 Fidelity Trust Co-- 
masses < or Nationial and Feb. 21 or Stiate Banks. Per |share. | Fulton Trust Co__-_ 500,000} 575,927] 7,926,889} 100] 240 |260 
Bank of Isl’d 100,000; 59,447) 81,560,795) 100] 140 |155 Guaranty Trust Co/25,000,000)28,525,700)592927 200] 100} 415 430 
First Natio Bk_- 500,000) 686,200) e8,803,000} 100) 190 /|200 Hudson t aiid 500,000 12,300} 6,260,400] 100) 135 {145 
Greenpoint Nat Bk 200,000) 237,600. e2,963,900} 100} 150 /|165 Irving Trust Co __.| 2,250,000] 1,189,477/49,894,695) 100 (7) 














ng 
Hillside Bank__-__- 100,000) 50,000} 1,281,000} 100] 110 {120 Italian Discount & 
Homestead Bank..| 200,000) #78,576/#1,767,995| 100; 70 | 80 Trust Co__.. .| 500,000’ 233,000} 2,364,200) 100}------!---- e 
Mechanics’ Bank_.| 1,600,000} 907,800! e29833000} 50|' 70 | 75 Lawyers’ Title & 
Montauk Bank.._-| 100,000) s61,900|s1,315,092] 100} 85 | 95 Trust Co. ....-- 4,000,000} 5,264,300]17,901,900! 100} 120 (130 
Nassau Nat Bank__| 1,000,000} 1,220,500|12,428,000| 100] 200 /210 einen Trust Co_-! 1,000,000) 663,400/21,166,700' 100) 175 '185 
National City Bank| 300,000 87,800) 8,156,000} 50) 130 |137 MercantileTr&DCo! 1,000,000} 757,017|16,244,469} 100) 220 |..... 
North Side ..| 200,000/ 220,100) 5,582,000] 100) 195 {205 Metropolitan Tr Co! 2,000,000} 4,402,699/35,583,435| 100) 360 (365 
People’s Nat Bank.| 200,000} 190,500) ¢3,959,200| 100] 130 {140 N Y L Ins & Tr Co} 1,000,000] 4,324,100/22,611,200! 100] 790 (810 
Ridgewood Nat Bk} 100,000) 131,200)¢4,137,900} 100)______|_____ New York Trust Co} 3,000,000] 10,677,060/72,012,083| 100] 610 (630 
| wee .| 1,500,000{ 2,289,800)32,790,067| 100] 500 |510 Scandinavian Tr Co| 1,000,000) 1,884,300}30,110,700] 100} 295 {310 
-| 1,000,000} 1,305,700|19,908,700] 100} 225 |235 Title Guar & Tr Co} 5,000,000) 12,033,440/29,070,281) 100) 390 '400 
Hamilton Trust Co} 500,000; 1,045,600] 7,808,200] 100| 260 |270 U 8 Mtge & Tr Co_} 2,000,000] 4,551,000/58,477,900) 100} 440 ‘450 
Kings Co .| 800,000) 2,771,897/21,089,946| 100] 650 {700 U S Tr Co of N Y_! 2,000,000|14,495,649/47,176,261/ 100] 900 (930 
Manufact’rs’ Tr Co| 1,000,000) ,069| 25,120,156} 100] 160 [165 Jamaica, L. I.— 
People’s Trust Co__| 1,000,000| 1,412,569|29,379,402| 100] 295 {305 Bank of Long Isl’d_| 1,200,000} 974,500/16,138,000) 100}------!---- r 
uffalo— Per |share. | First Nat Bank__-_- 100,000 36,900} 1.853, 300) RE, Wes wie 
Bank of Buffalo___| 1,000,000} 1,413,379/21,110,429] 100] 300 |_____ Queens Co Trust Co} 600,000} 111,400) 2,769,400 100} 70 | 80 
Liberty Bank ....| 500,000} 723,679]18,376.711| 100] 350 |___.. ’ 
Manuf & Trad Nat} 2,000,000} 2,013,824/39,786,672| 100) 275 |285 Rochester— Per 'share. 
Marine Trust Co_. ey ss oe: 8,270,094/68,238,732| 100] 335 1350 Alliance Bank... -. 500,000} 725,174/12,044,988, 100] 215 {225 
sarkas t Bank... 100, 87,529] 3,476,494] 100] 215 |____- Central Bank... 300,000] 331,276] 7,976,728) 100} 205 {215 
eae 600,000] 864,527/15,031,900] 100] 250 |_.-._ | Citizens Bank _...{ 250.000} 139,044) 1,976,470} 100] 130 /|140 
South: Side Bk_.__| 100,000 OS eRe le, PR RE Merchants’ Bank..| 500,000} 470,297] 8,134,446] 100] 170 [180 
Un Stock Yds Bk_-| 500,000} 327,119] 8,055,679] 100] 165 |_____ Lincoln Nat Bank_| 1,000,000] 1,967,729]19,660,967| 100] 215 225 
Buffalo Trust Co__ 000  500,000)11,118,670] 100] 230 |235 Nat Bank of Comm| 750,000] 885,590/10,967,516) 100] 155 (160 
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500 
250,000; 1,661,449)20,553,907} 100) 234 |240 Traders’ Nat Bank- 500,099 368,447; 9,311,700] 100) 150 j-.-.- 


City Trust Co_____ 500,000} 413,992] 9,727,206] 100) 225 |____- Fidelity Trust Co__| 500,00)| 417,420) 8,806,689] 100] 176 {225 
Fidelity Trust Co__| 1,000,000] 1,068,100]16,829,230] 100] 225 (250 Genesee Vall Tr Co| 400,000) 564,731] 7,567,777) 190] 110 |_.... 
Elmira— Per |share. | Roch Tr & 8 D Co-_ 500,000}  859,730/21,640,017] 100] 350 (8v0 
Merchants’ Nat Bk 250,000 127,099} 1,418,904] 100)... _]_.__. Security Trust Co. 300,000 672,937) 15,267,228) 100)...-. -'500 
Second Nat Bank_-| 400,000) 553,547} 6,215,959] 100)....__]_.___ Union Trust Co...| 1,000,000] 570,999/13:426,911| 10)| 140 ,150 


Chemung Can T Co 600,000 520,224\ 6,463,746] 100) _._. 

Syracuse— Per ‘share. 

New York City-| Deposits of|N. Y. City| banks ar e| repoirted net| and City Bank & Tr Co_| 1,500,000 573,687] 12,594,889} 100] 160 {165 
are of date Apr.| 26 1919. |Surplus anid profits arje of |date Miar. 4 Merchants’ Nat Bk 300,000 313,479] 2,318,643] 100} 200 210 
1919 for Natsonjaland Feb.|21 for State|Banks. Al diviidend rejcord Salt Springs Nat Bk 500,000 319,407] 4,870,710} 100} 170 (180 












































of banks and trust complanies in Niew York Cijty anid Broolkiyn Third Nat Bank _. 300,000 208,944] 2,504,266] 1O0].. .../155 

may be found injour ‘‘Ry. | and Ind.’’|Sec., page | 217 First Tr & Dep Co_| 2,500,000) 1,573,655}31,911,976} 100} 220 ‘230 
America, Bank of__| 1,500,000] s6,779,970/ 25,584,000} 100) 540 |_____ Syracuse Trust Co_| 1,500,000 984,344/21,041,935) 100) 235 240 
Am Exch Nat Bank] 5, ‘000 ‘000 6,167,200)94,316,000} 100) 245 |_____ i 
Atlantic Nat Bank_| 1,000,000| '958,200)15,343.000} 100] 175 1185 Troy— Per share. 
Bank of Cuba_____ 100,000 86,679) 81,002,912} 100) 180 {185 Manufac’rs Nat Bk 150,000 683,597/}12,001,023;} 100) 525 ek 
Bank of Europe. .-_ 150,000 116,409) 84,009,600} 100) 120 /|130 National City Bank 300,000 264,764) 5,195,693) 100) 170 1172 
Bank of U8_______ 1,000,000 275,477| 88,930,441) 1LO0|A165 [175 Nat St Bk of Troy_ 250,000 400,017} 3,938,672) 100] 215 220 
Battery Pk Nat Bk) 1,500,000) 1,526,200) 8,877,000] 100] 200 |207 | People’s Bank__._- 100,000] 137,919] 1,026,226] 100] 214 216 
Bowery Bank_____ 250,000} 812,300) 5,593,000] 100) 425 |____. Union Nat Bank...} 300,000 93,109] 2,938,024, 50} 100 115 
Broadway Cent Bk 100,000 46,899) 81,776,499; 100) 135 |145 United Nat Bank. 240,000)‘ 440,420 887,714! 100) 295 390 
Bronx Borough Bk- 150,000 69,866 32,532,660 100] 125 {175 Security Trust Co. 200,000 155,394) 3,615,269! 100) 190 195 
Bronx Nat Bank___ 200,000 221,70 0, e2,470,400} 100) 150 /|160 Troy Trust Co___-. 200,000 61,967| 2,256,274) 100) 93 95 
Bryant Park Bank_ 200,000) 142,700: 82,446,600) 100) 145 /|150 
Butch & Drov Nat- 300 ,000} 109,500; 3,865,000; 25) 25 35 
ChaseNational Bk _|10,000,000/ 16,870, 700 293791 000} 100} 440 {450 
Cent Mercantile Bk 100,000 55, 176) 81,504,729 150) 160 /|170 

| aa 
*Sale price. >bPaidin. & Capitaltobeincreased. z Ex-dividend. ¢ Oct. 18 1918. e Mar. 4 1919 i Las’ sale t Apr. 11 1919. 


eDec. 311918. s Feb. 21 1919 h New stock April 29 1918 Cc. ctfs Inciud 3 share Irving Trust Co Ex-riguts. -r April 1 
1918 4d April 241918. nMay 101918. t See Irving Nat. Bank. ® s udes 1- ate ¥ p 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





















































































































































NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Groas Surplus Gross 
Capital. le Profits.| Deposits. & Profits.| Deposits. Ask. 
Utica— $ $ S Cleveland (Con.) 3 $ 
=> + Ly oe 1,250, 1,615,641. 9,406,623 Clark Ave Sav Bk. 70,000] 2,225,000 
t ,014| 3,121,226) Clev Sav & Loan Co 196,699] 1,460,932 
gece tice Ciey N fat BE- 1,000, 329,447} 3,181,617 Columbia 8 & L Co 162,171] 3,037,961 
500, 611,977) 10,926,225 First Nat Bank____. 3,448,852/75,858,710 
pen 2 Co Tr aga 250, 389,179) 2,196,134 arfield Sav Bk Co 391,792)10,280,724 
Utica Tr & Dep Co_ 600, 693,170)10,886,194 Lorain St Savy BkCo 199,400} 3,905,090 
Watertown— National City Bank 763,967|11,004,965 
City National Bank 111,372) 1,436,936 Nat Commercial Bk 1,457,644] 7,709,892 
Jefferson Co Nat B £380,000) ¢3,500,000 Pearl St 8 & T Co_- 84,939] 11,527,895 
Watertown Nat Bk 300,149) 2,451,979 eople’s Sav Bk Co 627,067) 7,362,496 
North’n N Y Tr Co - 633,910) 7,092,713 Uni Bk & Sav Co 477,889) 13,350,230 
PR ommenanr | — call na ee 
t Vernon— a 94, 4,541,182} 100}_.....|--.-. | _Nat Bank_._.__ 3,424,741/49,841,692 
Mt Vernon Tr Co 231,940, 4,154,021 Ww Glover, a Bkg Co ,600| 1,051,900 
New Rochelle— B’way Sav & Tr Co 645,897| 9,708,291 
Nat City Bank__ 95,994] 4,303,143 Citizens’ S & Tr Co 4,985,767|60,255,043 
North Ave Bk-__- 28,542} 603,654 Cleveland Trust Co 2,725,917/59,925,113 
H enot Tr 90,507) 1,335,294 First Tr & Sav Bk_ 851,129}21,635,673 
N elle Tr Co 90,769) 3,448,360 Guardian Sav & Tr 3,635,244141,987,735 
Oasining—ist Nat 89,642 586,311 Home Sav &iTrust_ »442) 1,901,110 
= Nat Bk. 31,492} 1,012,966 L Sh Bkg & Tr Co. 274,341/19,493,763 
Peekskill— State Bkg & Tr Co. 139,667| 4,983,014 
Westch Co Nat__ 371,097} 3,099,921 Super’rS & Tr Co__ 1,404,967|13,829,948 
Pleasantorille— Union Sav & L Co_ 440,440] 1,477,296 
Mt Pleasant Bk 42,041 994,710 Woodl’d Av 8 & Tr 524,491) 9,134,143 
Chester—ist N 188,971} 1,101,990 
Mutual Trust Co 75,970] 1,767,763 Columbus— 
Rye—Rye Nat Bk__ 100,000} 1,000,000 Capital City Bank_ 33,094 782,053 
Tarrytown Nat Bk_ 135,071) 1, ‘038, 862 Central Nat Bank- 21,907] 2,105,662 
White Plains— Citizens’ & Sav_ 167,192) 5,329,933 
Citizens Bank--_- 65,517) 1,661,943 oy Ne National - 260,217) 5,932,646 
Cent Bk West Co 124,737 875,762 Columbus Sav B 92,000 912,000 
Gounty Trust Co 129,476) 2,395,176 Commerc’l N Boks 510,677) 5,270,256 
First Nat Bank_- 61,471) 1,394,733 Fifth Ave Sav Bk__ 58,792) 938,680 
Yonkere—ist Nat__ 88,497| 3,271,636 Hayden-Clin N B_. 799,607| 7,395,991 
Yonkers Nat Bk_ 8,006) 1,541,151 Huntington Nat Bk 204,949] 7,422,838 
Westches’r Tr Co 190,193! 3,440,068! téncoin aor Be 11,330} 683,839 
NORTH CAROLINA—Nat.bke. March 4; State institutions lateat returns, | Market Exeb Bank sea toe eae 
oeneriotts Se Autos sa0.oaH Ss 
tte Nat Bk__ 250,000 272,329) 3,352,41 onal Ban , 
Cocamnaaebel Nat Bk ’ 459,670 31956 439 State 8 Bk & Tr Co 203,860) 2,878,491 
Gre apeme Ne c-| 300/00] Sara Zt me Darton 
er arm ’ ’ ’ ,065 e 
Union Na Nat Bank___| 100,000} 163,449] 2,136,675 Amer Nat Bk_____ 136,949] 1,395,723 
{nd sad’ce Tr Co. Y 273,712 2,209,964 Dayton Nat Bank. 196,387 2,772,163 
Southern L&SBk_-|  50,000/ 75,639 391,707 First Sav eS Bk Co_ 70,742) 2,050,925 
Durham— Merchants’ Nat Bk 134,299] 2,158,294 
Citizens’ Nat Bank] 100,000} 125,744! 1,601,962) Third Bank___ 307,014) 2,568,253 
Fidelity Bank_..__ 100, 593,307| 3,647,126 Winters Nat Bank. 651,179| 4,549,414 
First Nat Bank_._-| 400, 334,914| 2,793,962 City Tr & Say Bk _- 32,529) 1,731,141 
Home Sav Bank -_- 50, 46,101} 823,706 Dayton Sav & T Co 531,993/ 12,641,170 
Merchants’ Bank_ 100,000 70,000} 1,000,000 Tol 
Greensboro— C oledo— 
Amer Exch Nat Bk| 400, 130,277| 4,248,395 om Sav B & Tr Co 104,944) 5,788,947 
GreensboroL&Tr-_| 200, 56,110) 2,562,742 Dime Sav Bank Co 154,447| 5,778,774 
Greensboro Nat Bk ; 45,124) 1,479,917 A pa i Beak... 1,401,440 9,252,464 
ome Vv bank... ’ ’ ’ 
"Raleigh seen: perspec Net Bic of Cassa. 539 /900|14.113'803 
, 00, 106,174) 2,360,79 a of Com'ce- , 112, 
eet ties penk-| 380" eth Bar tet Northern Nat Bk. 833,760] 9,152,046 
Merchants’ Nat Bk| 100,000) 182,969] 4,804,045 Ohio 8 Bk & Tr Co. 682,630) 19,162,429 
Ralel h Bkg&TrCo| 100,000 38,794] 1,157,966 woe | Nat Bank _- 2,285,374) 14,523,109 
ner Bk Tr Co Spituer Roe Pe Bi $5714] 2:101,260 
k & Tr Co_- 200,000 50,000; 2,500,000 r- itor os ’ i 
ot ot Nat Bk_| 1,000, 975 ,000|¢10,000000 ol Sav Bk & Tr Co 557,527| 3,330,175 
People’s Say Bank-| 65,000} 341,114) 1,570,940 pg ew bn 353,517) 1,160,675 
Wao S eeSe-s , 18, 559.427) 6.960.038 City Tr&Sav Bank. 226,717| 5,934,888 
Nat Bk. 100,000 21,294] 1,030,667 Commer’! Nat Bk. 539,474) 6,234,333 
People’ s Nat Bank_| 150, 31,007| 1,926,209 penereer & St Co aig pet! TAC 
3, 6 of sae ’ ’ ’ ’ 
achovia Bk & Tr_' 1,250, 1,003 ,007116,642,964 Mahoning Nat Bk 443.221] 5.012.721 
NORTH DAKOTA—Nat. banks March 4; State institutions Mahoning S&Tr Co 93,731| 2,641,071 
Dako Sav Bank..| 100,000] 12,401| 787 
ota Sav Ban ’ 4 »445 aA 
Fargo National BE. 000 16312 584°633 OKLAHOMA—WNational banks Dec. 31; State institufions latest returns 
First Nat Bank__ 300,000 262,920) 6,822,992 
Merchants Nat Bk_ 100,000 131,609] 2,330,608 Guthrie— Per |share 
Northern Sav Bank 100,000 28,969) 2,343,965 First Nat Bank___- 40,000; 1,581,795) 100; 130 jc... 
Scaud-Amer 50,000 10,344) 1,659,125 utirte Sav Bank_ 000 20,022) sao'ane ERI 
OH10—National banks Mar. 4; State institutions latest Security State Bee 3 Sho! 350000 PER CE ee 
Canton— McAlester— share 
Central Sav Bank... 150,000 59,512!) 2,259,939 Amer Nat Bank__. nid, oes ni, zee 990, 100; 120 |... 
City Nat Bank__ 240,000 247,177) 3,049,946 City Nat Bank__-_. 69 29,723) 100; 115 {..... 
Dime Sav Bank_-_. 200,000 147,497] 3,716,093 First Nat B of McA 35'447 1, 732, 224) 100} 120 |..... 
First Nat Bank. __- 500,000 769,307| 11,446,041 Muskogee— share 
Cincinnati— Commercial Nat Bk 88,579} 5,278,963) 100} 115 |..... 
Atlas Nat Bank__._| 400,000) 909,097] 5,299,735 Exchange Nat Bank 33,699| 2,155,969] 100} 110 |.-._. 
Brighton Bk&Tr Co 200,000 352,740] 5,387,324 First Nat Bank-_-__- 100,000; 6,095,942 Pitted 
Cinn Bk&Tr Co--__ 125,000 68,129) 1,599,798 Muskogee Nat Bk. 75,000; 1,083,748} 100) 115 |.--.. 
Citizens’ Nat Bank! 2,000,000) 1,999,307/10,442,812 Oklahoma City- . share 
City Hall Bank_--_- 100,000 265,794 2,425,741 Amer Nat Bank_-. 157,694! 9,352,288) 100] 125 j...-. 
Columbia B & S Co 100,000 236,347) 1,692,265 Farmers’ Nat Bk. 91,797} 2,336,090; 100; 115 |. _.-. 
Cosmop Bk & TrCo 250,000 150,444) 3,761,917 First State Bank__- 24,904] 1,321,770; 100, 100 |... 
C’t H’se Sav Bank~. 100,000 32,297 771,796 Liberty Nat Bank. 48,174) 1,682,647} 100, 100 {22 
East End Bank--_-_-_ 50,000 24,776 290,125 Okla.Stk. Yds. N.B. n318,614\n2,221,751} 100; 110 |... 2. 
Fifth-Third Nat Bk_| 3,000,000] 2,117,864/36 438,006 Security Nat Bank. 200,292) 4,518,928} 100} 115 j....- 
First Nat Bank___.| 6,000,000) 3,372,073|43,000,495 State National Bk. 439, 140) 10,016,070) br ae 
Fourth Nat Bank_. 500,000 930,367|10,304,712 
Lincoln Nat Bank_ 500,000 860,690) 7,237,486 pita. 
Home Sav Bank Co 50,000 16,317 781,379 OREGON—National banks Mar. 4; State institutions Mar. 
Market Nat Bk_--. 500,000 612,569) 4,319,267 
North Side Bank-- 75,000 73,199 5774 e 
Pearl Market Bk...| 200,000 129,070) 2,387,965 Portland— share 
Peoples = & Sv Co 200,000 111,567| 2,073,237 G W Bates & Co-_- 17,219} 1,061 920 waintomie atte 
Prov Sv Bk & T 1,400,000} 1,155,097/11,537,903 Can Bk of Com’ce-. 122,467) 4,098,093 ws enh Gs ae: as 
Second Nat Bank_-.| 1,000,000 58,502) 5 (082, 662 Citizens Bank. .-.-. 37 040) BOLLS Ae <ecclsucecn be ditt 
SecurS B&8D Co 200,000 183,694) 2,255,707 First Nat Bank_-.-_-. 1,189,673)|28,446,768) -...|_-..... i a 
South Ohio Sav Bk. 100,000 130,496] 2,294,783 Hartm’n & T’mps’n 15,149 30,924] ....|-----. a at 
Stk Yds iy & TrCo 100,000 135,669 986,000 Hibernia Sav Bank 118,794] 4,370,333)....|.....- Naga 
Union 8 B & TrCo_| 1,000,000] 3,149,577/15,907,830 Ladd & Tilton Bk_. 1,832,904/ 20,221,647] ....}......|----. 
Unity Bkg & Sv Co 75,000 ,447| 1,921,163 Live Stk State Bk. 31, Fe) By ee cate 
Western Bk&TrCo| 500,000) 613,401)10,139,175 N’western Nat Bk. 309 ,372/20,847,249) ....|..-.-. TR 
Central Tr Co____. 1,000,000; 1,292,047} 5,159,709 Peninsula Nat Bank 18,689] 1,476,945}_.--}_-- se 
Cleveland— State Bank.-..-.-... 45,024] 2,006,736) ....|...... ipa 
Amer Sav Bk Co-_-. 50,000 156,374| 2,993,295 Un States Nat Bk__ 1,559,372|25,939,299| 100)...... he ata 
Central Nat Bank_' 1,000,000 1,177,230 15.362,291 Security Sav & Tr. 10,999! 2,432,888) ._- Rae ALN 
*Bale price. h& New stock. & Capital to be increased, Amount paidin. 2 Ssdividend,. y Last sale. d These figures date Sept. 23 


1918. oo Dee. 31 1918 


e Includes Oneida Co. Tr. Co. 


wu Oct. 31 1914. r Sept. 19 1918 
a Cit. Un. Com. ctfs. 


ar. 1 1919. 
n Mar. 4 1919. 


« Eadorsed stock {ncludes ist Tr. & Sav. Bk. 


e Feb. 19 1919. 

































































































































































6 62 BANKS AND TRUST COMPANIES [Vou. 108. 
— ee - —=——=———, aa 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—N at. bks. (ezc. Phila.) Mar.4; State inst. latest returns. PENNSYLVANIA—(Continued.) 
ay ' Surpius Gross : 
Surplus Gross | Capital. |& Profits.| Deposits. Par.| Bid. Aak. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
ahi 
Phila.—(Con.) Per \share 
Allentown— 3 3 Per 'share e $ $ 
Allentown Nat Bk-| 1,000,000 770,471; 5,120,289} 100] 198 200 Guar Tr & 8 D Co. 519,874 7,574,744 eee 120% 
Merchants Nat Bk- 200,000 497,992) 4,731,621) 100) 380 {385 Haddingt’n T&TCo 66,677| 2,135,886} 100)..... H121 
Ridge Ave Bank - -- 50,000 38,921 616,718} 50) 95 {100 Hamilton Trust Co 241,979] 2,449,297; 100)..... 1160 
Second Nat Bank-- 300,000 685,024} 4,416,190) 100) 400 {410 Holmesburg Tr Co- 100,917 814,236 i occas Il; 62% 
Allentown Tr Co-- 150,000 193,924 967,789) 30| 75 80 Indus’i Tr T & Sav_ 1,266,900} 5,848,508} 50--.-. 76 
Citizens Dep&TCo| 125,000} 166,990) 1,835,722} 25| 80 | 85 Integrity Title Ins 
Lehigh Valley T Co 125,000 693,173) 2,671,318} 50) 325 j-.--. Tr&8 + pee 1,657,172) 6,532,391} 50)..... l tt) 
Penn Counties Tr-- 300,000 126,886] 1,205,667] 50) 6214) 65 Kensington Tr Co. 228,090} 5,782,328} 50)...-. 60 
Land Title & Tr Co 5,509,974|13,766,676) 100/..... 48944 
Liberty T & T Co. 24,099] 2,931,199) 50j)-.... 1}103 
Altoona— Per |share. | Logan Trust Co-_-_-_ 428,067] 8,438,006} 100}....- 156% 
First Nat Bank---- 150,000 450,447| 2,315,519) 100) 325 {350 Market St T & TCo 259,429] 4,402,394; 40/..... 1131 
Second Nat Bank~. 100,000 268,721) 2,176,643) 100) 200 {210 Manayunk Tr Co-_- 265,867| 2,041,768) 25)... tl 64 
Union Bank~_----- 125,000 58,947) © ,170} 100} 150 {160 Merch Un Tr Coe__- 171,676) 2,076,749} 100)... i} 90 
Altoona Trust Co-- 250,000 379,449) 2,075,776; 100) 200 {210 Mortgage Trust Co 9,762 18, , | Pica aie, al ee 
Central Trust Co-- J 212,024} 1,635,744) 100) 200 {210 Mutual Trust Co-- 84,791} 1,472,869) 50)..... i) 38% 
Mountain C’y T Co 162,962; 120,994) 1.207,717| 30) 45 47 Northern Cent Tr_| 148,630) -—__.._- 265,8: | RRRPRSESS eke 
Northern Trust Co_ 2,249,167] 8,613,210) 100)_.._-_ 11500 
No Phila Trust Co. 509,547} 3,905,944) 50)..... 41200 
Erie— ~ . No Western Tr Co 574,362) 5,288,161) S50)..... 286 
First National Bk-- 300 ,000 846,924) 7,429, Parkway Trust Co- 20,000 334,527} 100}....- ]..... 
Marine Nat Bank-- 300,000 448,024) 5,293,969 Pelham Trust Co_- 110,192} 1,108,233} 100/..... 1130 
People’s Bank ~~ - -- 200,000 183,410} 3,158, Penn Co for Insur 
Second Nat Bank -- 300,000 619,997} 7,165,924 on Lives & Gr An 5§,318,171/28,105,673| 100)... - 1;700 
Erie Trust Co---.- - 300,000 489,776) 5,970,014 Penn W’h’g&SD Co ,870 062} 50j...-. 1}100 
Secur Sav & Tr Co 200 ,000 94,5 4,415,000 People’s Trust Co_-_ 115,071] 2,710,189) 650)... i} 39% 
Philadelphia Tr Co 5,218,609}17,778,489} 100)... 1|700 
Provident Life & Tr 6,101,032) 10,521,925) 100}... 1427 
Harrisburg— Real EstTrCo, com 29, 6,711,776) f100)_-_._. i} 60 
East End Bank_--- 50,000} 62, 925,000 do do pref 100]. _._. 97 
First National Bk_- 100,000} 503,107) 2,338,894 Real Est TI & Tr_- 2,121,190} 4,846,082) 100/__.__ 1325 
Harrisburg Nat Bk 300,000} 513,504] 1,887,422 Republic Trust Co. 249,303] 2,554,495} 50)... | 62 
Merchants’ Nat Bk 100,000 305,549| 1,199,133 Rittenhouse Tr Co-_ 76,577| 1,578,749) S0}..... I} 55 
Central Trust Co-- 125,00C 377 ,949] 1,978,720 Roxbury Tr Co _.. 1,309] 942,269) 50}..-.-.j_-- 
Commercial Tr Co- 125,000 70,37 703,205 Tacony Trust Co_- 195,997] 2,164,281) 100)...-. 1/240 
Commonwealth Tr- 250,000) 576,149| 2,574,616 Tioga Trust Co-_-_- 49,219] 1,200,162} 50)...-. 89 
Dauphin Dep Tr Co 300,000 360,467) 3,617,769 United Sec LI & T_ 1,068,261} 1,582,329} 100/..._. 1}100 
Hartisbu r Co_. 400,000 611,794} 2,699,941 Wayne Junc Tr Co- 52,837 1,205,290) , 75 
Securit rust Co. 125,000 ,244| 1,117,376 West End Tr Co__- 1,968,977] 7,711,287. 100).-.-. 160 
Union Trust Co--- 250,000 119,862) 1,654, West Phila T&TCo 593,864] 4,705,524) 50)... .. 1147 
Lancaster— Pittsburgh— Nom’l | price 
Conestoga Nat Bk-| 200,000) 542,190) 2,801,133 
First Nat B ae 210,000} 217,000) 496,042 Aiegheny Val Bk__ 1,545,161] 50j)....-.-.]...-- 
Fulton Nat Bank. - 200,000 219,924) 2,334,112 All Nations Dep Bk 1,389,605)... -./....--]. odie 
Lancaster Co N Bk) 300,000) 487,967) 1,191,967 Anchor Sav Bank-- 3,185,656) §0)|.....-!...-- 
Northern Nat Bk-- 125,000 112,267 646,219 Arsenal Bank_-_--- 1,291,008. GQlcacecdlacus- 
People’s Nat Bank- 200,000 233,443) 1,383,695 Bk of Pittsb N A_- 51,500,786) 50)... -- awcge 
Farmers’ Tr Co---- 225,000} 824,726) 3,929,948 Bk of Secured Savs-_ fi Xie” See see 
Guaranty Tr Co--_- 294,000 81,394) 698,1 Citizens Sav Bank RR TR EET 
Lancaster Trust Co 250,000; 1,110,417] 6,615,207 City Deposit Bank- 929,597| 7,811,939) 60/....--}.-..-- 
Northern Tr & 8 Co 125,000 189,971} 1,512,279 Columbia Nat Bk. 1,098,967] 12,276,333) 100}..-.-~-/----- 
People’s Trust Co-- 125,000 521,190) 2,756,071 Diamond Nat Bk_- 1,623,070) 13,176,302} 100)... -j----. 
Union Trust Co--- 150,000} 163,170); 1,712,799 Dollar Sav Bank_-- 127,726|36,079,969|____|_.....]..... 
Duquesne Nat Bk_ 9,312,196} 100)....-.j...- 
Exchange Nat Bk_ 891,547] 8,664,491} 50)-.-.-- Saidad ois 
Eniadetette— Deposits of| banks date| Apr. 19 19 Farmers’ Dep N B_ ,927|48,753,773) 100/_...-- aii 
merican Bank---. 200,000 118,737|c2,272,791 Farmers’ Dep 8 Bk ,819| 6,172,696) 100)-.---_- ‘ia 
Bank of Commerce. 300,000 185,890) c2,741,486 Fifth Avenue Bk_- 114,674] 1,574,944) 50)..-.-- lines 
Bank of No Amer-_-}| 1,000,000) 2,207,420/21,035,000 First N Bk of Birm 120,964} 1,407,519) 100/_.-... enemies 
Broad Street Bank- 125,000 29,272| ¢829,795 First National Bk_ 1,448,480/29,287,909, 100)/-...-- dickens ’ 
Centennial Nat Bk. 300,000 639,667} 4,692,000 Fourteenth St Bank! M.S | Re EE Se 
Central Nat Bank-| 1,000,000] 4,222,271!19,751,000 Freehold Bank~--- 56,798} 100}-.----j...-- 
Corn Ezch Nat Bank} 2,000,000) 4,020,029|42,605,000 German 8 & D Bk. 4,182,972) 50/-....~.j...-. 
Drovers & Mer Bk.| 200,000 49,9 Citizens Sav Bk--- 8,224,740) 100)-.-.--~}---.-- 
Eighth Nat Bank..| 275,000) 1,188,711 Homew’d Peop Bk. 1,677,936] 60)......}-..-- 
Firet National Bank} 1,500,000 5 Iron&GlassDol Sav 2,619,494) 100}..----j...-- 
Fourth St Nat Bank_| 3,000,000) 7,516,419}63,932,000 Keystone Nat Bank 7,126,735; 100)..-.--./.-.-- 
Franklin Nat Bank_| 1,000,000) 4,501,7 Liberty Nat Bank. c1,553,706} 100})....--~}~--.-- 
Girard Nat Bank-_-__| 2,000,000} 6, 8 Li Sav Bank... 1,466,672} 100/..-.-~/-..-- 
Kensington Nat Bk 250,000 456,267) 3, Manufac’rs Bank --. GO AEE. Blccsincaladae< 
Manayunk Nat Bk} 200,000 Marine Nat Bank-- ,093,087| 100}..-.--j-..-- 
Market St Nat Bk__.| 1,000,000) 1,738,771113,749, Mellon Nat Bank-_-_| 6,000,000 103735 794; 100)-..---/--.-.- 
Middle Cit Bank - 300,000 z c2,340,901 Metropolitan N Bk 200,000 © % 3 fe eee eae 
Nat Bk of Germ’t’n| 200,000) 658,999] 5,623,000 Monongahela N Bk! 1,000,000 10,129,019} 100/_...-..}...-- 
Nat Security Bk_-- 250,000) 1,327,019) 7,214,000 Nat Bank of Amer 200,000 5,444,164) 100]....-./.-.-- 
Ninth National Bk_ 400,000} 1,104,3 8,498,000 Ohio Valley Bank -- 100,000 ee F ., | RE eee 
North Penn Bank.-} 150,000) 123,141) 1,563,921 P lvania N Bk} 200,000 1,620,438] 100}-.-.--/.-.-. 
Northern Nat Bank) 200,000 5 000 Penn ee Bank._-.| 100,000 ,124,096) 50)-.-.-./-..-- 
Northwestern N B.| 200,000 People’s Nat Bank_| 1,000,000 27,034,706 100)..<<-<)o---- 
Oxford Bank._.-_- 100,000 People’s Sav& TrCo| 3,000,000 10.917, 00 1licocenclasce=< 
Penn National Bk_| 1,000,000 Second Nat Bank..| °300,5 4,843,432] 100|------|----- 
Philadelphia Nat Bk| 3,000,000 Third National Bk- 500, »265,836} 100)/....-.|.-.-- 
uaker City Nat B} 500,000 ‘| Union Nat Bank_-_-_| 2,000,000 30,072,071] 100)-...--/~--.-- 
d Nat Bank..| 280,000 Union Savings -| 1,000,000 17,590,566] 100|-...-.}.-.-- 
Sixth Nat Bank.-.} 150,000 estern Nat Bank_| 1,000,000 ,322,766| 100)-.-.../----- 
Southwark Nat Bk. 250,000 Western 8 & D Bk- 250,000 2,573,673) 100)......|.---- 
S’western Nat Bk--| 200,000 heny 700,000 3,526,921] 100)....-.|--.-- 
Tenth Nat Bank_.-| 200,000 Colonial Trust 2,600,000 13,875,552; 60j......|--.-- 
Textile Nat Bank..| 200,000 Com’wealth Tr Co_| 1,500,000 8,584,714| 100]/-.-.--./----- 
Nat Bank-_- 600,000 Continental Tr Ce. 450,000 TEC EEE Biiaacacaleces 
Tradesmens Nat Bk- 500,000 Dollar Sav & Tr Co} 1,000,000 5,554,872) 100)..-.--/--.-- 
Union Nat Bank--- 500,000 East End 8 & Tr Co 250,000 3,201,021) 100) .<-ccalene-- 
est Phila B ies 100,000 Fidel Tit & Tr Co__| 2,000,000 13,395,395} 100)....../--.-.- 
Aldine Trust Co_..| 200,000 in Sav & Tr- 175,000 1,963,893} 25)..-.-. Sai 
Belmont Trust Co_| 125,000 Hazlew’d 8 & T Co- 165,400 1,855,916] 100)-.---- nae 
Cent Tr & Sav Co_- 750,000 Hill Top 8 & T Co. 150,000 fo Vo ae a hae 
Chelten Trust Co__ 200,000 Manchester Savings} | 
Colonial Trust Co_| 300,000 & st 250,000 2,226,502) 80)..-.-<leo-<- 
Columbia Av TrCo| 400,000 Merch Sav & Tr Co ,000 38,850] 5O0j..-.s.} ---. 
‘Commercial Tr Co_| 1,000,000 Metropolitan Tr Co} 125,000 986,126] 100)-.----/.-.-- 
Com’Ith T Ins & T_| 1,000,000 Oakl'd Sav & Tr Co ,000 3,302,046] 100)....../...-. 
Cont-Eq T & T Co_| 1,000,000 People’s Trust Co..| 250,000 ,907,7 Bl anoanalaocce 
Empire Tit & T Co_ 156,575 Pit Tr Co..| 2, 14,314,032; 100)..-.-~/----- 
Excelsior Tr & 8 Fd} 300,000 Potter Tit& TrCo_| 500, 2,570,724) 100/_...--/.-.-- 
Federal Trust Co..| 125,500 2,716,800 Provident Trust Co} 150,000 790,943) 100)..--.-|.---- 
Fidelity gg Co-.| 5,000,000} 7,259,247|24,802,430 8 & Tr Co 400,000 2,462,626] 100]....../.-.-- 
Finance Co, 1st pref/a1,470,000 } tate Tr Co_| 2,000,000 3,726,844) 100}....-../.-.-. 
fk Seip: 41,530,000] | 2,285,837] 1,369,486 South Hills TrCo_.| 125,000 1,120,172} 100)-...--|--.-- 
Frankford Tr Co__| 250,000) 504,991] 4,675,456 South Side Tr Co_. ,000 2,177,208] 100)....--. Ba 
Franklin Trust Co.| 600,000! 392,667) 8,114,761 Terminal Trust Co_| 125,000 507 ,299)]....|....--|.-.-- 
Germantown Tr Co} 1,000,000) 1,101,247] 8,382,725 Union Trust Co___| 1,500,000 71,516,667) 100/..-.-- lewe-~ 
Gir'dAvT&TCo-_| 200,000) 175,347] 1,594,016 Ww n ‘o.| 350,000 ; 5,695,985}-100) ..._-_ nei 
Girard Trust Co..._| 2,500,000) 8,865,412/39,765,727 West EndSB&Tr| 125,000) 358,914) 2,690,914 we snaldamatinc 
William Penn Tr Co 125, 24,976 ME anccalecsese poe 
orkingman’s Vv 
Bank & Trust Co| 100,000) 1,264,701) 7,516,684) 60)....-.'...-- 
*Sale price. «Capital paid in; authorized amount is b Capital to be increased. J 291918. »eOct. 161918. zs Ex-dividenc. 
t Last sale. ¢ Feb. 26 1919. ; N —- 


larger. 
s May 101918. ¢Mar. 41919. e¢ Dec. 311919. A New stock n Nov. 1 1918. 
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SS — 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—(Concluded.) r TENNESSEE—Nat. banks Mar. 4; State institutions latest returns. 
. Surplus Gross : Surplus Gross 
Capital. |e Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite. Deposits. |Par.| Bid. | Aab. 
Reading— $ B Per |share. Chattanooga— $ Per 
Farmers’ Nat Bank} 400,020; 763,569] 4,588,386} 30) 100 /105 ChattanoogaSav Bk} 750,000 315,764 4,870,799 LOiinanes ses 
First National Bank} 250,000) 298,974) 2,596,632} 100) 155 |165 First National Bank} 750,000} 812,639)14,402,325) 100)......]..._. 
Saystone te oy 100,000 iA Fe 1 See ces = rH a Ras OX :000,000} 614,822\¢16,006294| 100}/......)..... 
onal ’ ,924) 1, ,821 amilton Tr ‘ 250,000} 190,000] 2,500,000} 100}... _j..... 
Neversink Bank--.| 100:000| °82'300| 497326," 50] 70 | 75 0,000) 190,000} 2,500,000; 100 
Penn Nat Bank--- 100,000] ¢ 338,874] 2,937,740] 100) 325 {350 Knoxville— Per \share 
ing Nat Bank 200,000] 513,929} 3,929,961] 100) 350 [375 American Nat Bank} 100,000) 125,000} 550,000] 100)...._.|__._. 
Schuylkill Vall B 100,000] 249,877| 767,414} 50} 140 {150 City National Bank} 500,000 276,829] 5,818,729} 100)....._|__... 
Second Nat Bank_ ,000} 799,007] 1,559,752) 100) 305 {310 East Tenn Nat Bk-; 400,000) 684,961] 5,317,995) 100)......|_.... 
Berks Co Trust Co.| 250,000] 193,882] 2,796,771, 10} 17 | 18 Holston Nat Bank.| 500,000} 133,439) 2,333,176] 100)...__- se 
Colonial Trust Co-.| 250,000} 153,072] 1,213,802} 10) 13 | 15 KnoxCo Bank &Tr| 100,000 9.5 250, a... 3. Ge 
Commercial TrCo-} 125,000 80,276] 1,299,512) 100} 105 /|115 Mech Bk & TrCo_.| 300,000 76,414] 1,458,293] 100)...._-|__... 
Pennsylvania Tr Co 50,000} 1,204,494] 6,535,001} 100} 600 {625 Third Nat Bank---| 300,000} 165,010! 1,432,705] 100]_...__ OE, 
Reading Trust Co. 500,000} 725,547! 1,361,670] 100} 220 {230 Union Nat Bank._-| 200,000 66,887} 3,254,126] 100}....-.]..... 
mn ac 301,800 2 sol so” se | pee arc no oe . 
\mer of Comm d 51,270} 526,124 of Com 0} 1,500,000] 1,697, 161,745} 100} 290 
Count Sav Bank -. 400 ,000 403,979] 4,942,677) 100) 204 /|210 Cent State Nat Bk. 600, 331 447 1 et at 100} 150 Tt} 
Electric City Bank- 80,000 58,997 82.445} 50} 75 | 80 First National Bank} 600,000) 725,567] 5,952,737| 100] 255 |265 
First National Bank} 1,500,000] 1,739,977/21,979,729] 100} 355, |370 Amer 8B & Tr__-.-. 50,000 63,470] 1,792,760] 100] 375 |400 
Green Ridge Bank - 50,000 23,064 .269| 50 60 j 65 Guaranty Bk & Tr_| 500,000 82,042] 2,222,357|_..-| 115 |120 
Keystone Bank-~--- ,000 64,699 945,220) 50) 106 110 Libert av Bk&Tr 100,000 15,352} 1,003,709}-.._] 125 ji... 
North Scranton Bk 60,000} 107,549] 1,384,971, 50) 190 {200 Man Sav Bk & Tr_- 100,000} 141,560) 3,137,215) 25)/-.-...}..... 
Providence Bank --_ 75,000 61,57 27,722) 50) 85 91 National City Bank 200,000 31,207} 2,681,709} 100) 125 |... . 
Peoples8& D Bk_-| 700,000} 539,017] 9,344,439] 100) 300 /|310 No Memphis 8 Bk-| 150,000} 115,202] 4,406,490} 100] 225 |250 
South Side Bank--- 60,000} 115,290) 1,300, 50} 155 160 People’s 5 Bk & Tr- 50,000 30,347| 764,424) 100) 140 |150 
Famer Beak: | $93000) Tdee-e44| S-Sz5 987 100) S30 lags | BOL ee RCo] 0-009) 45.000 180-000) 109) 82 88 
ers’ Nat Bank. ¥ : ; vin an 50,000 65, F ,022 25. 
eaten Net —-- ae ty reg 2,235,487 = th 44 — ary oo oe ae en el vi: 
e Bank--- a 148,441] 1,728,618 an rust Co} 1,800,000} 572,677|21,181,714| 100} 190 {200 
Anthracite Tr Co_- 250,000 123,917] 2,100,715} 50) 86 90 Union Sav Bank & “ 
Lincoln Trust Co- - 200,000 79,167] 1,214,466} 100) 121 {126 2 Sa 50,000 53,497] 1,223,069] 100} 360 (375 
Comm Tr & Sav Bk 350,000 206,392} 5,109,790} 100} 260 {265 
Wilkes-Barre— Per |share . 
Dime Deposit Bank 200,000} 168,974] 1,698,735} 50} 90 95 Nashville— Per |share 
First National Bank; 375,000) 561,027] 4,426,874] 100| 255 /|265 American Nat Bank} 1,000,000} 491,911/11,780,120| 100} 190 |200 
Luzerne Co Nat Bk} 400,000} 194,097} 2,234,979] 100} 135 {138 Broadway Nat Bk_| 200,000} 211,463) 3,286,490] 100] 210 |220 
Miners’ Bk of W B_| 750,000) 2,439,944] 7,783,524] 50) 190 |195- | Central Bk & TrCo} 100,000 37 ,567| 1,056,796] 100) 120 /|125 
Second Nat Bank_- ,000} 1,220,919} 7,416,322} 100} 350 |360 CumberlandValINB/ 300,000 169,544] 14,922,499} 100] 145 1155 
Slavonic Deposit Bk 100,000 93,471] 1,679,713} 100] 180 {185 First 8 Bk & Tr Jo- 220,000 133 ,276} 3,383,240] 100)......}....< 
W B Dep & Sav Bk} _ 150,000 492,492) 3,594,753] 60) 195 |200 Fourth& First Nat B| 1,100,000} 1,184,091'21,839,703}] 100/g250 (255 
Wyoming Nat Bank 150,000} 822,229) 3,482,130) 50] 275 |300 Tennessee Hermi- 
Wyoming Val Tr Co 350,000} 740,000} 3,841,076} 50) 172 {180 tage Nat Bank_-. 300,000 191,872) 1,537,226] 100} 100 /110 
Williamsport Per |share State Ble TFC _ 100,000 339°297 +6 08'323 190 145 i38 
rt— er ‘4 0 22 ’ ’ ’ ’ 
First National Bank 300,000} 511,390) 2,755,238} 100).._._ j----- 
Sr Been BE-| 400/90] 148330] «.49:849) oof-2omn2[- xAS— igdiniones el 
es ranc “a , ’ , 09 4 6, 63 es io : a ’ * ° . 
Williamsport N Bk| 200,000] °263/404| 536'303| 100|..-.--|----- tT National benke Mar. 4; inetituitons latest returns 
Northern CentralTr Austin— 
ethene ea ae ia 500,000 202,772) 2,281,197} 100)_...--}--~--- American Nat Bank 800,270) 8,434,996 
SusqTr&SDepCo!} 400,000) 400,000) 2,063,990) 50)-.-.-~]-.--- Austin Nat Bank--. 697,594) 5,267,442 
ork— Per |share. | State National Bk. 53,420] 1,369, 
Central Nat Bank. 200,000 857,144) 8585,530} 100}/_._.-_}----- Beaumont— 
City Bank______-_- 250,000; 223,447) 2,198,125} 50)... __.}-.--- American Nat Bank 407 ,397| 3,640,712 
Drov & Mech N Bk! 100,000} 127,369) 1,061,296] 100)....-~|----- First Nationa] Bank 450,097 2830,372| 
First National Bank ,000 133,499} 2,110,121] 100)_...__f-.--- | Gulf National Bank 203,040} 3,752,017 
Western Nat Bank_ 225,000 93,971) 1,628,608} 100)...__-|_.--- Texas Bank & TrCo 152,737| 2,841,086 
York Co Nat Bank- ,000} 566,020) 2,064,911} 20)_..._.]----- Dallas— 
York Nat’l Bank_-}| 500,000} 361,510) 2,426,149) 25)..-.--}..--- Am Exch Nat Bank 1,890,927) 20,462,909 
Guardian Trust Co| 300,000} 186,687) 1,300,351) 25)-.----|_.--- Central State Bank ,879| 2,417,666 
Secur Title & TrCo| 250,000) ‘71,96 06 TOR. Bileasncnlosane City National Bank 000} 2,697,549)17,284,492 
York Trust Co____' 290.900! 103,174' 1,596,200) 50'_.._-.'___.- at eee peek 110,000} 5,000, 
RHODE ISLAND—Nat. banks Mar. 4: State institutions latest returns. | Reeurity Not Doak, Sea Pert ae 
Dallas tr & Sav Bk 195,974] 4,617,716 
Newport— Per |share. | Tenison Nat. Bank 111,837| 4,359,273 
Aquidneck Nat Bk. 200,000} £131,440) 2,422,556) S50/-.-..--/-.--- El Paso— 
Nat Exchange Bank 100,000 99,414) 805,592) S0Oj-.-.--/-.--. Border Nat Bank-. 13,673} 671,451 
Newport Nat Bank} 120,000 65,000] 412,170] 60j-.-...}-.... City Nat Bank-_---. 66,074] 3,167,026 
Newport Trust Co- 300,000 195,971] 2,068,468} 100)/....--./-..-- First Nat Bank--_--. 215,244) 9,953,499 
State Nat Bank-__- 157,447| 3,416,248 
Pawtucket— Per |share. | Amer. Tr. Sav 109,389] 2,540,758 
Slater Trust Co-_-__- 500,000} 1,340,541/12,905,762] 100}_.-.--]_-._-- El Paso Bk & Tr-__- 7,6 1,428,802 
Rio Gr Val Bk & Tr 90,647) 2,672,006 
Providence— Per |share. | Security Bk & Tr_- 14,032) 1,094,267 
Blackstone Can Nat; 500,000) 635,544] 2,696,395) 25) 42 j----. Texas Bk & Tr Co-| 200,000); —_____- 2,431,239 
umbus Exch Bk} 100,000 26,079] 1.299.662) S5O]_...--|____- Union Bank & Tr-- 31,000} 1,422,379 
High Street Bank __ 120,000) 137 ,297 998,710; 50) 95 j-.-.. 
echanics’ Nat Bk 500, 293,074) 4,468,914; 50) 59 j-.-.-. Fort Worth— 
Merchants’ Nat Bk_| 1,000,000) 1,427,932) 9,031,417; 50) 89 j----- Continental Bk&Tr 200,000} 1,461,000 
Nat Bank of Comm 850,000 989,863} 5,400,935} 50; 70 j_..-- Farm & Mech N Bk 314,947|10,935 ,946 
Nat Exchange Bk.._| 500,000) 1,203,876|11,860,667| 100) 255 ‘280 First National Bank 1551,469| (9,106,373 
Phenix Nat --| 450,000} #850,027/ ¢1,740,091|° 50] 10734/_.--- Ft Worth State Bk. 40,000} 1,000,000 
Providence Nat Bk} 500,000) 1,057,824] 2,563,135) 100) 218 |_---- Fort Worth Nat Bk. 1,428,239]11,590,809 
Westminster Bank.| 300,000)4104,000) 2,250,000} 50) 56 |. -. Stockyards Nat Bk 225,294] 3,506,159 
Industrial Trust Co} 3,000,000) 5,267,097|63,432,493) 100) 235 {_---- Texas State Bank.. 90,000} 3,250,000 
Rhode I Hos Tr Co} 3,000,000} 4,451,098/50,531,206/1000}____-- 3250 Galveston— 
Union Trust Co.-.-.| 1,000,000 601 ,207/|11,423,328) 100) 118 j....- City National Bank 213,019] 3,598,249 
, Ra First National Bank 250,322] 1,929,073 
Woonsocket— id Per |share. | Texas Bank & TrCo 562,190] 4,724,249 
Citizens’ Nat Bank 100,000} *1'36,279 BVO SO Ci ccacticéuvs Houston— 
National Globe Bk_| 100,000) # '50,267| 655,764) 25}....--|_.__. First National Bank 701 ,202'17,809,765 
Producers’ Nat Bk_ 200,000! "*¥241,473) 2,097,020' 20 -.....'__.._. Houston Nat Ex Bk 605,479 10,331 aa7 
SOUTH CAROLINA—Nat. banks Mar. 4; State institutions latest returns. | Nat Bank of Commi 212,560] 4,189:473 
Charleston— Per |share. | Union Nat Bank--- 703,929)13,236,912 
Atlantic Nat Bk--_- 200 ,000 58,599] 1,434,915) 100} 150 j_._.- Sou Texas Commer- 
Atlantic Sav Bank. 200 ,000 331,174 275 cial Nat Bank--- 1,145,709)13,035,121 
Bk of Chari’n,NBA| 500,000) 723,367 275 State Bk & Tr Co-_- 37,702| 1,448,926 
Carolina Say Bank_| 200,000) 157, 250 | Bankers Trust Co... 424'671| 325,390 
Charl Sav Instit’n_ 100,000 182,027 400 San Antonio— 
Citizens Bank~___. 75,000 70, 80 Alamo Nat Bank... 344,267| 5,791,451 
Commercial Nat Bk} 200, 84,527 135 City National Bank ,901) 1,554,769 
Dime Sav Bank 60,000 73,299 225 Frost National Bk. 519,519] 4,605,123 
Enterprise Bank - _- 50,000 27,881 120 Groos Nat B nya 110,934) 1,284,374 
Exch & Tr Co. 50,000 ,000 255 Lockwood Nat Bk. 313,019] 2,203,126 
First National Bank} 200,000) 527,820 360 Nat Bk of Comm’ce 213,269] 2,869,727 
Miners & Mer Bk-_- 50,000 : 125 San Antonio NatBk 216,494) 2,411,276 
People’s Nat Bank - 500,000 269 ,642 155 Céntral Trust Co-- 146,072) 4,182,911 
Security Sav Bank. 50, 35,242 250 Commerc’ State Bk 22,299 620,409 
So Car L’n & Tr Co 100,000 47,909 155 Com’w'lth B&T Co 52,667| 1,537,746 
Spartanburg— Guaranty State Bk 22,991) 1,399,348 
American Nat Bank 100,000 63,179] 489,020) 100} 170 j_.__. State Nat Bank... 118,521] 3,568,249 
Bank of Commerce 60,000 11,792} 634,067) 100) 110 |..... o— 
Bk of Spartan -| ,100,000 53,704) 1,056,891) 100) 140 |..... Cent Tex Exch Nat 120;740) 2,853,336 
Central Nat fe 400,000 197,742) 1,729,663) 100} 149 j|____- izens’ Nat Bank 168,349] 1,211,034 
Do! Sav Bank--_. 50,000 13,442 150 First National Bank 193,327} 4,103,061 
First Nat Bank--__ 500,000 141,067} 2,116,161] 100) 140 /_.___ First State B & T Co 28,929) 1,025,881 
Mer & Farm Bank. 100,000 110,900; 800,963) 100} 215 |..... Liberty Nat Bank- 77,949) 1,138,768 
Southern Trust di 60,000 28,447; 300,908] 100] 130 j{_._ . National City Bank 35,297 363,377 
Provident Nat Bk. 238,716] 1,890,439 : 
® Sale price. a Capital and surplus to be increased. _& Capital to be increased. p Amount paidin. 2 Ex-dividend. y New stock. » Dec. 20 
1918. T Last sale. d Feb. 26 1919. nNov 1 1918. ¢Dec. 311918, 6 Aug. 311918, g Including First 3. Baak & Tr. Co. stock. « May 10 
1918. + April 19 1919 ec Includes Trust Funds. i 
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is dig cy 
er] Bias 
Per 
83. 
‘ 1 
143/204 i 
119,077 1 
656 ,444 1 
446,567 1 
1 
1 
1 
1 ee IE? 
coon ,900,000] 100/....../.._.- Exchange State Bk _ 14,644 542,367] 1001....-.i.ce..) 
35,372 ' BI463760 100). ncdtlhoncnn Nat Bk of La Crosse} 323,949] 4,883,942} 100}... ._ ./210 cs 
45,014 ¢1,024,916) 100)....../-.--. Security Savs Bank 9,26 100)-.-.--|150 
17,162) 1,240,904|....|_-----|- <-- State Bk of La Cr’se 63,042 100)---.../190 
Per \share a 
340,204) 1,287,277} 100)....--}..... Milwaukee— Per |share. — 
1195,791| 575,276) 100|_._.__|_.._. Badger State Bank_ 33,204 100} 100 {..... 
289,122] 3,673,942] 100|_...--|_---- First Natienal Bank 1,745,917 100} 195 (200 
Per |\share. | Amer Exch Bank... ye 1 147 (149 
124,499| 2,386,977] 100}......}..... Marine Nat Bank__ 100| 245 359 q 
136,370) 1,262,091) 100|..----|----- Marshall & Bk 100} 180 [190 
1168,374| 1,538,020] 100)_.....j..... Mer & Manufac Bk "100, iy 1 106 Liscce 
257,070} 4,112,704) 100|...._.j_.... Nat Bk of . 100} 125 130 S 
Per |share. at Ex e 653, 1 200 i2 5. 
76,44 379,404) 100|_._._- 110 Ward Sav B 100). cnccclesuund an 
193,693] 1,864, Saeco West Side mie 225,969 100] 155 |165 
95,471) 438,106} 100)-..._.)130 Wisconsin Nat Bk. 1,847, 1 205 {210 
82,629} 1,035,293] 100|....__ 130 First Trust Co_... 261. 100} ...0-<)sag 
131,300! 2,177,249! 100'_._._.1200 Wisconsin Trust Co 100} 205 |210 
Netional banks March 4; State institutions latest returns. es 
593,192| 4,730,715 i oe 
a Beak 500, 10h $730.71 WYOMING—National banks March 4. ‘a 
Bank. 609,144 ¢ 
Tr &8 B/ 316,007 Cheyenne— Per share. s 
&TrCo 282, 499 Citizens Nat Bank. 100,000 75, 717 My 7 aoe we-ece| oars at 
First National Bank| 100,000) 204,712 acectiiiniaen 
Co... 0,000 Stock Growers N B} 100, 206,347 + att ets ST beeen ios 
Ro 613.417 Wyom Tr & Sav Bk 60,000 46,174 758,922 ocadttbonbian 
’ Bank ____. 169,797 
; "ce #1,196,197 
of Norfolk 72,36 
fat mesil 900909 75-40 | 
¢ Bank. 163,227 CANADA a 
&Tr 148,867 Returns are all of date Jan. 31 1919. ya 
; Bank. 223,632 NOVA SCOTIA. F 
Bank 786,329 e 
& Tr.| : 229,070 Capital Reserve ; 7 
Bank. 129,470 Paid in. Fund. Deposits. | Par.| Bid. | Ask. ~ 
at Bk. 35,000 . | en 
FE gy 115,991 Prices are |per cent, jnot per shiare. ne 
i 67,401 Halifax— 3 Per jcent. e 
Bank 1,586,449 Bk of Nova Scotia_| 96,500,000) 12,000,000| 104427679] 100) -..-/2270 ~ 
ra oe 1,601 548 : 
as ae 1,586,494 ONTARIO. ¢ 
of Richm 575,171 4 
ree 319,907) 1: Hamliton— Per \eent. 
rust Co... 641.909 Bank of Hamilton.| 3,000,000) 3,300,000/53,145,902| 100|9200 [202 
Ottawa— 
a of Ottawa... 94,000,000] 4,750,000/45,813,101| 100} 205 j-.... 
Toronto— 
952,922 Bank of Toronto. ..|g5,000,000} 6,000,000/66, 314, 343] 100] 202 j_.... 
5,642,264 Can Bank of Comm) 15,000,000) 15,000, 3109620] 100] 200 |20614 
14,143,210 Dominion Bank_..| 6,000,000) 7,000,000'78,144,009| 100'z217 /|220 
10,959,499 Home Bk of Canada|g1,947,118| '300,000|14,640,393| 100|..____ mwas 
873,746 Imperial Bk of Can|g7,000,000! 7,000,000/69,941,804) 100} 208 |210 
20,313,931 Standard Bank_...) 3,500,000) 4,500,000,58,043,608| 0|-_....|210 
aaa ban Sterling Bk of Can-| 1,219,632) 350,000/12,528,284| 100|/....--)...-. | 
13,608,670 | 
1,734,662 
74908 Oa? 4 
2'858'705 QUEBEC. 4 
7,967,171 
4 31212,233 Bank of Montreal Per ie10" 
‘ ,212, on -~|19,033,400) 18,654,227|412 434799] 100}____._ 
& Sav 25,741; 668,047 B "oH t " 3,800,000/39,251,319) 1 48. iy ke 
on M Bank of Canig7,000, 7,000,000] 110167091) 100} 190 {192 f 
. Melson’s Bank_._./94,000,000| 4,800,000/44,662,935| 100} 196 /|193%4 
Montreal 2,506! 1,288.00 Provine’l Bk of Canig1,000,000| 3$00,000/18,228,013) 100)_.__- dlewtsee 
-- 288,094 Royal Bk of Canada| 14,000,000) 15,000,000/295 730316] 100/9208 |-..-- 
Bk... 281,591] 8,106,965 
i 117,272) 4,071,663 Quebec— 
me 325,907 was tet Banque Nationale.| 2,000,000} 2,100,000/32,469,715) 100) -_.__. 148 
Ge 264'290110, 138 707 Union Bank of Can'g5,000,000| 3,600,000) 100 665663/ 100) 160 |160%¢ 
Co... 115,2 186 
Tr Co. 46,676] 751,755 
é 294,764114,547,098 SASKATCHEWAN. 
Co t65,173| ¢2,256,467| 1 
Bk 66,670) 4,507,067 Weyburn— 
Co 48,894) t1,442,067| 1 Weyburn Secur Bk 421,3 175, poinimcl inal 














Be tahp- @ Aug. 31 1918. This ‘is capital paid in; authorized amount is Ex-dividend. ew nd ny 1 
Pr ies. 31 8. “fe r. 19 1918. N a . 
D ib1?, e May a Sig? (932. n oF 1 1918 k Includes one-third of a share in et Trust & vings Bank 
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Bank Shares 


Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STREETS CHICAGO > 








ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


RATED | 
PHILADELPHIA. 














Financiers 
Contractors 
Public Utility and Industrial Properties 


43 EXCHANGE PLACE NEW YORK 
'  Lendon Chicago 














Bonds for Investment 








We own and offer a comprehensive list of carefully selocted 
Government, Municipal, Railroad and Publie Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 




















J. P. MORGAN 


WALL STREET, CORNER OF 


NEW YORK 





CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold-on Commission. 


A 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


3 - 


Circular Letters for Travelers, available in all parts — 
of the world. 


— = 


a RT Se 


LIN, BN ARGS IE SEAT Co 








